way 1 1939 


The | financial 
omer FJ tronicle 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1679, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 







.s PAT. OFFICE 





COPYRIGHTED IN 1939 GY WILLIAM B. DANA COMPANY, NEW YORK. 


VOL. 148, 4 Week, so Cents scon— NEW YORK, APRIL 29,1939 wmumer:'awacseon'rety NO. 3853, 


$18.00 Per Year 

















BROOKLYN TRUST THE CHASE 
COMPANY B A N Kk NATIONAL BANK 


OF THE CITY OF NEW YORK 











Chartered 1866 O F 
a EF VW T Maintaining effective cor- 
is a traditional policy of 


Member Federal Deposti Insurance () R the Chase National Bank. 


Broaden your customer 














service with Chase cor- 














respondent facilities. 











































































































































Member Federal Deposit Insurance 
FUNDAMENTAL ; Cor poration 
INVESTORS United States 
INC. Government F 
* Securities Harriman Ripley & Co. 
Prospectus available from Incorporated 
local dealers ER» 
ae ib: Underwriters of capital issues 
The Poa and dealers in U. S. Govern- 
ment Bonds, Municipal Bonds 
FIRST BOSTON and other investment securities. 
CORPORATION 
NEW YORK BOSTON 
Hallgart en & Co. i italia” eta FRANCISCO B yi  peretaner a — 
Established 1850 AND OTHER PRINCIPAL CITIES Representatives in other leading Cities 
NEW YORK 
Chi London 
vue # City of 
The Philadelphia 
New York Trust Commonwealth of 
BEAR, STEARNS & CO. Pennsylvania 
ONE WALL STREET Company Bonds 
NEW YORK . 
Capital Funds . . $37,500,000 | Moncure Biddle & Co. 
ae PHILADELPHIA 
I0OO BROADWAY : 
40TH ST. & MADISON AVE, fj f- STE aT Wek Teer ‘ 
HOMER & CO., INC. FIFTH AVE. & 57TH ST. Service to Banks and 
40 Exchange Place, New York NEW YORK Dealers since 1888 } 
































HORNBLOWER 

































European Representative's Office: & WEEK S 
8 KING WILLIAM STREET Established 1888 
Cart M. LogB, RHOADES & CO. fuhnyagigs 40 Wall Street 
61 BROADWAY ‘ NEW YORK 
NEW fORK * 
London Paris Amsterdam Member of the Federal Deposit Insurance Conpenstheg OCC tO e es 








Financial Chronicle 





April 29, 1939 


— 


























Bondholders’ Protective Committees 


Postal Telegraph and Cable Corporation 


To the Holders of Postal Telegraph and Cable Corporation 
Twenty-Five Year Collateral Trust 5% Gold Bonds, due 
July 1, 1953 and Twenty-Five Year Collateral Trust 5% 
Debenture Stock, due July 1, 1953: 





anneinieiieniinimemen 





Pursuant to the order of Judge Alfred C. Coxe of the United States 
District Court for the Southern District of New York, filed February 
28, 1939, a copy of the Plan of Reorganization sponsored by the 
undersigned Bondholders’ Protective Committees and a proxy state- 
ment were mailed by the Trustees of Postal Telegraph and Cable 
Corporation to all known holders of Bonds and Debenture Stock. 

To become operative the Plan must be confirmed by the Court 
and an adjourned hearing for that purpose is to be held on May 11, 
1939. Before the Plan can be confirmed it must ‘be accepted by the 
holders of 66 2/3% of the Bonds and Debenture Stock. Those holders 
who have already received copies of the Plan and proxy statement | 
are urged promptly to accept the Plan by sending the form of accep- | 
tance mailed to them, together with their Bonds, to Bankers Trust 
Company, 16 Wall Street, New York City, where the Bonds will 
be stamped and returned to them. (Additional copies of the form of 
acceptance may be obtained from Paul E. Manheim, Secretary, 
1 William Street, New York.) 

It is believed that substantial amounts of Bonds are held by per- 
sons unknown to the Trustees. As the Plan of Reorganization ma- 
terially affects the interests of all holders of Bonds and Debenture 
Stock, those holders of Bonds who have not received the Plan of 
Reorganization and the proxy statement are urged to communicate 
promptly with the Trustees of Postal Telegraph and Cable Corpora- 
tion, 67 Broad Street, New York, giving their names, addresses and 
amounts of Bonds held, whereupon a copy of the Plan and accom- 
panying literature, including the proxy statement, will be mailed 
to them. 


Bondholders’ Protective Committee for 
Postal Telegraph and Cable Corporation 
Twenty-Five Year Collateral Trust 
5% Gold Bonds, due July 1, 1953 and 
Twenty-Five Year Collateral Trust 
5% Debenture Stock, due July 1, 1953. 


By CECIL P. STEWART, 
Chairman. 


Protective Committee for Postal Tele- 

raph and Cable C ation Tv@-nty- 
Five Year Collateral Trust 5% Gold 
Bonds, due July 1, 1953 and Twenty- 
Five Year Collateral Trust 5% Deben- 
ture Stock, due July 1, 1953. 


By ROBERT LEHMAN, 
Chairman. 








April 26, 1939. 
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Notices 





State of New York : 
Department of State; ~ 


I Do Hereby Certify that a certificate 
of dissolution of 


TRYLON ENTERPRISES, INC. 


has been filed in this department this 
day and that it appears therefrom that 
such corporation has complied with 
section one hundred and five of the 
Stock Corporation Law, and that it 
is dissolved. 


Given in Duplicate under my hand 
and official seal of the Department 
of State, at the City of Albany, this 
thirteenth day of April, one thou- 
sand nine hundred and thirty-nine. 


MICHAEL F. WALSH, 
Secretary of State. 


By FRANK 8. SHARP, 
Deputy Secretary of State. 








Leading Out-of-Town 
Investment Bankers & Brokers 


ST. LouIS 











STIX & Co. 


SAINT LOWS 
609 OLIVE ST 





Members 8t. Louis Stock Exchange 





























To the Holders of 


Greek Government 


Forty-Year 7% Secured Sinking Fund Gold Bonds 
Refugee Loan of 1924. 


Forty-Year 6% Secured Sinking Fund Gold Bonds 
Stabilization and Refugee Loan of 1928. 


Holders of Greek Government External Bonds are hereby informed that a definitive 
settlement of the service of the Greek External Debt not having been arrived at, the 
service for the financial year 1939-1940, commencing on April 1, 1939, will be effected by 
the payment to the holders of 40% of the face amount of each coupon maturing 
within the above financial year. 

Holders of Dollar Bonds of the above Loans are therefore invited to present, when 
due, the May 1 and November 1, 1939 coupons of the 7% Loan of 1924, to Speyer & Co. 
as Fiscal Agents for this Loan and the August 1, 1939 and February 1, 1940 coupons 
of the 6% Loan of 1928, to Speyer & Co. or The National City Bank of New York, 
Fiscal Agents for this Loan. The 40% payment will be made by order and for account 
of the Bank of Greece, and will be made on and after the above dates, at the rates of 
$14. for each $35. coupon, $7. for each $17.50 coupon, $12. for each $30. coupon and 
$6. for each $15. coupon, upon presentation of same at the office of the Fiscal Agents 
for the stamping of such payment thereon. 

Coupons presented for payment must be accompanied by letters of transmittal, 
which may be obtained from the Fiscal Agents. After stamping, the coupons will be 
returned and should be re-attached to the bonds from which they were detached. 


A. APOSTOLIDES 
Athens, Greece, March 23, 1939. Minister of Finance. 
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the National Committee of 
the party felt moved early 
this week to make public 
a sort of platform which 
party members in the two 
houses of Congress were 
asked to support. The Re- 
publican Party is the only 
important organized group 
to which the people may 
look for policies alternative 
to the New Deal and its 
works, and accordingly 
any platform, even though 
semi-official or informal in 
nature, which it formulates 
and submits to its mem- 
bers and to the country 
for approval must assume 
importance. Particularly 
is this true of the pro- 
gram here in question, 
which is labeled in effect 
a “‘program for recovery.” 
Significance attaches to 
such a document at this 
time even though it in 
places is vague to the 
point of meaninglessness. 
There is yet time to emend, 
and the very existence of 
vagueness should suggest 
to the thoughtful the 
urgency of getting seri- 
ously to work. 

The suggested program 
is summarized as follows: 

“1. To keep the United 
States out of war. 

“2. Move immediately 
to curb unnecessary, 
wasteful and reckless 
spending. 

“3. Repeal the repres- 
sive tax on undistributed 
corporate earnings, which 
has proved. so harassing 
and dangerous to business, 
large and small. 

“4. Revise the remain- 
der of the Federal tax 


structure to eliminate or modify provisions retarding 


business recovery. 


“5. Repeal the dangerous discretionary authority 
which the President now has over the Nation’s 


monetary system. 


“6. Amend the National Labor Relations Act 
by clarifying the mutual obligations of worker and 
employer and the duties of both toward the public 
in order to end present paralyzing discord. 


HE Republican Party apparently has begun to 

sense the disadvantage of having no program 
with which to go to the country next year, no 
program which has been given concreteness and a 
flavor of sincere straightforwardness by means of a 


record made in Congress this year. 





as to the future. 


At any rate, 














Reorganization Not the Solution 


Said the President in his reorganization 
message to Congress on Tuesday: 

“Forty years ago, in 1899, President McKin- 
ley could deal with the whole machinery of 
the Executive branch through his eight 
Cabinet secretaries and the heads of two 
commissions; and there was but one com- 
mission of the so-called quasi-judicial type 
in existence. He could keep in touch with 
all the work through eight or ten persons. 

“Now, forty years later, not only do some 
thirty major agencies (to say nothing of the 
minor ones) report directly to the President, 
but there are several quasi-judicial bodies 
which have enough administrative work to 
require them also to see him on important 
executive matters. 

“It has become physically impossible for 
one man to see so many persons, to receive 
reports directly from them and to attempt 
to advise them on their own problems which 
they submit. In addition, the President 
today has the task of trying to keep their 
programs in step with each other or in line 
with the national policy laid down by the 
Congress.”’ 

It is obviously true that agencies of gov- 
ernment have enormously multiplied during 
the past forty years. The increase had been 
substantial before the advent of the New 
Deal. Since 1933 they have displayed a 
mushroon-like growth. 

It is undeniably a fact that the responsi- 
bility of the President for the actions and 
operations of these agencies (sometimes 
merely assumed and sometimes laid upon 
the shoulders of the Chief Executive upon 
his own insistence) is immeasurably greater 
than it was in the horse-and-buggy days. 
This trend, too, had been in evidence before 
the entry of Mr. Roosevelt into the White 
House, and it, too, has taken on new life 
during the past six years. 

Nor will any informed persons deny the 
existence of utter confusion, both struc- 
tural and functional, in Washington at the 
present time. For decades past it has been 
present there. Since the advent of the 
New Deal confusion has grown infinitely 
worse. 

Doubtless wise realignment of govern- 
mental machinery would be a reali aid to 
effective administration. So also without 
question would a greater disposition on the 
part of the President to accept advice and 
act through regularly constituted authority 
rather than through court favorites. Less 
insistence upon having a personal finger in 
every pie would also help. 

But none of these matters goes to the 
root of the difficulty. The real trouble is 
that the Federal Government is trying to 
do too many things, and too many things 
with which it ought not to concern itself 
at all. The solution is not reorganization 
and amalgamation, but abolishment of agen- 
cies and surrender of functions. 
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“7. Define specifically the area of Government 
competition with private enterprise so that business 
may be able to create jobs with some certainty 


“8. Restore American markets to the American 
farmer and wage earner and develop new markets 


for agricultural products. 

“9. Adopt immediate 
legislation to rehabilitate 
the railroads to make se- 
cure the jobs of many 
hundreds of thousands of 
workers and the invest- 
ments of savings banks 
and life insurance com- 
panies. 

“10. Create a_ special 
committee of Congress to 
inquire into the effect of 
the reciprocal trade agree- 
ment policy on American 
industry and agriculture. 

“11. Clarify Federal 
rules and regulations so 
industry and business may 
know what to expect. 

“12. Reject all experi- 
mental legislation not 
clearly helpful in promot- 
ing recovery, or which 
would subject agriculture, 
labor or industry to com- 
pulsory decrees of a Federal 
bureaucracy.” 


The Need of Action 


Here is a program pre- 
pared in response to a 
situation which is de- 
scribed as follows: 

“An increasing flood of 
mail to Congress from all 
parts of the country com- 
plains of conditions. Fac- 
tory and shop_ workers 
write me they are footsore 
and weary seeking employ- 
ment. Farmers tell me 
their condition is desper- 
ate. Young men and 
women, unable to get jobs, 
beg for a chance to make 
a start in life. All want 
to know why their Con- 
gress and their Govern- 
ment are doing nothing to 
restore normal conditions. 


“The Roosevelt Administration is torn Dy cun- 
flicting opinions. of what should be done and is 
to act because 
Congress must assume the lead in taking steps 


of indecision. Therefore 


necessary to guide the country back to economic 


recovery and restore our millions of unemployed to 
jobs in private industry at decent wages.” 

The sponsors of the program “are convinced if 
this program in its entirety is adopted by Congress 
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and accepted by the President our country will im- 
mediately take on new life and vigor and will pres- 
ently begin again to enjoy economic stability and 
a higher standard of living,” and assert quite point- 
edly that “panaceas and short-cut methods have 
been tried and found wanting. The time has come 
to go forward to fundamentally sound principles.” 

Precisely what is to be thought of all this? The 
answer must be: It depends. Obviously the twelve 
“points” constitute much less of a program than 
they do a statement of objectives, a listing of par- 
ticular problems which must receive early and con: 
structive attention, and a highly generalized form- 
ulation of a point of view. At many points the so- 
called program must be vitalized and brought 
down to earth with bills of partciulars. In only 
one instance are the proposals direct, explicit and 
forthright—in the demand for repeal of the un- 
distributed profits tax, which, incidentally, is no 
longer nearly the problem it once was. This much 
may, however, be said in its favor, and, if events 
prove it substantial, it is of far reaching impor- 
tance. The approach to the problems of the day 
seems to be one of friendliness to what has always 
been considered legitimate business, rather than one 
characterized by hostility and suspicion. For this 
reason, if for no other, the business community will 
find it worth while to do what it can to persuade 
the Republican party to proceed at once to give 
definite and constructive meaning to the generali- 
ties it has formulated. 

“Keep the United States out of war.” How? 
Certainly not by bristling and showing our teeth 
at frequent intervals in the hope of frightening the 
“have-nots” of Europe into good behavior, and thus 
preventing the outbreak of large scale war into 
which we might be drawn, whether or not we wish 
to be. This general idea seems to have gained wide 
sway in this country, and not infrequently among 
those who should have been warned by bitter ex- 
perience that their hopes are illusory. The way 
for us to do the utmost to keep out of war is to at- 
tend strictly to our own knitting, letting it be 
known meanwhile that we intend to remain strictly 
neutral in the event of European war and strictly 
peaceful if we are permitted to do so—by both sides 
of any general conflict. The President is, by the 
Constitution, given very wide latitude of action con- 
cerning foreign relations. It would be difficult, 
indeed, for the strongest and the wisest of Con- 
gresses by direct methods to prevent a visionary 
President from blundering or a willful President 
from meddling, but Congress which always holds 
the purse strings, which always can veto formal’ 
hostilities and which has continuous access to the 
people themselves can do a great deal to hold the 
international situation in check, if it is determined 
to do so. A ringing implementation of the first 
plank in the proposed Republican program would 
help greatly. 


Regarding curbs on spending, the record in Con- 
gress ought already to show precisely what the 
Republican party has in mind in this particular. 
Unfortunately, however, it shows no such thing and 
thoughtful citizens of experience with such mat- 
ters must wait with some uncertainty to determine 
clearly whether the party is ready to use the prun- 
ing knife with vigor and without favor. Of course, 


it cannot be ready to do so unless it has reached 
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a decision to proceed vigorously with problems not 
mentioned in its present pronouncement. Farm 
subsidies, enormous outlays for public works (often 
but the old pork barrel greatly magnified), loose 
relief policies entailing the outlay of billions of 
dollars, and the like, simply do not go with curbs 
on “unnecessary, wasteful and reckless spending.” 
Yet may we assume that the Republican party is 
willing, nay determined, to put an end to these 
programs without delay? We hope so, but convince- 
ing evidence is wanting—and wanted. 

“Revise the remainder of the Federal tax struc- 
ture to eliminate or modify provisions retarding 
business recovery.” But which taxes fall in this 
category, according to the Republican managers? 
Payroll taxes levied in the name of social security 
are without doubt among the worst. The only seri- 
ous proposal concerning these imposts is that in- 
creases in them which are scheduled to take place 
next year (and possibly those of certain of the 
other nearby years) be postponed, and this sug- 
gestion is made not by the Republican but by the 
New Deal managers. The situation cries unto 
heaven for a reduction of the surtaxes in the higher 
and upper middle class brackets and an extension 
downward of income tax rates. Are the Republican 
leaders ready to champion this cause? No answer 
is to be found either in the record or in these most 
recent proposals of policy. 

Monetary Discretion 

“Repeal the dangerous discretionary authority 
which the President now has over the Nation’s 
monetary system.” At first blush this appears to 
be an explicit and downright statement, and so it 
is if what is meant is to take from the President 
the power again to change the gold content of the 
dollar, and if that is all that is meant, should this, 
however, be the be-all and end-all of the suggestion, 
it falls far short of demanding all that is required. 
The President or his immediate subordinates have 
under existing law “dangerous discretionary au- 
thority” to tinker directly or indirectly with our 
monetary system at many points, including the is- 
sue of fiat money, the purchase and sale of gold, 
and manipulation of banking operations. Is all 
this, too, in the minds of the Republican managers? 
All thoughtful students of the situation must ar- 
dently hope that it is, but the position of the party 
would stand a great deal of clarification on the 
point. The fact is that what the New Deal has al- 
ready done to our monetary system has posed prob- 
lems, the like of which we have seldom, if ever, 
faced. Their solution will require the best that is 
in us both of wisdom and courage. It is doubtful if 
any other New Deal blunder has created a situa- 
tion so difficult to correct. More light upon what 
the general line of thought of the Republican party 
is in connection with it would be most helpful. 

Again, precisely what is meant by “clarifying the 
mutual obligations of worker and employer and the 
duties of both toward the public’? Certainly the 
objective is desirable enough, but how is it to be 
achieved? Could the Republican party not prepare 
and present amendments to the National Labor Re- 
lations Act, which would give concrete meaning to 
these generalizations? We should like to see it ad- 
vocate outright repeal of the Act, but if that is out 
of the question, at least more definite information 
as to what is proposed would be a great help. “De- 
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fine specifically the area of Government competi- 
tion with private enterprise.” Why permit any such 
competition? But if competition we must have, let 
its limits be restricted as greatly as possible (it is 
not only a question of defining those limits) and 
definitely defined in such a way that there can be 
no mistaking the meaning of the definition. But 
let the work proceed with dispatch and vigor. 
“Adopt immediate legislation to rehabilitate the 
railroads to make secure the jobs of many hundreds 
of thousands of workers and the investments of sav- 
ings banks and life insurance companies.” The 
party would do well to give this matter more care- 
ful thought. One of the difficulties of the railroad 
situation is precisely that there has been too much 
effort to “make secure the jobs” of a great many 
workers whose services are not needed. That is one 
of the reasons why it has not been possible to make 
secure the investments in railroad enterprises. 

The references to agriculture are, of course, quite 
meaningless in their present form and the reci- 
procal trade agreement plank is an obvious dodge. 
The party ought to be able to do better than this. 
“Clarify Federal rules and regulations so industry 
and business may know what to expect.” Heaven 
knows many of these rules and regulations are in 
need of clarification, and we are, of course, well 
aware of the popular demand for such clarification. 
We must, however, confess to a deep conviction that 
much more than clarification is needed. This 
country must be rid of much the larger part of the 
almost endless mass of detailed regulation that has 
been imposed during the past few years if it is to 
have time and‘opportunity to attend to its business. 
We cannot too strongly urge the Republican party 
to take a definite position in this matter and not 
content itself with mere “clarification” of rules 
which ought not to exist. We are certain in our 
own minds that the business community will not 
long be satisfied with clarification, no matter how 
well done. What is more, the legislation granting 
the authority to issue rules needs major renovation 
if not repeal. As time passes the Republican party 
should be able to reach the point of facing these 
facts frankly and fearlessly. 

“Reject all experimental legislation not clearly 
helpful in promoting recovery, or which would sub- 
ject agriculture, labor or industry to compulsory 
decrees of a Federal bureaucracy.” Excellent, so 
far as it goes! But what of such legislation already 
on the statute book? There is a vast mass of it, as 
everyone who has taken the trouble to inform him- 
self well knows. Can we not come to grips with this 
problem of repeal? Sooner or later, of course, we 
shall be obliged to do so. Nothing is gained by 
continual postponement, and only a measure of 
relief can be obtained by refusing further to add 
to it. 

To recapitulate: The Republican platform as 
now presented will do as a starting point or rally- 
ing point for really constructive statesmanship. 
It, however, needs a great deal of implementation 
which should be forthcoming without undue delay. 
Otherwise its value is questionable, to say the least. 


Federal Reserve Bank Statement 
ANKING statistics this week again reflect only 
the rapid upbuilding of bank resources which 
has characterized the credit tendency in recent 
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weeks and months. All elements of the situation 
remained unchanged, with gold still pouring into 
the country from foreign shores and the Treasury 
whittling down its swollen general account balance 
with the 12 Federal Reserve banks. With other 
credit changes of little significance, these factors 
made for an increase in member bank reserve bal- 
ances of $159,970,000. Excess reserves over legal 
requirements advanced $120,000,000 to an estimated 
figure of $4,120,000,000, which is another high mark 
in the long series of record weekly figures. The 
enormous pressure of idle funds is apparent in the 
market for United States Government securities, 
but the effects otherwise are nullified for the time 
being by the general uncertainty occasioned by New 
Deal measures and tactics. The condition state- 
ment of weekly reporting member banks in New 
York City, covering the period to April 26, shows a 
decline of $6,000,000 in business loans to $1,376,- 
600,000. Such banks found their loans to brokers 
and dealers on security collateral off $4,000,000 to 
$547,000,000. 

Monetary gold stocks of the country advanced 
$109,000,000 in the week to April 26, and the re- 
ported total now stands at $15,714,000,000, which 
is another high in the monotonous series of records. 
The combined condition statement of the 12 Federal 
Reserve banks shows that the Treasury deposited 
$153,998,000 gold certificates with the regional in- 
stitutions, raising their holdings to $13,030,716,000. 
Total reserves of the regional banks were up com- 
parably, or by $154,394,000 to $13,420,955,000. 
Federal Reserve notes in actual circulation in- 
creased $15,567,000 to $4,433,389,000. Total de- 
posits with the 12 banks advanced $129,727,000 to 
$)1,332,133,000, with the account variations consist- 
ing of an advance of member bank reserve balances 
by $159,970,000 to $9,902,809,000; a decline of the 
Treasury genera) account by $37,966,000 to $912,- 
910,000; an increase of foreign bank deposits by 
$4,240,000 to $226,956,000, and an increase of other 
deposits by $3,483,000 to $289,458,000. The reserve 
ratio moved up to 85.1% from 84.9%. Discounts by 
the regional institutions were up $203,000 to 
$3,038,000. Industrial advances fell $187,000 to 
$13,291,000, but commitments to make such ad- 
vances increased $90,000 to $11,749,000. Open mar- 
ket holdings of bankers’ bills showed a gain of 
$2,000 to $562,000, while holdings of United States 
Treasury obligations were unchanged at $2,564,- 
015,000. 


Foreign Trade in March 

HE country’s foreign trade underwent consider- 
able rejuvenation in March, according to the 
figures released this week by the Department of 
Commerce. Compared with the preceding month, 
exports increased 23% and imports 20%. As a re- 
sult, exports regained the level at which they were 
last December while imports achieved a height not 
reached in any month of 1938. Exports in March 
aggregated $268,364,000 compared with $218,560,000 
in February and only 3% below the total of $275,- 
308,000 for March, 1938. February’s exports were 
16% below the previous year, and January’s, 26% 
lower. Imports in March amounted to $190,416,000 
in comparison with $158,035,000 in February and 
$173,372,000 in March, 1938. The export balance of 
$77,948,000 in March compares with one of $60,- 
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525,000 in February, and $101,936,000 in March, 
1938. This year’s balance of exports in the first 
three months has amounted to $173,184,000 as com- 
pared with $319,304,000 in the first quarter of last 
year; in the same period of 1937 there was an im- 
port balance of $113,271,000. 

Agricultural items participated in the export in- 
crease over February only to the extent of 10%; 
90% of the gain was in non-agricultural products, 
chiefly finished and semi-manufactures. Prom- 
inent among the individual items responsible for 
the increase, were various types of machinery; in- 
dustrial machinery increased $8,841,000, of which 
$4,261,000 was in metal working machinery; elec- 
trical machinery increased $2,376,000, and agricul- 
tural machinery and implements, $2,700,000. 
Power-driven metal working machinery exports in 
March were in the record volume of $12,057,012; 
chief recipients were Russia, Japan, the United 
Kingdom and France. Other items showing sub- 
stantial increases included automobiles and acces- 
sories, aircraft, iron and steel, gasoline, and lubri- 
cating oil. Nearly all of these items seem to bear 
relationship to rearmament programs abroad. 

Cotton exports, while still well below last year, 
showed some improvement in March; shipments of 
the staple rose to 346,701 bales valued at $16,973,- 
475, compared with 282,307 bales worth $13,732,137, 
shipped in February. The gain in March was much 
sharper than in either 1938 or 1937. In 1936, 1935, 
and 1934, March shipments were below February. 
In March, 1938, shipments amounted to 450,113 
bales valued at $23,147,892, compared-with 420,176 
bales valued at $21,161,556 in the month pre- 
ceding. 

The gain in imports over February was fairly 
well distributed and agricultural items shared 
somewhat more than half the increase. Rubber and 
sugar imports increased $4,863,000 and $5,200,000, 
respectively. Burlaps, newsprint, wool, silk, and 
furs also showed sizable increases. 

In connection with the foreign trade gains noted, 
both in exports and imports, it is interesting to 
note certain corresponding gains in domestic indus- 
try. For example, orders for machine tools in 
March rose to the highest level since September, 
1937; rubber consumption was the greatest since 
the middle of 1937; newsprint production surpassed 
any month since November, 1937. 

The gold movement to the United States in March 
was the greatest since last October, amounting to 
$365,436,000. Receipts of the metal in the first 
three months aggregated $745,160,000 while exports 
in the same period amounted to no more than 
$149,000. In the same quarter of 1938, $68,313,000 
of gold was imported and $5,262,000 exported. 

Silver imports in the first quarter, of $27,463,000, 
were less than half the $58,636,000 imported in the 
same period last year; at the same time this year’s 
imports were somewhat offset by $5,647,000 ex- 
ported while in the first three months of 1938, only 
$779,000 was exported. 


The New York Stock Market 


TOCK prices moved narrowly this week in the 
New York market, while clarification of inter- 
national and internal developments was awaited. 
Trading ‘was on a small scale throughout, and 
picked up only slightly even after Herr Hitler 
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yesterday made his declaration to the Reichstag 
on German policy. Price changes for the week were 
almost equally small, and quite without | signifi- 
cance. Modest advances are to be noted in a few 
leading issues, especially the equities that have a 
more distinctive investment aspect, such as Amer- 
ican Telephone. Other stocks tended to drift 
slightly lower, after mild upward and downward 
fluctuations. First-quarter reports of earnings 
appeared in numbers, during the week, and exer- 
cised their natural influence on related shares. 
Most of the reports made poor reading for the stock- 
holders, but there were a few noteworthy exceptions, 
such as the Chrysler Corp. statement. The prin- 
cipal market aspect still was the prevailing dul- 
ness, which is best indicated by an average trading 
volume of only 500,000 shares during the first four 
sessions of this week. Activity was slightly more 
pronounced yesterday, in response to the varying 
views taken of Chancellor Hitler’s long dissertation 
on international events, and especially on the ap- 
peal by President Roosevelt for peace and cooper- 
~ ation. 

Movements of the week were entirely without 
significance until yesterday, as the small gains of 
one day were canceled by the losses of the next. 
The trading yesterday was dominated almost en- 
tirely by the Hitler statement. The tendency at 
first was to give this declaration a favorable inter- 
pretation, but closer study made it plain that there 
are ominous implications, especially with relation 
to the German-Polish difficulty. The market there- 
upon sagged and closings yesterday were mostly 
under the levels prevalent a week earlier. Domestic 
affairs likewise were not of a nature to encourage 
investors or traders. The expectation that Presi- 
dent Roosevelt will take some real steps toward 
business appeasement received another setback, 
Monday, when it was indicated that Leon Hender- 
son, who is generally regarded as inclined to radi- 
cal expedients, is to become a member of the Securi- 
ties and Exchange Commission. No apparent prog- 
ress was made toward alleviation of the mountain- 
ous tax burdens of American industry. The strike 
in Appalachian coal areas continued and threat- 
ened to disrupt some industrial areas. 

In the listed bond market most price variations 
were minor, but United States Treasury issues 
forged ahead during most of the week. Most issues 
of the Federal Government moved into record high 
ground, Thursday, in the realized expectation of 
further additions to the over-full reservoir of idle 
funds. Speculative corporation bonds tended to 
drift slowly downward, with railroad obligations 
leading the movement. Some local traction bonds 
advanced, as it appeared that progress steadily is 
being made toward unification of New York City 
lines under community ownership. Among foreign 
dollar bonds the trend was mixed, owing to the un- 
certainties of the external situation. Commodity 
markets displayed a steady tone and failed to exer- 
cise much influence on securities. Copper finally 
turned the corner and was marked slightly upward, 
in contrast to the declines of recent weeks. For- 
eign exchange developments were merely in line 
with previous performances. The controls held the 
leading units steady, but the actual state of affairs 
was reflected by fresh shipments of gold from 
Europe to the United States. 
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On the New York Stock Exchange nine stocks 
touched new high levels for the year while 58 stocks 
touched new low levels. On the New York Curb 
Exchange 18 stocks touched new high levels and 50 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 154,960 
shares; on Monday they were 414,110 shares; on 
Tuesday, 420,920 shares; on Wednesday, 584,430 
shares; on Thursday, 537,920 shares, and on Friday, 
728,330 shares. On the New York Curb Exchange 
the sales last Saturday were 76,915 shares; on 
Monday, 129,045 shares; on Tuesday, 117,775 
shares; on Wednesday, 94,640 shares; on Thursday, 
106,855 shares, and on Friday, 118,615 shares. 

The stock market on Saturday last experienced 
the most inactive short session in a score of years, 
sales voulme dropping to a total of 154,960 shares 
and the range of prices so narrow as to have no im- 
portant effect on the general price trend. The 
negotiations now in progress among European 
Powers, both democratic and totalitarian, seeking 
new allies in their struggle for a place in the sun, 
and our present unsatisfactory economic position at 
home, both of these factors have tended to place 
traders on the sidelines pending a definite sign of 
their clarification. Monday found prices moder- 
ately lower in another dull and uninteresting ses- 
sion. At the opening equities were at their best 
levels, but gave ground as the morning period came 
to a close, and continued to ease throughout the 
afternoon. Herr Hitler’s speech, scheduled for Fri- 
day in the form of a reply to President Roosevelt’s 
peace overtures, served to restrict trading in a 
large degree again on Tuesday. Traders pre- 
ferred to await its contents and determine its 
effect marketwise. Prices, as a consequence, 
moved without much enthusiasm, showing frac- 
tional changes from the day’s opening. Some relief 
was gleaned from the President’s message treating 
upon a proposed reorganization and merger of gov- 
ernmental agencies for economy’s sake. When this 
bit of news became public equities perked up for a 
spell, but later eased and closed the day firm and 
mixed. Modest improvement was noted on Wednes- 
day, induced in the main by a slight increase in 
trading activity. The market for the time was 
prone to forget many of the problems confronting 
it, and after sustaining losses ranging from frac- 
tions to a point, at the opening, set out to advance 
at midday up to the final hour, when an easier 
tendency prevailed. Closing prices, however, were 
firm and higher. In light trading stocks on Thurs- 
day extended in a moderate way the progress made 
in the previous session. The placement of plane 
orders by the United States Government in the 
amount of $50,000,000 among five large manufac- 
turers stimulated aircraft securities, and under 
their leadership the general market edged into 
higher ground. Aviation shares registered gains of 
‘about two points, with other groups enjoying ad- 
vances of smaller proportions. After digesting 


Herr Hitler’s address on Friday and perceiving in 
its contents grave implications of future strife, 
lessened only in a degree by proffered concessions 
for peace, stocks opened from one-half to a point 
higher in moderate trading. From then on traders 


Financial Chronicle 


April 29, 1939 


settled back to await developments in foreign marts, 
which subsequently showed weakness. The close of 
the first hour in the domestic market saw early 
gains relinquished and stocks from then on con- 
tinued to lose ground, and at closing reflected the 
poorest prices in a week. Prices at the close yester- 
day show slight changes from a week ago. General 
Electric closed yesterday at 3454 against 34% on 
Friday of last week; Consolidated Edison Co. of 
N. Y. at 30 against 30; Columbia Gas & Elec. at 644 
against 6; Public Service of N. J. at 3434 against 
3414; J. I. Case Threshing Machine at 71 against 
71 bid; International Harvester at 5434 against 56; 
Sears, Roebuck & Co. at 6614 against 6534; Mont- 
gomery Ward & Co. at 445% against 447%; Wool- 
worth at 437% against 4214, and American Tel. & 
Tel. at 15814 against 156144. Western Union closed 
yesterday at 1814 against 18% on Friday of last 
week; Allied Chemical & Dye at 15614 against 
157144; E. I. du Pont de Nemours at 13914 against 
13934; National Cash Register at 1734 against 
1734; National Dairy Products at 14% against 
1514; National Biscuit at 2514 against 2514; Texas 
Gulf Sulphur at 284 against 28144; Continental 
Can at 3634 against 3714; Eastman Kodak at 14484 
against 14214; Standard Brands at 6 against 614; 
Westinghouse Elec. & Mfg. at 89 against 90; Loril- 
lard at 2214 against 215g; Canada Dry at 13% 
against 14144; Schenley Distillers at 13%, against 
1314, and National Distillers at 244% against 241%. 

The steel stocks closed mostly lower this week. 
United States Steel closed yesterday at 45% 
against 4714-on Friday of last week; Inland Steel 
at 7414 against 71; Bethlehem Steel at 5434 against 
5614, and Youngstown Sheet & Tube at 3234 against 
3334. In the motor group, Auburn Auto closed 
yesterday at 3 against 234 bid on Friday of last 
week ; General Motors at 4134 against 4154; Chrys- 
ler at 68% against 6214; Packard at 3% against 
33g, and Hupp Motors at 1144 against 1144 bid. In 
the rubber group, Goodyear Tire & Rubber closed 
vesterday at 25 against 25144 on Friday of last 
week; B. F. Goodrich at 16 against 164, and 
United States Rubber at 35 against 3554. The rail- 
road shares were irregularly changed the present 
week. Pennsylvania RR. closed yesterday at 1714 
against 1734 on Friday of last week; Atchison To- 
peka & Santa Fe at 2614 against 27144; New York 
Central at 14 against 137%; Union Pacific at 90 
against 8734; Southern Pacific at 124% against 
1214; Southern Railway at 1334 against 1314, and 
Northern Pacific at 814g against 814. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
451%4 against 463g on Friday of last week; Shell 
Union Oil at 114% against 1114, and Atlantic Refin- 
ing at 19 against 19%%. Anaconda Copper closed 
yesterday at 24 against 23 on Friday of last week; 
American Smelting & Refining at 4014 against 40, 
and Phelps Dodge at 3114 against 31). 

Trade and industrial reports were mixed in their 
implications. Steel output for the week ending 
today was estimated by American Iron and Steel 
Institute at 48.6% of capacity, against 50.9% a 
week ago, 56.1% a month ago, and 32.0% at this 
time last year. Production of electric power is re- 
ported for the week ended April 22 by the Edison 
Electric Institute at 2,199,002,000 kwh. against 
2,170, 671,000 kwh. in the preceding week and 1,951,- 
456,000 kwh. in the similar week of last year. Car 
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loadings of revenue freight for the week to April 22 
are reported by the Association of American Rail- 
roads at 558,706 cars, which is a rise of 10,890 cars 
from the preceding week and of 34,958 cars over the 
level of the same week of 1938. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 73%%c. as against 6914c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 4814c. as against 4914c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 3114c. as against 3034c. the close on 
Friday of last week. 

The spot price for cotton here in New York 
closed yesterday at 9.20c. as against 8.87c. the close 
on Friday of last week. The spot price for rubber 
yesterday was 15.88c. as against 15.82c. the close 
on Friday of last week. Domestic copper closed 
yesterday at the split price of 1044c. to 10%c. as 
against 10c. to 10%4c. the close on Friday of last 
week. 

In London the price of bar silver yesterday was 
20 3/16 pence per ounce as against 20 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 4234c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.6814 as 
against $4.86 1/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.65¢c. as against 2.647%c. the close on Friday of 
last week. 


European Stock Markets 
UIET sessions and irregular price trends were 
noted this week on stock exchanges in the 
leading European financial centers, with interna- 
tional problems of war or peace still dominant 
everywhere. Traders and investors remained aloof 
at London, Paris and Berlin, pending the disclosure, 
yesterday, of Chancellor Hitler’s reaction to the 
challenging appeal made two weeks ago by Presi- 
dent Roosevelt. The highly sensational announce- 
ment of the British resort to conscription proved 
only mildly perturbing to the financial markets, for 
it was realized that this move is a mere reflection 
of the more significant developments in European 
affairs as a whole. Also indicative is the fact that 
‘the British budgetary presentation on Tuesday oc- 
casioned only minor reflections on the London 
Stock Exchange, notwithstanding the sharp in- 
crease of taxation and expenditures. Similarly, 
French financial decrees that changed materially 
the direction of Gallic affairs were accepted quietly 
in Paris, with interest centered on the larger prob- 
lem of war or peace. The Berlin Boerse marked 
time, pending the address by Herr Hitler. Price 
changes in all the European centers were modest, 
and it may be added that industrial reports were 
not of a nature to influence the trend one way or 
another. 

Dealings on the London Stock Exchange were ex- 
ceedingly modest in the initial session of the week, 
for uncertainty prevailed both with regard to the 
international problems and to the internal budget- 
ary question. Gilt-edged issues fell because of the 
belief that fresh departures from the principle of 
a balanced budget were in prospect. Industrial is- 


sues moved narrowly in either direction and mining 
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stocks were depressed. Anglo-American favorites 
were maintained in the otherwise weak interna- 
tional section. After early uncertainty, Tuesday, 
prices improved on the London market and net 
changes were small. The budget presentation was 
due after the close of trading, and only small frac- 
tional variations appeared in gilt-edged issues and 
industrial stocks. Mining issues and international 
issues also held close to former levels. A degree of 
cheerfulness developed, Wednesday, on the basis of 
the unchanged basic income tax rate in the budget. 
for the increases in other forms of taxation were 
anticipated. Gilt-edged issues were dull, but indus- 
trial stocks improved as a whole. Mining, oil and 
rubber shares were neglected, while Anglo-Amer- 
ican issues led the international group to lower 
prices. Hardly any business was done Thursday, 
pending the speech by Herr Hitler. Modest liquida- 
tion was the rule and gilt-edged issues again suf- 
fered, while industrial stocks and commodity 
shares also declined. International securities 
drifted lower with the rest of the market. Prices 
advanced broadly yesterday, in the belief that Herr 
Hitler’s address at least made the international 
situation no worse. All sections joined the move- 
ment. 

A firm tone was reported on the Paris Bourse 
when trading was resumed for the week on Monday. 
New financial decrees of the Daladier regime were 
regarded as another turn to the Right, and gains 
were recorded in rentes and French equities, while 
some international issues also improved. The open- 
ing on Tuesday was depressed, but advancing ten- 
dencies soon developed owing to reports that 
Britain would employ conscription as a means to- 
ward augmenting the anti-aggression front. Clos- 
ings were modestly higher in rentes and French 
equities. International securities likewise enjoyed 
greater favor among traders and investors. Move- 
ments on Wednesday were mostly adverse, owing to 
the universal uncertainty regarding the speech 
which Chancellor Hitler proposed to make in reply 
to Mr. Roosevelt. French rentes and equities 
dipped modestly, and international issues also lost 
a little ground. The situation was unchanged on 
Thursday, despite indications that gold was moving 
back to France. Small gains and losses were regis- 
tered in rentes and French equities, while interna- 
tional issues were similarly irregular. Advancing 
tendencies resulted, yesterday, from a fairly favor- 
able view of the speech by Herr Hitler, but the gains 
were moderate. 

Business on the Berlin Boerse was started on 
Monday in an indifferent atmosphere, with small 
losses more numerous than the equally minor gains. 
The obvious tendency was to await further develop- 
ments in the international sphere. Fixed-income 
issues were completely neglected. The tone was 
better on Tuesday, but movements again were small. 
Leading speculative favorites managed to show 
small gains at the end, but fixed-interest obliga- 
tions continued to drift lower. Announcement was 
made Wednesday that the Boerse would close early, 
yesterday, so that all members would have an op- 
portunity to hear the speech by Herr Hitler. This 
further impressed the Berlin market and confirmed 
the impression that the event might prove of high 
importance. The tone was irregular in all depart- 
ments. Pending the Hitler speech, little trading 
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was done Thursday at Berlin. Small fractional 
variations were reported in either direction. Few 
changes were noted in the early trading at Berlin, 
yesterday, before the market closed in advance of 
Herr Hitler’s address. 
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Chancellor Hitler Replies 

HANCELLOR Adolf Hitler made a long and 
largely pacific reply, yesterday, to the appeal 
by President Roosevelt for pledges of peace and 
participation in a world conference for reduction 
of armaments and the promotion of world trade. 
Addressing the Reichstag at noon, the German dic- 
tator dealt point by point with the questions raised 
by Mr. Roosevelt, and managed to be conciliatory 
on the most vital aspects of international affairs 
while still rejecting the plea for a conference. The 
more important parts of the speech were directed, 
however, to strictly European concerns, and in this 
connection the German Fuehrer announced several 
grave measures. He denounced the Anglo-German 
naval treaty whereunder German construction of 
major vessels is limited to 35% of the British fleet, 
citing as his reason for this “war-mongering” of 
Britain and the policy of encirclement which he 
alleged is now the British aim. The decision like- 
wise was made known that the German-Polish pact 
of friendship signed in 1934 will be ended, owing 
to Polish troop movements and the rejection by 
Warsaw of proposals for settlement of the Danzig 
and Corridor problems. As on previous occasions, 
Herr Hitler reiterated that there are no territorial 
questions outstanding between Germany and 
France. On England, the only demand Germany 
has to make is for return of the colonies taken ip 

the World War settlement, he added. 

Herr Hitler admitted in his address that termina- 
tion of the naval treaty with Britain is not a mat- 
ter of great material importance. He referred to 
the statement by Prime Minister Neville Chamber- 
lain that German assurances cannot be trusted, and 
held it a matter of course that a treaty based on 
mutual confidence must be regarded dissolved in 
the circumstances. “Since England today, both by 
the press and officially, upholds the view that Ger- 
many should be opposed under all circumstances 
and confirms this by a policy of encirclement known 
to us, the basis for the naval treaty has been re- 
moved,” Herr Hitler continued. “Should the 
British Government, however, wish to enter once 
more into negotiations with Germany on the prob- 
lem of armaments, no one would be happier than I 
at the prospect of still being able to come to a clear 
and straightforward understanding.” 

On the Polish question the German dictator was 
less conciliatory, and this part of his address must 
be considered ominous in its implications. Because 
the Polish Government has called large numbers of 
troops to the colors and has rejected what he called 
a just solution of the Danzig and Polish corridor 
difficulties, Hitler said he regarded the 1934 ten- 
year pact of non-agression terminated. “Poland, 


like Czechoslovakia a year ago, believes under the 
pressure of a lying international campaign, that it 
must call up troops, although Germany on her part 
has not called up a single man and has no thought 
of proceeding in any way against Poland,” Der 
Fuehrer declared. Details of the proposed settle- 
ment thereupon were disclosed. These include the 
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reincorporation of Danzig as a Free State within 
the German Reich, a sovereign German highway 
and rail route across the corridor to connect Ger- 
many proper and East Prussia, a free harbor at 
Danzig for Poland, acceptance of present bound- 
aris of the two countries as final, a 25-year treaty 
of non-agression, and a guarantee of Slovakian in- 
dependence by Germany, Poland and Hungary. Na- 
tions like Poland and Germany, which must live 
side by side, would be well advised not to make life 
still harder for each other artificially and need- 
lessly, Herr Hitler remarked. 

Launching into his lengthy reply to Mr. Roose- 
velt, the German dictator indicated that he took 
the method of addressing the Reichstag on the mat- 
ter because he received the American communica- 
tion only after having read about it in the press. 
It is not Germany that has made war in recent 
years, the German leader said in answer to the plea 
for peaceful gestures. He cited the numerous wars 
in Europe since 1919 and the conflicts in the Amer- 
icas, adding that Germany was not concerned in 
any of the martial struggles. During the same 
period, Herr Hitler declared, the United States was 
concerned in six military interventions. The rea-— 
son for the world-wide fear of war was attributed 
solely to “unbridled agitation on the part of the 
press, an agitation as mendacious as it is base.” 
He called upon responsible governments everywhere 
to “impose upon themselves and their journalistic 
organs the necessary restraint and truthfulness as 
regards the relations of the various countries to 
one another, and in particular as regards internal 
happenings in other countries.” The serious conse- 
quences of war which so alarm Mr. Roosevelt are 
best known to the German people, Herr Hitler con- 
tended, owing to the impossible burdens placed on 
the Reich by the Versailles settlement. All of his 
own settlements have been carried out without mili- 
tary clashes, Herr Hitler stated, and he added that 
he is unaware of any threat of German breaches of 
the peace. He professed inability to understand 
why responsible leaders, instead of cultivating good 
relations, make them more difficult by recalling 
Ambassadors. 

In reply to Mr. Roosevelt’s comment that three 
nations in Europe and one in Africa have seen their 
independent existence terminated, Herr Hitler de- 
clared that the three European States merely were’ 
reincorporated in the German Reich. The nation in 
Africa which lost its fredom, he said, merely is 
another among those which have been made subject 
to the sovereignty of other nations by bloody force. 
The rumors that further acts of aggression are con- 
templated, which Mr. Roosevelt mentioned, were 
denied as unfounded insinuations. “If Mr. Roose- 
velt really has any specific instances in mind,” Herr 
Hitler said, “I would ask him to name the States 
which are threatened with aggression and to name 
the aggressor in question. It will then be possible 
to refute these monstrous general accusations by 
brief statements.” To Mr. Roosevelt’s request for 
a statement of German policy, Herr Hitler re- 
marked that the move implied an equal right by 
Germany to request a statement of American policy 
with respect to foreign affairs. If such a German 
request were made, for instance, with respect to 
Latin America, the United States doubtless would 
refer to the Monroe Doctrine and decline to comply. 
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“We Germans support a similar doctrine for 
Europe, and above all for the territory and the 
interests of the German Reich,” Herr Hitler com- 
mented. But the German Government has no inten- 
tion of attempting such a tactless move, he added. 

Herr Hitler posed the question how Mr. Roose- 
velt has learned which nations consider themselves 
threatened by Germany and which do not. In 
answer to the request for assurances that Germany 
will not with armed forces invade 31 specific 
nations, Herr Hitler remarked that he had taken 
the trouble to ascertain from the States mentioned 
whether they felt themselves threatened, and 
whether the inquiry by America was made at their 
suggestion or with their consent. The reply was 
in all cases negative, in some instances strongly so, 
Herr Hitler declared. Of some of the States men- 
tioned inquiries could not be made, he pointed out, 
because they are not in possession of their freedom 
and are occupied by the military agents of demo- 
cratic States. After some sarcastic references to 
British rule over Ireland and Palestine, and the 
fact that some of the States mentioned by Mr. 
Roosevelt are 2,000 to 5,000 kilometers away from 
the Reich, Herr Hitler nevertheless offered to give 
assurances of the kind suggested by the President, 
provided they were requested directly by the States 
concerned. The German dictator added that he did 
not like to permit the opportunity to pass to pro- 
vide immediate assurances regarding the United 
States itself and the other States of the American 
continent. Assertions that Germany contemplates 
attacks on the Americas were labeled as “rank 
frauds and gross untruths,” which could only have 
their origin in a stupid imagination. The confer- 
ence suggestion by Mr. Roosevelt was turned down 
in a long and bitter explanation of the treatment 
of the Reich at Versailles and the endeavors by 
Herr Hitler’s predecessors to rectify that treatment 
in subsequent conferences and in the League of 
Nations. 


European War Preparations 


fe URORRAN moves and counter-moves continued 
at full tilt during most of the week now end- 
ing, while all the world waited for the reply of the 
German Chancellor to the appeal made by Presi- 
dent Roosevelt two weeks ago. By far the most im- 
portant occurrence was an announcement by the 
British Government, Wednesday, that conscription 
henceforth will be employed to augment the mili- 
tary strength of the anti-aggression bloc of coun- 
tries. Resort to conscription in England, during 
peace times, is a perturbing indication of the degree 
to which affairs have deteriorated. There is some 
reason to believe, however, that the step is in good 
part a maneuver to convince the new allies of 
Great Britain in Eastern Europe that London 
finally means business in the anti-aggression cam- 
paign. Even this right-about-face by England failed 
to change the general European situation to any 
great degree. Fresh efforts were made to bring 
Russia and Turkey into the Anglo-French camp, 
with results that are not too encouraging. The 
Rome-Berlin axis made a little progress in Yugo- 
slavia, and Berlin moved to increase its influence in 
Lithuania. After some vacillation the British Gov- 
ernment sent its Ambassador back to the German 
capital, Monday, and the French Government 
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quickly followed suit. More definitely than for 
some weeks, sentiment in Europe seemed to turn 
toward the more optimistic view that there will be 
no hostilities, for the time being at least. 

Prime Minister Neville Chamberlain made the 
announcement before the House of Commons, 
Wednesday, that compulsory military service would 
be introduced in order to place England on a better 
defense basis. “We are not at war now,” said Mr. 
Chamberlain, “but when every country is training 
all its resources to be ready for war, when con- 
fidence in the maintenance of peace is being under- 
mined and everyone knows that if war were to come 
we might pass into it in a matter not of weeks but 
of hours, no one can pretend that this is peace- 
time in any sense in which the term could fairly be 
used.” The Reserve and Auxiliary Forces Bill thus 
introduced by the Prime Minister makes possible 
the calling to the colors of men between the ages of 
20 and 21, with a training period of six months to 
follow. The move is temporary and possibly will 
be abandoned if and when the current difficulties 
diminish. It was calculated that something over 
300,000 men can be called under the bill, with the 
usual rejections for military unfitness likely to re- 
duce the actual draft to about 200,000 men a year. 
Laborites promptly objected to the step, but Mr. 
Chamberlain argued on Thursday that they ought 
not at this critical juncture force a general election 
on the issue. He called attention to the current 
jibe on the Continent that “Great Britain is ready 
to fight to the last French soldier,” and urged the 
conscription bill as an indication of Great Britain’s 
determination to share fully in the anti-aggression 
campaign. 

That the British conscription move has its diplo- 
matic angles is quite apparent, for full implementa- 
tion of the mutual Anglo-Polish guaranties has been 
said in some quarters to be dependent upon such 
readiness by London to assume the full burden of 
immediate action on land in the event of need. The 
Rumanian Government also has been reported as 
anxious to see the British better prepared for early 
action. It is possible that the matter has a bearing 
also upon the dragging negotiations for entry of 
Russia and Turkey into the Anglo-French camp. 
Late last week it was indicated in Moscow that 
Russia would effect an alliance with Great Britain 
only if the anti-aggression arrangement were to 
cover the Far East as well as Europe. Ivan Maisky, 
the Soviet Ambassador to London, completed con- 
versations in Moscow with his chiefs, and on Thurs- 
day indicated that his Government might be willing 
to help in the task of curbing aggression in Europe. 
Turkish spokesmen remained taciturn, and explana- 
tions in some quarters that Turkey preferred not to 
annoy the German authorities are not quite con- 
vincing. German spokesmen were little concerned 
over the British conscription move, which they 
affected to regard as mere “subsidized athletics” 
because of the short training period. In Italy a 
more sober view was apparently taken of the mo- 
mentous British decision, although some derisive 
comments also were made at that end of the axis. 

In other respects much confusion prevailed as to 
the actual course of affairs on the European conti- 
nent. After a series of reports and denials, Sir 
Nevile Henderson was returned last Monday to his 
British ambassadorial post at Berlin, and the 
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French Ambassador, Robert Coulondre, went to 


Berlin soon thereafter. These moves gave the im- 
pression in some quarters that British appeasement 
policies might be tried once again, but German 
officials snubbed Sir Nevile by pretending for a 
time to be too busy for conferences with him. Brit- 
ish authorities entertained the Rumanian Foreign 
Minister, Grigore Gafencu, over the last week-end, 
and were said to be discussing trade matters with 
him. The Rome-Berlin axis plainly was making 
some progress in the Balkans on its own account, 
for Yugoslavia was generally considered to be 
aligned with that group after conversations in 
Venice, over the week-end, between Italian officials 
and the Yugoslav Foreign Minister, Alexander 
Cincar-Markovitch. In Belgrade the official view- 
point was promulgated that Yugoslavia must try 
to be friendly with all its neighbors. Some im- 
portance attaches, on the other hand, to adjust- 
ments of the internal difficulties which have marked 
Yugoslavian affairs for many years. An agree- 
ment was reported, Wednesday, whereunder Serbs 
and Croats will join in a new Cabinet and attempt 
to attain a real federation. It was reported on 
Wednesday that the German authorities were en- 
deavoring to make special trade agreements with 
Lithuania, whereunder barter arrangements might 
be extended. The Mediterranean area came in for 
fresh attention as the British fleet was shifted from 
Malta to the eastern part of that sea and the Ger- 
man fleet started its maneuvers off the coast of 
Spain. 


British Budget 


RITISH defense requirements dominated the 
budget presentation which Chancellor of the 
Exchequer Sir John Simon made before the London 
Parliament, Tuesday. The exigencies of the inter- 
national situation apparently have made it advis- 
able for the regime headed by Prime Minister 
Neville Chamberlain to abandon all pretense of a 
fiscal balance, and to resort to deficit financing on 
a huge scale. Tax increases of various sorts were 
announced by the Chancellor, but these will fall 
far short of meeting the rapidly rising defense bill. 
Regretfully, Sir John indicated that no less than 
£380,000,000 of expenditures for the year which 
began April 1 will be met through defense loans. 
With the principle of conscription finally adopted, 
as announced on Wednesday by Mr. Chamberlain, 
some question exists as to whether even the large 
borrowings already scheduled will suffice. During 
the fiscal year which ended March 31, last, new 
money borrowing by the Government amounted to 
£128,050,000, which raised the debt to £8,163,000,000. 
This prodigious sum now is to be raised even higher 
by the only leading government which, through the 
bitter years of the great depression, stood stead- 
fastly by the principle of the balanced budget. 
The budget presented by Sir John Simon for the 
current British fiscal year is a grim document in 
many ways. In the previous year expenditures 


amounted to £939,990,000, including £13,219,181 of 
debt amortization, while revenues totaled £927,- 
285,000 after inclusion of the receipts from borrow- 
ings. For the current fiscal year, however, expendi- 
tures are estimated at no less than £1,322,000,000, 
with tax revenues placed at £942,000,000 and bor- 
rowings at £380,000,000. The reason for the in- 
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crease was made sharply apparent by the Chancel- 
lor in a statement that defense outlays amounted to 
approximately £400,000,000 last year, but would be 
raised this year to £630,000,000. Sir John deplored 
the “cruel necessity which transforms our budget 
and increases our borrowing.” The burden is one 
which all the nation must share, he added, as he 
proceeded to outline various tax increases. The 
basic income tax rate of 2714% was left unchanged, 
but surtax rates were advanced. Death duties were 
marked upward, and additional imposts were an- 
nounced on tobacco and sugar. Automobile license 
taxes are to be increased precipitously, beginning 
next Jan. 1, and an entirely new excise levy was 
announced in the form of a tax on photographic 
plates and films. The only concession was a small 
reduction in the tax on theater tickets. “The bud- 
get had an unmistakable soak-the-rich flavor,” said 
a London dispatch to the New York “Times,” “as 
if to make conscription more palatable to the work- 
ing people of the country.” 


French Finances 


RESH financial burdens were placed on the 
hacks of the hard-pressed people of France, 
late last week, by a series of decrees announced by 
Finance Minister Paul Reynaud, under the author- 
ity granted by the Parliament. Increased taxes of 
15,000,000,000 francs were announced, in the name 
of “peace and liberty,” while the normal working 
week was extended to 45 hours from 40 hours. To 
a degree the measures appear to be little more than 
a rectification of extremes introduced by the Peo- 
ple’s Front regimes which were displaced by Pre- 
mier Edouard Daladier and his associates. But the 
strictly financial decrees represent further attempts 
to meet the extraordinary demands of the French 
defense burdens. In extending the normal work- 
ing week and indicating that extra pay for over- 
time will start hereafter with the 46th hour, M. 
Reynaud pointed out that France has a population 
only of 40,000,000, whereas the German nation now 
consists of 86,000,000 people who work up to 60 
hours a week in munitions factories. As an “arma- 
ments tax,” M. Reynaud announced a 1% sales levy, 
applicable to everything but bread and milk. Taxes 
on profits resulting from the armaments require- 
ments of France were raised virtually to the level 
of confiscation. Certain modifications were made, 
on the other hand, in license fees of traders and in 
inheritance duties of agricultural landowners. M. 
Reynaud also indicated that government costs 
would be reduced through reduction of the number 
of civil employees. Inflation would result if such 
measures were not adopted, the Finance Minister 
warned. He referred with satisfaction to the 
strength of the franc in exchange markets, and 
stated that the gold reserves of the French stabiliza- 
tion fund had grown to a degree making possible 
the transfer of 5,000,000,000 francs of metal to the 
Bank of France. M. Reynaud also indicated that 
a new loan would be announced soon. 


China and Japan 


EW and highly effective tactics apparently have 
been adopted by the Chinese Government and 
people in defense against the undeclared war which 
Japanese militarists forced upon them, nearly two 
years ago. With the season for military operations 
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now well advanced, it appears that the Chinese have 
assumed the offensive against their invading oppo- 
nents, who rely mainly upon mechanized units. 
Long and relatively thin lines of Chinese soldiers 
are reported this week to have moved forward 
along much of the front established by the invaders, 
and some important military points were retaken 
by this means. Guerrilla operations behind the 
Japanese lines were intensified as part of the tac- 
tic, which added to the confusion of the invaders. 
Unable to send their mechanized forces against any 
Chinese troop concentrations, the Japanese were 
forced to admit a lack of progress. Airplane bomb- 
ings of densely-settled Chinese centers were in- 
creased, but the military effectiveness of such meas- 
ures is open to question. Unless an unexpected Chi- 
nese capitulation takes place, the Sino-Japanese war 
seems destined to continue for a long time to come. 
In view of the Japanese limitations of man-power 
and supplies, the conquests of the Tokio militarists 
obviously cannot be carried much farther. The 
attritions of the Chinese defense measures are only 
in their early stages, on the other hand, and the 
prospects are not discouraging to the friends of 
China. It is always to be remembered, however, 
that Western standards do not suffice for an under- 
standing of Oriental affairs and tendencies. 


Bolivian Dictatorship 

Ek’ ERY semblance of democratic government was 

discarded in Bolivia, last Monday, by the 
youthful President of that “Republic,” Lt.-Col. Ger- 
man Busch, who issued a manifesto assuming all 
power. The reason for the action is not entirely 
clear, and probably relates to one form or another 
of internal dissension, for President Busch already 
enjoyed all the prerogatives of Latin American dic- 
tatorships when he decided to issue his declaration. 
The manifesto made much of the “economic crisis” 
facing Bolivia, and of the strong measures which 
Senor Busch thought necessary for dealing with the 
situation. “The country needs order, work and 
morale to fulfill its destiny,” he said. A virtual 
invitation for the investment of foreign capital was 
extended, along with an assurance that extremist 
tendencies will be avoided. Congress was dissolved, 
however, and all constitutional guaranties with- 
drawn. Some 300 Army officers from garrisons 
throughout the country were reported on Wednes- 
day to have pledged fealty to the heightened dicta- 
torship, and President Busch then announced that 
the regime was preparing to set up an “authentic 
and sincere democracy,” when the abuses of previ- 
ous regimes had been corrected. He denied totali- 
tarian tendencies in the sense the term ordinarily 
is used, and declares that his government would 
be neither rightist nor leftist, neither fascist nor 
extremist. “It is a government,” said the 35-year- 
old dictator, “in which all energies of the country 
are being marshaled for the sake of progress and 
betterment of the country.” 


Foreign Money Rates 

N LONDON open market discount rates for short 
bills on Friday were 44@15-16% as against 744% on 
Friday of last week, and 13-16@114% for three- 
months’ bills as against 1 5-16@134% on Friday of 
last week. Money on call at London on Friday was 
144%. At Paris the open market rate remains at 244% 

and in Switzerland at 1%. 
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Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 

Apr 28| Established | Rate Apr .28| Established | Rate 
Argentina_.| 3% |Mar. 11936] —- Holland _..| 2 Dec. 21936) 2% 
Batavia _..| 4 July 11935) —_- Hungary._.| 4 Aug. 29 1935) 4% 
Belgium...}| 4 Apr. 17 1939} 214 ||India_____- 3 Nov. 28 1935} 3% 
Bulgaria_._| 6 Aug. 15 1935} 7 Italy......] 4% |May 18 1936] 5 
Canada.._..| 2% |Mar.111935) __ Japan.__..| 3.29 |Apr. 61936} 3.65 
Chile .._... 3 Dee. 16 1936; 4 aia ass 3 Jan. 141937) 4 
Colombia__| 4 July 181933] 5 Lithuania_.| 5 July 11938} 5% 
Czechoslo- Morocco...| 6% |May 281935} 4% 

vakia_._.._| 3 Jan. 11936) 31% ||Norway ..._| 3% |Jan. 51938) 4 

Danzig__..| 4 Jan. 21937) 5 Poland ___. 4% |Dec. 171937) 5 
Denmark 31% |Feb. 231939) 4 Portugal...| 4 Aug. 111937} 4% 
Pres 3 June 30 1932} 3% |/Rumania _.| 3% |May 51938] 4% 
England 2 June 30 1932} 2% ||SouthAfrica|} 3% |May 151933] 4% 
Estonia 4% j|Oct. 11935) 5 Spain _.... 5 July 151935) 5 
Finland 4 Dec. 31934; 4% ||Sweden_._..| 2% |Dec. 11933] 3 
France__..| 2 Jan. 21939; 2% ||Switzerland) 1% |Nov. 251936} 2 
Germany _ 4 Sept. 22 1932} 5 Yugoslavia._| 5 Feb. 11935) 6% 
Greece 6 Jan. 41937] 7 





Bank of England Statement 


HE statement for the week ended April 26 shows 

an expansion of £4,075,000 in note circulation 
bringing the total outstanding to £489,079,000. On 
the corresponding date of 1938 about the same 
amount of currency was in circulation, £489,261 ,893. 
Gold holdings of the Bank decreased £89,735 accord- 
ing to the current statement and this, added to the 
currency rise, resulted in a decline of £4,166,000 in 
reserves. The value placed on the Bank’s gold this 
week was 148s. 6d., the same as the market, and the 
same as used by the Bank in the four previous weekly 
statements. Public deposits rose £4,828,000 while 
other deposits decreased £6,289,014. Of the latter 
amount, £5,048,372 was from bankers’ accounts and 
£1,241,642 from other accounts. The proportion of 
reserves to deposit liabilities dropped to 24.3% from 
26.7% a week before, and compares with 23.6% a year 
ago. Government security holdings rose £5,180,000 
while other securities fell off £2,452,548. Of the 
decrease in other securities, £570,862 was in discounts 
and advances, and £1,881,686, in securities. We 
show below the different items with comparisons for 
preceding years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 























April 26, | April 27, April 28, | April 29, May 1, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation. ........ 489,079 ,000| 489,261 ,893/ 468,816 ,326/416,876,245|392,578,531 
Public deposits - . ~~. 26,956,000} 10,889,533) 26,161,354) 7, ,467| 8,007,373 
Other deposits... .. 129,014,187/| 149,800,605] 127,143,770) 143 ,736,542/ 155,547,683 

Bankers’ accounts_| 91,424,789/113,288,096| 87,565,860) 104,704,589) 115,522,833 

Other accounts..-| 37,589,398) 36,512,509} 39,577,910) 39,031,953) 40,024,850 
Govt. securities. .... 107,156,164|113,996,164| 97,729,891| 101,329,560) 104,871,044 
Other securities. -_ .-- 28,514,818) 26,443,241) 27,435,604) 20,931,152] 15,876,215 

Diset. & advances.| 6,171,403) 7,063,685) 5,467,958) 8,290,231) 6,002,842 

Securities ._.....-. 22,343,415| 19,379,556) 21,967,646) 12,640,921) 8,973,373 
Reserve notes & coin.| 38,008,000) 37,961,285) 45,853,611) 46,646,113) 60,531,849 
Coin and bullion. - - - |227,088,885|327 ,223,178/314,669,937|203,522,358| 193,110,380 
Proportion of reserve 

to liabilities... ... 24.3% 23.6% 29.9% 30.85% 37.01% 
eee . sg costae 2% 2% 2% 2% % 
Gold val. per fine oz_\ 148s. fd. ‘ 848. 114d.’ 848. 11%4d.' 84s. 1144d.' 84s. 11d. 





Bank of France Statement 

EFLECTING the substantial return flow of capi- 

tal to France, the Bank statement for the week 
ended April 20 showed a gain of 5,000,000,000 franes 
in gold holdings. The gold was transferred to the 
Bank from the Exchange Equalization Fund which 
had accumulated it over a period. It is the first 
change of consequence in the Bank’s gold reserves 
since thefrevaluation of Nov. 13, 1938. Attending 
the gain in bullion was an expansion of 964,000,000 
franes in note circulation which raised the total out- 
standing to 123,064,000,000 francs, compared with 
97 257,824,185 frances a year ago. French commer- 
cial bills discounted and creditor current accounts 
also recorded increases, namely 260,000,000 francs 
and 3,854,000,000 francs respectively. The propor- 
tion of gold on hand to sight liabilities rose to 63.75%; 
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a year ago it was 45.95%. A decrease appeared in 

bills bought abroad of 3,000,000 francs and in ad- 

vances against securities of 66,000,000 francs, while 

the item of temporary advances to State remained 

unchanged at 20,576,820,960 francs. Following are 

the various items with comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 

















for Week Apr. 20, 1939 | Apr. 21, 1938 | Apr. 23, 1937 
Francs Francs Francs Francs 

Gold holdings. -.-..-.- + 5,000,000 ,000/ 92,265,942,141/55,806,959,832/ 57,358 852,947 

Credit bals. abroad.| -___._-_--- ae *13,842,551 34,026,562 11,492,191 
aFrench commercial 

bills discounted..| + 260,000,000) 8,401,000,000/10,237,757,830} 8,180,099,826 

b Bills bought abr'd —3.000.000 743,000,000 810,011,481] 1,128,947,909 

Adv. against securs- —66,000,000| 3,369,000,000} 3,659,952,990) 3,683,467,810 

Note circulation.._..| +964,000,000)123064,000,000/ 97,257 ,824,185/85,169,929,190 

Credit current accts | + 3,854,000,000} 21,719,000,000| 24,190,167 ,589/ 18,756,817,199 
Temp. advs. witb 

out int. to State_- Nochange /|20,576,820,960|40,133,974,773) 19,999,028 ,908 
Propor’n of gold on 

hand to sight liab. +1.40% 63.75% 45.957" 55.19% 





* Figures as of April 6, 1939. 
a Includes bills purchased in France. b Includes bills discounted abroad. c In 


the process of revaluing the Bank’s gold under the decrce of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 


entry of non-interest-bearing loans to the State. 
Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc), under the 


decree of Nov. 13, 1938. was effected in the statement of Nov 17, 1938, prior to 
that date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 


the franc. 
Bank of Germany Statement 

HE quarterly statement dated April 22 showed 
_4 a further decline in note circulation of 136,400,- 
000 marks, which brought the total outstanding down 
to 7,649,400,000 marks. Notes in circulation a year 
ago aggregated 5,283,082,000 marks and the year 
before 4,389,548,000 marks. Reserves in foreign 
currency recorded an increase of 100,000 marks, 
silver and other coin of 15,807,000 marks, advances 
of 1,000,000 marks, other assets of 173,094,000 
marks and other liabilities of 1,450,000 marks. The 
Bank’s gold holdings remained unchanged at 70,- 
772,000 marks, compared with 70,773,000 marks a 
year ago. The proportion of gold and foreign cur- 
rency to note circulation is now at 1.00%; last year 
it was 1.44%. Bills of exchange and checks and 
other daily maturing obligations showed decreases of 
480,900,000 marks and 80,200,000 marks respec- 
tively. Below we furnish the different items with 
comparisons for previous years: 

REICHSBANK’S COMPARATIVE STATEMENT 
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Chronicle 
New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported were 
occasional renewals at rates previously reported. 
Rates continued nominal at 14% up to 90 days and 
114% for four to six months’ maturities. The market 
for prime commercial paper has been quiet this week. 
The demand shows a slight decline and the supply has 
been light. Rates are unchanged at 54@34% for all 


maturities. 
Bankers’ Acceptances 


HERE has been a fair demand for prime bankers’ 
acceptances this week, but the supply of high 
class bills is extremely limited and the market has 
been very quiet. There has been no change in rates. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 4% bid and 7-16% asked; for bills running 
for four months 9-16% bid and 4% asked; for five 
and six months, *%% bid and 9-16% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days. The Federal 
Reserve Bank’s holdings of acceptances increased 
from $560,000 to $562,000. 
Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserre Bank Effect on Date Previous 
Apr. 28 Established Rate 
SNS i a6 ncheninthioninaé at 1% Sept. 2, 1937 2 
4. 7 eer 1 Aug. 27, 1937 1% 
RE 1% Sept. 4, 1937 2 
apa 1% May 11, 1935 2 
0 See 1% Aug. 27, 1937 2 
[( Pee Se 1% Aug. 21, 1937 2 
SE dibedatinbhetinconse 1% Aug. 21, 1937 2 
ES epee 1% Sept. 2, 1937 2 
See 1% Aug. 24, 1937 2 
ET + xan cecéainenie 1% Sept. 3, 1937 2 
0 See eee 1% Aug. 31, 1937 2 
San Francisco. -.-........-.-- 1% Sept. 3, 1937 2 





Changes 





for Week Apr. 22, 1939) Apr. 23, 1938] Apr. 23, 1937 

Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion... -.-. No change 70,772,000 70,773,000 68,210,000 
Of which depos.abr’d|; Nochange 10,572,000} 20,333,000 19,219,000 


+ 100,000 6,000,000 


Res’ve in for’n currency ’ ’ ,981,000 
,000/6 948,400,000) 5,067 ,802,000/4,371 751,000 


Bills of exch. & checks..| —-480 
Silver and other coin. . 














Advances. ....-....-- ‘ 35,800,000} 41,347,000) 38,623,000 
Investments -_._.....-- No change 992,510,000} 417,794,000) 429,646,000 
her assets. ........- + 173,094,000) 1,507,105,000/1,640,625,000} 780,048,000 
Liabilities— 
Notes in circulation....| —136,400,000/7,649,400,000/ 5,283 282,000) 4,389,548,000 
Oth. daily matur. oblig —80,200,000) 1,046, 100,000}1,318,225,000) 763,559,000 
Other liabilities... -... +1,450,000} 553,817,000} 220,492,000) 169,154,000 
Propor’n of gold & for’n 
curr. to note circul’n_ +0.02° 1.00% 1.44% 1.69% 





New York Money Market 


O TRACE of change was visible this week in 
the New York money market, save for the 
higher piling of idle funds as reflected in $4,120,- 
000,000 excess reserves of member banks. There 
was little effective demand for accommodation, and 
rates were unchanged in all departments. Bankers’ 
bill and commercial paper trading was duii and life- 
less. The Treasury sold on Monday a further issue 
of $100,000,000 discount bills due in 91 days, and 
awards were at 0.016% average, computed on an 
annual bank discount basis. Call loans on the New 


York Stock Exchange held at 1% for all transac- 
tions, while time loans again were 144% for maturi- 
ties to 90 days, and 144% for four to six months’ 
datings. 


Course of Sterling Exchange 

TERLING exchange continues steady and fluc- 

tuations are kept within extremely narrow 
limits, as during many weeks past, through the 
operations of the exchange equilization funds. Trad- 
ing is limited and dollar exchange is in demand in 
foreign centers, though this demand has somewhat 
lessened in the past few days. The underlying con- 
ditions continue unchanged from the past several 
weeks. The range for sterling this week has been 
between $4.6734 and $4.681% for bankers’ sight bills, 
compared with a range of between $4.675¢ and 
$4.6814 last week. The range for cable transfers has 
been between $4.68 and $4.683<, compared with a 
range of between $4.6774 and $4.68 9-16 a week ago. 

Commercial factors, it may be safely asserted, 
have practically no bearing upon foreign exchange 
rates at this time. All the foreign currencies are 
relatively steady in terms of sterling, with United 
States dollars predominantly in demand. 

The flight of gold and foreign currency to the 
United States dollar is the paramount influence in 
the market and is likely to continue for some time 
although the gold resources of the foreign countries 
have been severely depleted in the past few years. 
The rate for sterling in terms of the dollar is the 
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governing factor for quotations on all foreign cur- 
rencies. The dollar-sterling rate is kept steady within 
extremely narrow limits through the operations of the 
British and American exchange equalization funds. 

There can be little doubt that were it not for the 
tripartite currency agreement sterling would at this 
juncture be ruling at very low rates and the pressure 
on the pound would involve proportionately lower 
quotations for all other leading currencies. 

The outflow of gold and investment money from 
London is causing renewed anxiety on the part of the 
British monetary authorities. American gold stocks 
which only in August, 1938, passed the $13,000,000,- 
000 mark, much to the alarm of monetary auth- 
orities in all countries, will exceed $16,000,000,000 
in not more than a few weeks. On April 26 United 
States gold stocks reached $15,714,000,000. 

International trade is utterly demoralized and is 
far from the $31,000,000,000 (old dollar valuation) 
which was recorded in 1929. International trade at 
that time was depressed and below the levels and 
easy channels familiar before 1914. 

Investment money from London and the Con- 
tinent is coming not only to the United States, but to 
Canada and the South American countries. 

The efflux of gold and capital from London is 
reflected in the steady decline in deposits of the 
London clearing banks. The decrease in deposits is 
reflected in the higher money rates in the London 
open market and in the decline in British Government 
bonds and it is thought that the trend will eventually 
prove detrimental to Britain’s easy money policy. 
It will also increase the cost of the Government’s 
borrowing for armament purposes. It is pointed out 
that at the peak of the gilt-edge market in January, 
1935, British Government long-term bonds were 
selling on about a 2.90% basis. They are now ap- 
proximately on a 3.75% basis. 

The “Wall Street Journal” stated recently in 
discussing the decrease in deposits: 

“Total average deposits for the 11 banks in the 
London Clearing House have been declining almost 
steadily since last July, in two distinct waves of 
withdrawals. The first came from £2,309,000,000 
in July to £2,249,000,000 in November and now it is 
accelerating again, dropping from £2,254,000,000 in 
December to £2,152,000,000 in March. Current 
figures compares with the record high of £2,329,000,- 
000 in January, 1938, which means that in a little 
over one year London bank deposits have shrunk by 
£177,000,000, or approximately $828,000,000 at 
current exchange rates.”’ 

The supply of short-term bills in the London money 
market has been reduced materially in the past year. 
The bill portfolios of the clearing banks have dwindled 
to the lowest volume in many years. In March the 
combined portfolio averaged only £190,000,000, 
compared with £305,000,000 last August. 

The scarcity of bills, the inactivity and uncertainty 
of the London security market, together with the 
rising yield on Government securities, have induced 
London stock brokers to form a large syndicate to 
apply for Treasury bills in the weekly allotment. 
Many of the discount and accepting houses have for 
a long time been forced to hold Government obli- 
gations due to the limited volume of international 
trade. 

The necessity of strong support to sterling by the 
British Equalization Fund during the continuance 
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of the flight of capital introduces another compli- 
cation, and in this connection the Chancellor of the 
Exchequer has taken the significant step of appealing 
to private investors not to export capital at present by 
buying foreign securities. Asked whether in order to 
facilitate financing armament expenditures he was 
proposing to take measures to prevent or control the 
export of British capital for the purchase of foreign 
securities, Sir John Simon made the following written 
reply in the House of Commons on April 20: 

“As the House has been informed on several 
occasions, the purchase of foreign securities for resale 
is already regulated by the Foreign Transactions 
Advisory Committee and I am glad of this oppor- 
tunity to express my hope that no such purchases 
will be made for investment either. I am sure the 
good sense of investors will indicate to them that the 
export of capital at the present time when require- 
ments for national defense are so great, would be 
deleterious to national interest.’’ 

The British 1940 budget presented to the House of 
Commons on April 25 carried a peace-time record of 
around $3,000,000,000 for defense, representing 
about 11.6% of the national income. 

London money market rates are as follows: Call 
money against bills 44%, two-months bills 15-16%, 
three-months bills 134%, four-months bill 144%, 
and six-months bills 244%. 

Gold on offer in the London open market con- 
tinues to be reported as ‘“‘taken for unknown des- 
tination,’”’ but much of the gold.is known to be 
taken for shipment to New York on arbitrage account. 
On Saturday last there was on offer £211,000, on 
Monday £181,000, on Tuesday £855,000, on Wednes- 
day £457,000, on Thursday £558,000, and on Friday 
£448 000. 

At the Port of New York the gold movement for 
the week ended April 26, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, APRIL 20-APRIL 26, INCL. 


Imports Exports 
$48,368,000 from England 
3,930,000 from Holland 
2,555,000 from India 
2,394,000 from Canada None 


822,000 from Switzerland 





$58,069,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $9,392,000 
Note—We have been notified that approximately $5,735,000 of gold was 
received at San Francisco, of which $5,574,000 came from Japan and 
$161,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $208,000 of gold was 
received from Canada. There were no exports of the 
metal, or change in gold held earmarked for foreign 
account. On Friday $37,110,000 of gold was received 
of which $33,955,000 came from England, $1,902,000 
from Canada, $1,050,000 from India and $203,000 
from Switzerland. There were no exports of the 
metal or change in gold held earmarked for foreign 
account. 

Canadian exchange is steady although it continues 
to rule at a discount in terms of New York. Montreal 
funds ranged during the week between a discount of 
17-32% and a discount of 27-68%. The discount on 
Canadian shows a tendency to grow narrower. The 
Canadian financial position is strong and favorable 
to the currency. Canada’s deficit for the year ended 
last March 31 was $55,666,000 on a total expenditure 
of $532,343,000. The budget deficit for the fiscal 
year April 1, 1939-March 31, 1940 is estimated at 





2486 Financial 


$60,000,000. The year just closed showed a net 
deficit in the government-owned. railway system of 
$54,314,000, or within $1,500,000 of the total budget 
deficit. This railway deficit has been a constant factor 
ever since the system was built. Apart from the 
railway deficit the budget is practically balanced. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, April 22....._-_- 176.73 | Wednesday, April 26..__._- 176.73 
Monday, April 24...-.-_--- 176.72 | Thursday, April 27____._- 176.73 
Tuesday, April 25.......-- 176.72 | Friday April 28....... 176.73 


LONDON OPEN MARKET GOLD PRICE 





Saturday, April 22---_-_- 148s. 6d. Wednesday, April 26____- 148s. 6d. 
Monday, April 24_____148s. 6d. Thursday, April 27____- 148s. 6d. 
Tuesday, April 25_--_- 148s. 54d. Friday, April 28___.. 148s. 6d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, April 22... _-.--- $35.00 | Wednesday, April 26_______ $35.00 
Monday, April 24......... 35.00 | Thursday, April 27..__._- 35.00 
Tuesday, April 25..._._.... 35.00 | Friday, April 28. .__._. 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady. Bankers’ sight was 
$4.6734 @$4.68; cable transfers $4.68@$4.6814. On 
Monday sterling was slightly firmer in limited trad- 
ing. The range was $4.67 15-16@$4.681¢ for bankers’ 
sight and $4.68 1-16@$4.68%¢ for cable transfers. 
On Tuesday the market continued dull and sterling 
showed a slightly firmer undertone. Bankers’ sight 
was $4.67 15-16@$4.681,; cable transfers $4.6814@ 
$4.68 5-16. On Wednesday trading was largely at a 
standstill. Bankers’ sight was $4.67 15-16@$4.681,. 
Cable transfers were $4.68 1-16@$4.6814. On 
Thursday sterling was steady in a dull market. The 
range was $4.67 15-16@$4.68 1-16 for bankers’ 
sight and $4.68@ $4.68 3-16 for cable transfers. On 
Friday the market continued dull and sterling was; 
steady. The range was $4.6774@$4.68)% for bank- 
ers’ sight and $4.68 1-16@$4.6814 for cable transfers. 
Closing quotations on Friday were $4.67 15-16 for 
demand and $4.68' for cable transfers. Com- 
mercial sight bills finished at $4.6724, 60-day bills at 
$4.6614, 90-day bills at $4.6534, documents for 
payment (60 days) at $4.66), and seven-day grain 
bills at $4.672¢. Cotton and grain for payment 
closed at $4.6734. 


Continental and Other Foreign Exchange 

RENCH francs continue exceptionally steady, 

showing a degree of firmness in terms of the 
pound. In announcing the drastic economic and 
social program adopted by the French Cabinet on 
April 22, Finance Minister Reynaud was at pains to 
show the greatly improved financial position of the 
republic. He stated that owing to the improved 
position of the frane and repatriation of French gold 
and funds from abroad, the French Equalization 
Fund was enabled to return to the Bank of France 
5,000,000,000 francs of gold, as reflected in the 
current statement of the Bank. 

M. Reynaud’s program designed to spur armament 
and economic reforms provided 16,000,000,000 francs 
this year and 20,090,000,000 francs for 1940 in new 
taxes. 

Decrees were promulgated replacing the 40-hour 
work week with a 45-hour week and in some cases a 
50-hour and even 60-hour week. 

The additional strain on French finances imposed 
by the armament race means that the Government is 
faced this year with the necessity of raising an amount 
in excess of total credits in the ordinary 1939 budget 
and equal to 60% of the extraordinary budgets for 
the army, navy, and air forces. 
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The major part of the funds is to be derived from 
the proceeds of a 1% retail sales tax on all products 
except bread, milk and newspapers. At the same 
time the Government moved to take profits out of 
war by the imposition of a drastic levy on war profits, 
which are to be limited to 10%, and the taxes imposed 
for this purpose will result in a subsidiary contribution 
to armament expenditures. A tax of 50% will be 
imposed on all profits from 6% to 10% derived from 
public orders. On profits ranging from 10% to 20% 
the tax will amount to 80%, and over 20% there 
will be complete confiscation. 

Among the decree laws is one authorizing the issue 
of three-year Treasury bonds which will be exempt 
from income tax. By this measure the Finance 
Minister hopes to attract the hoarded billions into 
this type of investment, which will take a place 
beside the already existing bonds running for 6, 12, 
18, and 24 months. Extraordinary increases in the 
circulation of the Bank of France during the past 
few weeks are regarded as indicative of renewed 
hoarding. 

M. Reynaud said that the Government is de- 
termined not to have recourse to currency inflation 
or to abandon currency stability. To further attract 
the hoardings of savers the Government has raised 
interest rates on the 6-, 12-, 18-, and 24-month 
Treasury securities, as well as on the 90-day issues, 
by 4%. 

Belgian currency has shown marked improvement 
in the last few days, both with respect to spot and 
futures. Par of the belga is 16.95. During the 
week ended April 21 the unit was weak and ranged 
between 16.78% and 16.82%. The latter figure 
constitutes the gold shipping point. This week, 
except on Saturday last, the belga ruled well above 
16.85, rising to 16.99 on Friday. 

Belga futures are still at a sharp discount, but 
greatly improved from recent weeks. On April 28, 
30-day belgas were 11 points below the basic cable 
rate, in contrast with a discount of 50 points on 
April 21. The improvement in 90-day belgas is seen 
in the narrowing of the discount from 79 points on 
April 21 to 29 points currently. As in the case of the 
Swiss franc and Holland guilder, the improvement 
in the belga is due largely to the decline in demand 
for dollar exchange. 

On April 26 the Belgian Finance Minister, M. 
Camille Gutt, told the Budget Economic Com- 
mittee that the Government expects to raise an 
additional 650,000,000 belgas (approximately $109,- 
590,000) in the current fiscal year by redistributing 
existing duties and increasing taxes on automobiles, 
motorcycles and bicyles. He also announced that the 
salaries of all State officials had been cut by 3%. 

The Government gave positive assurance that 
there would be no devaluation of the belga as had been 
rumored during the past several weeks, with a re- 
sultant depression of the currency. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 

Old Dollar New Dollar Range 


Parity Parity a This Week 
b c France (franc)_...__.._- 3.92 6.63 2.64% to 2.65 
Belgium (belga).........._- 13.90 16.95 16.8034 to 16.99 
gS RTE a S. 5.26 8.91 5.264% to 5.263, 
Switzerland (franc).......__ 19.36 32.67 22.42% to 22.47% 
Holland (guilder)_......_._- 40.20 68.06 53.0834 to 53.56% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to “‘float’’ on June 20, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 
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The London check rate on Paris closed on Friday 
at 176.72, against 176.73 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 2.647%, against 2.647% on Friday of last 
week; cable transfers at 2.65, against 2.647%. Ant- 
werp belgas finished at 16.99 for bankers’ sight bills 
and at 16.99 for cable transfers, against 16.81 and 
16.81. Final quotations for Berlin marks were 
40.131 for bankers’ sight bills and 40.131 for cable 
transfers, in comparison with 40.09 and 40.09. 
Italian lire closed at 5.261% for bankers’ sight bills 
and at 5.2614 for cable transfers. against 5.2614 and 
5.2614. Exchange on Czechoslovakia is nominally 
quoted at around 3.4234, but most banks refuse to 
make commitments in Czech currency. Exchange 
on Bucharest closed at 0.721%, against 0.721%; on 
Poland at 18.82, against 18.82; and on Finland at 
2.0634, against 2.07. Greek exchange closed at 
0.85%, against 0.86. 


wove 
XCHANGE on the countries neutral during the 
war is steady and inclined to firmness. The 
Holland guilder and the Swiss franc showed spec- 
tacular firmness during the week. The firmness in the 
guilder partly reflected transfers of Dutch money 
home, chiefly from London. Another factor was the 
diminishing demand for dollars in the foreign markets. 
At the same time exchange requirements of every 
description were extremely limited. Both guilders 
and Swiss franes are still at discounts for futures. 
Until recent months both currencies were quoted 
for the past few years either flat or at a slight premium 
over the spot rate. Currently 30-day guilders are 
at a discount of four points as against seven points 
last week, and 90-day guilders have improved from 
19 points to 12 points discount. The discount on 
30-day Swiss is now only one point below the cable 
rate and 90-day Swiss franes are at 31% points dis- 
count, against eight points last week. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.54, against 53.09 on Friday of last week; cable 
transfers at 53.54, against 53.0914; and commercial 
sight bills at 53.45, against 53.03. Swiss francs 
closed at 22.4834 for checks and at 22.4834 for cable 
transfers, against 22.43 and 22.43. Copenhagen 
checks finished at 20.90 and cable transfers at 20.90, 
against 20.8914 and 20.8914. Checks on Sweden 
closed at 24.12 and cable transfers at 24.12, against 
24.10 and 24.10; while checks on Norway finished at 
23.5244 and cable transfers at 23.521, against 
23.52 and 23.52. 

eee ae 


XCHANGE on the South American countries is 
steady. During the past week there has been 
virtually no movement in these currencies as business 
was limited to routine engagements. The Washington 
administration is giving attention to plans for ex- 
tending the program of closer economic cooperation 
with Latin America and it is expected that agree- 
ments with at least four or five countries will even- 
tually be concluded similar to the monetary and 
economic arrangement recently made with Brazil. 
Argentine paper pesos closed on Friday at 31.21 
for bankers’ sight bills, against 31.20 on Friday. of 
last week; cable transfers at 31.21, against 31.20. 
The unofficial or free market was 23.10@23\, 
against 23.10@23.15. Brazilian milreis are quoted 


at 6.06 (official), against 6.06. Chilean exchange is 

quoted at 5.19 (official), against 5.19. 

nominally quoted at 1934, against 187%. 
~~ 


Peru is 
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Mo oe on the Far Eastern countries presents 

no new features of importance. These exchanges 
follow trends apparent ever since the Japanese 
aggression in China. For the most part the units 
move in close sympathy with sterling. Currently 
business in the Far Eastern units is extremely limited 
and confined to routine requirements. 

Closing quotations for yen checks yesterday were 
27.30, against 27.30 on Friday of last week. Hong- 
kong closed at 28.80@28 15-16, against 28.70@ 
28 13-16; Shanghai at 16144@163%, against 16K@ 
163g; Manila at 49.80, against 49.80; Singapore at 
54.48, against 54.35; Bombay at 34.99, against 34.99; 
and Calcutta at 34.99, against 34.99. 


Gold Bullion in European Banks 

E deers following table indicates the amounts of gold 

bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 
England ---| *129,917,551| 327,223,178} 314,669,937] 203,522,358] 193,110,380 
France -. 311,709,264) 293,720,843) 347,629,412) 495,496,699] 647,461,416 
Germany b. 3,010,000 2,522,000 2,449,550 2,464,950 2,994,750 
Spain ..... ©63,667,000| 87,323,000) 87,323,000} 89,106,000} 90,776,000 
Italy.--... a23,400,000| 25,232,000) 25,232,000) 42,575,000} 63,005,000 
Netherlands} 108,000,000} 122,539,000) 76,626,000} 59,487,000} 55,163,000 
Nat. Belg - 87,565,000} 89,683,000) 103,723,000) 96,467,000} 82,042,000 
Switzerland) 98,978,000| 75,079,000] 83,537,000] 48,182,000} 49,918,000 
Sweden....| 33,111,000) 27,844,000) 25,655,000] 23,928,000} 16,002,000 
Denmark - - 6,555,000 6,542,000 6,550,000 6,554,000 7,394,000 
Norway ... 8,222,000 7,442,000 6,602,000 6,604,000 6,599,000 
Total week.| 874,134,815/1,065,150,021/1,097,353,999) 1,074,387 ,007|1,215,465,546 
Prev. week_| 862,301,759'1,064,754,202'1 ,097,360,090' 1,077 ,608,918'1,216,408,752 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price, 
which was formerly the basis of value. On the market price basis (148s. 6d. 
per fine ounce), the Bank reported holdings of £227,088,885, equivalent, however, 
to only about £129,917,551 at the statutory rate (84s. 114d. per fine ounce), accord- 
jog to our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £528,600. c As of April 30, 1938, latest figure available. Also first 
report subsequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the frane the rate was about 190 francs to the £1; when 49 mg., about 165 
franes per £1; when 65.5 mg., about 125 frances equaled £1. 








‘Fair Value’”’ Still Controls for Rate- 
Making Purposes 

The recent Supreme Court decision, in which the 
majority refused to reject the 42-year-old Smythe v. 
Ames finding of “fair value” as a basis for rate- 
making, must have been a bitter disappointment to 
the Administration. The Department of Justice, 
the Federal Power Commission, and the Federal 
Communications Commission had all intervened as 
“friends of the court” asking it to seize the oppor- 
tunity to reject “fair value” and substitute the 
Administration’s beloved “prudent investment” as 
a basis for rate-making. President Roosevelt had 
aired the issue in November, 1937, arguing some 
kind of “common law” basis for rate-making and 
citing a rather inexplicable case of a ferryman in 
Queen Elizabeth’s time who paid $1,000 for his 
ferry, which in the story depreciated to $500 and 
presumably precipitated an argument as to whether 
his fare should be correspondingly cut. Lawyers 
here could not quite grasp the indictment of the 
Supreme Court on its alleged ignorance of the com- 
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mon law, and utility rate men could not imagine 
how the ferry fare in those days was made on the 
“fair value for rate-making purposes” —there being 
then no “due process” clause in the Constitution, 
and in fact no Constitution and no United States. 
But the point was clear. In fact, the alert Mr. Will- 
kie promptly seized on it and offered to accept rates 
made thereafter on a “prudent investment” basis, 
provided the rule was not made retroactive. 

There are more available channels of thought 
through this problem than there are carrier circuits 
in a modern telegraph system. 

First and most obvious is that “fair value” 
makes for a higher rate-base today than “prudent 
investment.” ‘That is the most forthright, but per- 
haps also the crassest, explanation of why the Ad- 
ministration and most academic minds today (the 
“social-minded folk”) want “prudent investment” 
and the utilities want “fair value.” 

The Smythe v. Ames definition of “fair value” 
which has been supported by a dozen major de- 
cisions in 40 years is a logically rough-and-ready 
amalgam of original cost, cost-new, and other rate 
bases. As the Court said in its much-quoted de- 
cision, “In order to ascertain that value, the origi- 
nal cost of construction, the amount expended in 
the permanent improvements, the amount and 
present market value of its bonds and stocks, the 
present as compared with the original cost of con- 
struction, the probable earning capacity of the 
property under particular rates prescribed by stat- 
ute, and the sum required to meet operating ex- 
penses, are all matters for consideration, ° 
to be given such weight as may be just and right 
in each case. We do not say that there may not be 
other matters to be regarded .. .” 

Ironically, the Court was finding against a pri- 
vate utility and in favor of the State of Nebraska. 
In brief, the utility wanted original cost, the State, 
cost-new. The railroad had built its property in a 
high-cost era, and was arguing for the Victorian 
equivalent of the current “prudent investment.” 
But the argument began in the ’nineties, when 
prices and costs had fallen, and so the State wanted 
rates based on the then equivalent of “reproduction- 
cost-new less-depreciation.” The Court decided on 
a compromise which included both. 

Stripped of legalities, the argument since then 
has changed sides as the price level has dipped and 
risen. When prices are down regulatory authori- 
ties have asked for cost-new, while utilities favored 
the “original cost” concept. As prices rose regula- 
tory bodies wanted the original cost, and utilities, 
cost-new. The essence of the contending positions 
was stated in 1933 by Senator Norris when he asked 
for rates based on either original cost or cost-new, 
whichever might be lower. 

Meantime, however, the Supreme Court has 
ridden the waves, done no vacillating, and included 
many factors, including both original cost and cost- 
new—a position easy to defend. 

The current stream-lined theory of “prudent in- 
‘vestment” developed in the ’twenties when cost-new 
had risen above original cost. The price level has 
since fallen considerably, but not enough to bring 
new cost back to original cost, in the utility field. 
Turbines, generators, condensers, &c., are more 
efficient, but also more expensive. If prices fell a 
few notches further, most of this historic argument 
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would be forgotten, and a still further drop might 
reverse the sides in the argument, as cost-new fell 
below original cost. 

But “prudent investment” embodies not only the 
old-line “original cost” theory, but also a new prin- 
ciple, which gives the Administration and the regu- 
latory bodies an additional string to the bow. 
Since Justice Brandeis developed his theory in a 
minority dictum in 1923 in the Southwestern Bell 
Telephone case, regulatory bodies have hit on the 
ingenious discovery of “aboriginal cost.” Needless 
to say, it is less than “original cost.” 

A simple illustration will show the difference. 
A small-town capitalist gets the local electric fran- 
chise, installs a local power plant for $100,000, and 
makes money. An out-of-town system throws a 
high-tension line through the town to a further 
destination and buys out the local man. It pays 
him on the basis of his earning power, so the price 
is, say, $200,000. All the buyer wants is the fran- 
chise. It scraps his plant, puts in transformers and 
its own distribution, lowers rates and still makes 
money on the higher investment (because of lower 
costs). 

The “aboriginal cost” is $100,000, while the 
“original cost” or ledger cost to the ultimate com- 
pany is $200,000. This is called a “write-up.” The 
Federal Trade Commission spent eight years and 
$2,000,000 among the power companies’ books and 
finally contended that about $1,500,000,000 of 
write-ups were involved in about $13,000,000,000 of 
property. The value of its figures was somewhat 
shrunk by the fact that it did not clearly define a 
“write-up” and lumped the above type with ledger 
changes and the like, failed to subtract a number 
of write-downs, and has even been accused of poor 
arithmetic. 

However, the attitude of the FTC was carried 
into the Utility Act of 1935, which greatly enlarged 
the powers of the Federal Power Commission. 
Under that law the Power Commission ordered the 
interstate companies to re-write their books, dis- 
cover or estimate the differences between aboriginal 
and original cost, and enter these differences in a 
separate Electrical Plant Acquisition Adjustment 
Account. 

Some of the companies promptly cried out that 
this was “regulation by accounting.” They assumed 
that the action of the FTC in calling attention to 
these “write-ups” and the FPC in having them 
officially classified were merely steps toward ulti- 
mately having them written off out of surplus 
account and so deducted from the rate-base. They 
were hardly assured by Washington replies that 
this new uniform classification of accounts was 
“informative, not regulatory.” 

Now, however, that aboriginal cost is being re- 
corded for the power industry through the length 
and breadth of the land, the argument for its use 
in rate-making is in formulation. It runs some- 
thing as follows: 


Rate cases under the present law are year-long and im- 
mensely costly. Competent and honest engineers will 
argue on both sides and differ widely on value. We some- 
times press for rate reductions and the company can tie 
the case up in court for years. It would be far better to 


have the whole thing done by accounting, so that the value 
of the property, for rate-making purposes, can be taken 
from the books immediately, at any time, and all argument 
be silenced, except perhaps as to the proper rate of return. 
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The opposite argument is many-pronged. It runs: 


First, the legal expenses of “fair value” rate cases are 
terrific, but “prudent investment” merely shifts the cost 
over to the accounting department. The utilities were given 
two years ending last New Year’s Day to put their accounts 
into the new classification, but the work is not yet com- 
pleted and some will not be for a year or two more. The 
delay may be due either to the size of the problem or to 
lack of cooperation and of sufficiently clear instructions 
from Washington, but it makes no difference which; the 
cost all around is heavy. Moreover, such rate bases will 
require the maintenance of continuing property records, 
which are expensive. Furthermore, the companies need 
some kind of protection against violent changes in the 
general price level. Fear of “inflation” is not stressed 
today as it was, but it is still a distinct possibility, and if 
the Supreme Court were persuaded, through the recent ad- 
mixture of academic minds, to rule out cost-new or any 
other rate basis except original cost, the companies would 
be in a very uncomfortable position. 

But there is still another school of thought among 
utility men, which might be called the middle-of-the- 
road. They point out that the difference between 
original cost and cost-new as a rate basis is small. 
It might amount at most to 20%. That is merely 
the difference between a return of 5% and one of 
6%. Fighting rate cases, says this school, is poor 
public relations. It turns the public against the 
utilities and lets the politicians capitalize this oppo- 
sition. A public not so antagonized, they argue, 
would be quite willing to make allowances to the 
utilities in case of inflation, and long before it 
became serious the companies would have benefited 
by the increase in purchasing power of the public 
and the increased industrial load, so that the initial 
stages of any hypothetical “inflation” of the gen- 
eral price level would amount to a slow reduction 
in utility rates (estimated in terms of public pur- 
chasing power). 

Rates, this school argues, should never be based 
on theoretical property value anyway. That never 
worked, in practice, with the railroads. They 
should be based on the cost of maintaining first- 
class service and keeping the credits of the com- 
pany high enough to enable it to expand and im- 
prove the property as needed. 








Revision of Federal Taxation 
Must Proceed 


Although the present regular session of Congress 
has already lasted almost four months, there has 
been no real progress toward tax revision, and busi- 
ness and industry remain surrounded with all the 
threatening uncertainties of last December. 

The impediment to recovery thus maintained is 
undeniable, and failure even to attempt to remove 
it merits severe censure. Such failure is the more 
remarkable because imminent losses of revenue due 
to statutory limitations upon the duration of cer- 
tain taxes have confronted the Treasury Depart- 
ment for more than a year, and there have been 
repeated announcements that legislation sufficient 
at least to offset such losses must be recognized as 
inevitable. Moreover, before the session began, and 
for several weeks thereafter, Washington seemed 
quite absorbed in budgetary problems, especially 
those pertaining to revenues and taxation, and ex- 
pressions from Secretary Morgenthau encouraged 
the belief that at long last the problem of adjust- 
ing the enormous burden of inescapable taxation to 
occasion the least possible inconvenience and injury 
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to industry was about to receive genuine and sym- 
pathetic investigation. 

No doubt that was precisely what the Secretary 
of the Treasury intended when he invited reexami- 
nation of the entire field of internal taxation with 
a view, as he said, to eliminating or correcting all 
taxes which in their existing forms and methods of 
application operate as deterrents to business. It 
was to this program that Harry L. Hopkins was so 
suddenly and surprisingly converted at the exact 
moment of his translation from the office of Works 
Progress Administrator to that of Secretary of 
Commerce, in which he would like to be a successful 
mediator between his own brand of politics and the 
business of the country. Similarly, it was to this 
program that the Ways and Means Committee of 
the House of Representatives and the Finance Com- 
mittee of the Senate were immediately pledged by 
their respective chairmen, who at once formally 
invited the Treasury Department to make its recom- 
mendations detailed and specific and to accept the 
responsibilities of leadership in budgetary planning 
that belongs essentially to the executive department 
under any form of government. 

The country was unmistakably gratified and 
encouraged by this program, and as its nature was 
gradually unfolded its public reception became 
more and more enthusiastic. All the intelligent and 
competent leadership of the country was arranged 
in support of the tax revision which the Adminis- 
tration was supposed to have accepted and to which 
Congress became plainly committed. Renewed hope 
was visible nearly everywhere, and progress toward 
the goal of such common aspiration was eagerly 
awaited. Since then there has been nothing of sub- 
stance. There have been undisclosed passages 
between the White House and the Treasury; echoes 
of some of the intra-mural controversies have been 
caught by alert ears; the President, in the infor- 
mality of press conferences, has mildly deprecated 
the, action that some had anticipated; but no tan- 
gible forward step has been taken. On the part 
of the public, hope of wise and helpful tax revision 
has diminished almost to the vanishing point; con- 
fidence has become increasingly attenuated, and 
warrantable indignation is becoming deep and 
widely pervasive. 

Yet tax revision, or the explicit rejection after 
consideration of some comprehensive scheme for tax 
revision, is presently so inescapable and so inevit- 
able that there can be no final adjournment of the 
present session of Congress until one or the other 
has occurred. Nor can the great problems of tax 
revision be met in any superficial or perfunctory 
manner. Public necessity and public opinion unite 
in a situation from which revision must eventually 
arise and which makes prompt consideration plainly 
imperative. Not the arguments of the Arthurdale 
address, nor the wealth-distribution pretense that 
served in the rivalry against Huey Long, nor any 
presidential hunger for omniscience or face-saving, 
can protect a Congress composed of elected repre- 
sentatives against a general conviction that Fed- 
eral taxation is so unwisely imposed and admin- 
istered that its necessarily heavy burdens are many 
times multiplied and that, in consequence, it has 
become the principal obstruction to renewed busi- 
ness activity and to the resumption of a normal 
level of employment and wage distribution. 
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That conviction does widely prevail, and it is well 
supported. Within the week the daily press has 
printed and widely circulated the excellent study 
of the subject made for the Brookings Institution 
of Washington, D. C., by Dr. James D. Magee of 
New York University. In that report the present 
system is characterized specifically as arresting the 
natural flow of funds into new capital enterprises 
and it is clearly pointed out that it might readily 
be modified so as to permit and foster “industrial 
expansion, greater employment, and higher stand- 
ards of living.” Such beneficial modifications need 
not, it is believed, result in any reductions in aggre- 
gate revenues. On the contrary, their efficacy in 
stimulating business and employment would speed- 
ily find expression in enlargements of the bases of 
taxation, always preferable to advances in the-tax 
rates and also far more effective toward the en- 
hancement of revenue. Dr. Magee is well within the 
truth when he asserts that even considerable imme- 
diate net losses in revenue, should they. unex- 
pectedly result, would be much more than recom- 
pensed by contemporaneous increases in industrial 
activity and efficiency and by the prompt reduction 
of unemployment. The specific recommendations 
in this report are moderate and will have the con- 
currence of substantially all students. 

The present condition is so thoroughly evil that 
it is scarcely possible to touch it at any point with- 
out improvement. This is palpably the case now 
that all public support, in and out of Congress, has 
been withdrawn from the capital gains tax, the tax 
on undistributed corporate income, the share-the- 
wealth taxes of 1936, and the indefensible effort to 
disguise extra income taxes on wages as a sinking 
fund, although the moneys are actually disbursed 
to meet current costs of the general activities of 
the Government. 
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The Course of the Bond Market 


The bond market has maintained its position without 
developing any new trend this week. United States Gov- 
ernments have pushed fractionally up to new highs, high- 
grade corporates have been firm, and lower grades have 
fluctuated narrowly, with rails moving a little lower. 

Fractional price improvement has been displayed in the 
high-grade railroad bond group this week. Pennsylvania 
5s, 1968, have advanced % to 104%. Increased anthracite 
shipments, together with increased coal shipments from the 
Illinois fields, served to bolster car loadings, up 6.7% over 
last week. Medium-grade railroad bonds as a group have 
displayed mild improvement; for instance, Pittsburgh Cin- 
cinnati Chicago & St. Louis 4%4s, 1977, at 95 gained % 
point. Speculative railroad bonds have drifted to lower 
levels, possibly reflecting comparatively unfavorable April 
earnings because of the coal situation. Western Maryland 
48, 1952, declined 1% to 77%. 

In the rather dull bond market which has prevailed this 
week prices of utility issues have remained relatively firm, 
although an improving tendency has been evident. High 
grades such as Consumers Power 3%s, 1967, and Northern 
States Power 3%s, 1967, moved ahead fractionally, while 
among lower grades Philadelphia Co. 5s, 1967, at 101%, up 
1%, and American Power & Light 6s, 2016, at 88%, up 2%, 
showed better than average recovery. Activity in local 
tractions continued, although net changes have been small. 

Virtually all sections of the industrial list have been 
quiet and steady to higher this week. Exceptions to the 
general rule are noted in the Revere Copper & Brass 44s, 
1956, down 1% at 95, and the United Drug 5s, 1953, off % 
point at 76%. Among high grades, strength has been shown 
in several petroleum company obligations, and in the specu- 
lative classification, sugar issues have been strong. 

The first response of the foreign bond market to Herr 
Hitler's Reichstag speech was a favorable one, and prices 
firmed up fractionally to a point over the week’s lowest 
levels, although in some cases (such as Australian and 
Danish bonds) improvement failed to carry prices up to 
last week’s closing. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 











MOODY'S BOND PRICES t 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES ft 
(Based on Indtotdual Closing Prices) 
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* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


tevel or the average movement of actual price quotations. 


They 
yield averages. the latter being the truer picture of the bond market. 
t The lastest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940. 


merely serve to illustrate in a more comprehensive way the relative levels and the re'ative movement of 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 28, 1939. 

In spite of the many depressing influences, business 
activity continues to hold steady. However, the coal strike 
still has grave possibilities, especially with no signs of real 
action on the part of the Administration at Washington. 
Further, the Hitler speech is considered anything but a 
relief to the highly-strained political situation abroad, and 
the war clouds threaten to linger for some little time to 
come. All this can hardly have a buoyant effect on gen- 
eral business. According to the “Journal of Commerce,” 
the latest business index figure is 80.4 for the week ended 
April 22, and compares with a revised figure of 80.0 for 
the previous week and 69.3 for the corresponding week 
of 1938. Bituminous coal output showed a substantial gain 
in the areas not affected by the shutdown, and electric 
production and automotive activity registered moderate 
advances. Steel operations and petroleum runs-to-stills 
were lower for the week, and merchandise loadings de- 
clined slightly, although total loadings were higher, the 
above-mentioned survey states. As steel companies con- 
tinue to put coal conservation measures into effect, the 
tie-up in coal mining areas exerts a more marked effect 
on steel production, “Iron Age” states in its mid-week sum- 
mary, Which places output at 48.5% of capacity, off 2 
points from last week. “So far, the influence of the coal 
situation on steel has been moderate, but in some Cases 
steel companies are dipping into stocks of semi-finished 
steel and curtailing output of ingots proportionately,” the 
review says, adding that “a dozen or so blast furnaces 
have been blown out or banked, some to conserve coke and 
coal, and others because of dwindling demand for stee! 
products. Industrial users of steel are not increasing their 
orders because of fear of steel shortage, and probably be- 
cause of the fact that a protracted shutdown at coal mines 
would affect many consumers of steel as weil as the pro- 
ducers,” the survey continues. Coal carrying roads are 
suffering large losses in revenue. The magazine says that 
steel production may go slightly lower during May under 
influence of declining demand anid restrictions on out- 
put dictated by coal economy. “In the midst of gen- 
eral uncertainty which the steel industry attributes 
to inaction at Washington as much as to war fears, 
there are some branches of the steel consuming industry 
which are maintaining undiminished activity. Among 
these are househoid equipment, tractors, road machinery, 
tin cans and machine tools.” One of the outstandingly 
bright spots in the business picture is the report of the 
Bethlehem Steel Corp., which had on hand as of March 31 
the greatest peace-time accumulation of orders in the com- 
pany’s history—$192,404,906—this announcement coming 
from President Eugene V. Grace. The record accumulation 
of orders compared with $162,774,713 on hand on Dee. 31, 
1938, and was almost double the $99,964,192 level of orders 
on hand at the end of the first quarter last year. Advices 
from Pittsburgh state No. 1 heavy melting steel scrap is 
now quoted at $14.50 to $15 a ton, a drop of 50c. There is 
no activity, however, but there appears to be more scrap 
in the yards than has been the case recently. Mills can 
buy at $15, but apparently are not interested at the mo- 
ment. Several weeks ago there was no scrap available 
under $16 a ton. Production by the electric light and 
power industry of the United States for the week ended 
April 22 amounted to 2,199,002,000 kwh., an increase of 
12.7% over the like 1988 week, according to figures re- 
leased by the Edison Electric Institute. Output for the 
latest period, reversing the downward trend which began 
in the April 8 week, showed an increase of 28,331,000 kwh. 
over the previous week's total of 2,170,671,000. Compared 
with 1,951,456,000 kwh, in the week of April 23, 1938, pro- 
duction increased 247,546,000 kwh. The Association of 
American Railroads announced the latest weekly figures 
on car loadings to be 558,706 cars of revenue freight. This 
was an increased of 10,890 cars, or 2%, compared with the 
preceding week; an increase of 34,958, or 6.7%, compared 
with a year ago, and a decrease of 197,542, or 26.1%, com- 
pared with 1937. Despite the shutdown in Appalachian 
soft coal fields, increased coal shipments from other sec- 
tions pushed car loadings up more than seasonally and 
offset declines in miscellaneous freight and less than car- 
lot merchandise. Engineering construction awards for the 
week total $48,297,000, a 38% increase over the correspond- 
ing week last year, but 10% below last week, “Engineering 
News-Record” reported yesterday. ‘This is the sixth con- 
secutive week in which current awards have exceeded their 
respective 1938 values. The week’s volume brings the 1939 
total to $1,041,837,000, a 23% gain over the $848,059,000 
reported for the initial 17-week period last year. Private 
awards for the current week are 2% higher than a year 
ago, and 56% above the preceding week. Public construc- 
tion tops last year by 64%, but is 25% lower than last 
week. Gross sales of Sears, Roebuck & Co. for the third 


period from March 27 to April 23, 1939, amounted to $49,- 
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159,636, as compared with $40,156,151 in the corresponding 
period of 1988, an increase of $9,008,485, or 22.5%, accord- 
ing to the company’s statement released this week. Aggre- 
gate gross sales for the three periods from Jan. 30 to 
April 23 this year totaled $125,428,184, as against $106,- 
778,151 in the same period of 1938, a gain of $18,650,033, 
or 17.5%. Automobile production this week totaled 86,640 
units, a decline of 3,640 units from the output last week, 
which was the best level of this year, according to Ward's 
Automotive Reports, Inc. The output of automobiles and 
trucks in the United States and Canada, however, was 70% 
greater than the like week of last year. Sales are holding 
steady and close to the volume of March, Ward’s reported, 
and despite unseasonable weather, which prevailed most 
of this month, deliveries are strengthening to make up their 
earlier deficiencies. Average volume of retail store sales 
throughout the country exceeded this week the volume of 
the previous week, Dun & Bradstreet, Inc., reported today. 
“The week,” said the credit agency in its weekly review, 
“was not uniformly good, but gains were scattered well 
among various items of merchandise and in different locali- 
ties. With price decreases restricting the dollar volume 
advance, the rise of volume of sales over those of a year 
ago was estimated by the agency at 4% to 7%. Grocery 
sales ran 4% to 5% under 1938, but in some durable con- 
sumer lines, such as automobiles and electrical appliances, 
increases of 30% to 40% were reportedly common. Varia- 
tions in the sales showing of different cities were equally 
broad. There were no spectacular developments in the 
weather the past week for any part of the country. Al- 
though weather continued unfavorable the early part of the 
period in major agricultural sections, the reaction to 
warmer, drier weather the latter part of the week was 
very favorable, and promoted rapid soil drying in many 
places, according to Government advices. In the Ohio 
Valley the warmth promoted rapid growth of vegetation 
and plowing and other field operations were resumed at 
the close of the week on higher ground. In most of the 
country from the Rocky Mountains westward, outdoor 
operations made good to excellent advance, but in some 
areas rain would be helpful. Later reports on the effect 
of the cold weather on fruit in the Appalachian Mountain 
sections and parts of the Ohio Valley indicate that peaches 
were considerably damaged, but that apples were not seri- 
ously affected. Some early fruit was damaged in New 
Mexico and some injury is now becoming apparent in 
localities of Oregon. Dryness continues unfavorable in 
Oklahoma, where several dust storms were reported in 
western parts, while it is still too dry in west-central and 
southwestern Texas. In the New York City area the 
weather has been more or less unsettled during the week, 
varying from midsummer warmth that prevailed one day 
to extremely cool temperatures that prevailed generally, 
with clear skies to heavy incessant rains. Today it was 
cloudy and cold here, with temperatures ranging from 44 
to 48 degrees. The forecast was for cloudy and continued 
cold tonight. Saturday partly cloudy. Sunday probably 
fair. Overnight at Boston it was 40 to 46 degrees; Balti- 
more, 52 to 76; Pittsburgh, 48 to 72; Portland, Me., 36 to 
44; Chicago, 40 to 68; Cincinnati, 52 to 76; Cleveland, 42 
to 68; Detroit, 44 to 70; Charleston, 68 to 90; Milwaukee, 
40 to 56; Savannah, 68 to 88; Dallas, 58 to 80; Kansas City, 
46 to 56; Springfield, Mo., 50 to 74; Oklahoma City, 54 
to 78; Salt Lake City, 48 to 74; Seattle, 54 to 74; Montreal, 
32 to 42, and Winnipeg, 38 to 60. 
——_@———_—_ 


| Moody’s Commodity Index Advances 
Moody’s Daily Commodity Index advanced from 138.8 
a week ago to 140.4 this iday. The most important 
changes were the higher prices for wheat and cotton. 
The movement of the index is as follows: 


et, .. Be Bi i diteecnct cana 138.8) Two weeks ago. AR. i4scccce 138.9 
Sat., fF > Fee 138.6| Month ago, Mar. 28....-.-.-... 141.4 
Mom... ADP. 34...--cseccce 138.6 | Year ago, A Oe tl 
Wed., APs Bbs<k oc ducnsean 138.7| 1938 High, Jan. 10......-.----. 152.9 
We. . My Bilcccns 40esecem Di one Bs Ge Lersecesaenaan 130.1 
Weees., AUP. Bl 6 on ccecceseen 139.4| 1939 High, Mar. 6.---.-.----- 145.8 
Fri.. BOP. BB so o'n osewsccas 140.4 LOW, ARP. BB. cc ceccone 138.6 


Revenue Freight Car Loadings in Week Ended April 22 
Show Gain of 6.7% Above Year Ago 

Loading of revenue freight for the week ended April 22 
totaled 558,706 cars, the Association of American Railroads 
announced on April 27. This was an increase of 34,958 
ears or 6.7% above the ag 4 Ee week in 1938 but a 
decrease of 197,542 cars or 26.1% below the same week in 
1937. Loading of revenue freight for the week of April 22 
was an inerease of 10,890 cars or 2% above the preceding 
week. The association further reported: 

Miscellaneous freight loading totaled 247,878 cars, a decrease of 2,223 
cars below the preceding week, but an increase of 30,056 cars above the 


corresponding week in 1938. 
Loading of merchandise less than carload lot freight totaled 152,032 cars, 


a decrease of 2,097 cars below the preceding week, but an increase of 3,957 
cars above the corresponding week in 1938. 
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ceding week and 247,109 cars in the seven days ended April 


Coal loading amounted to 67,749 cars, an increase of 12,700 cars above 
the preceding week, but a decrease of 7,610 cars below the corresponding 


week in 1938. 


Grain and grain products loading totaled 30,759 cars, a decrease of 173 
cars below the preceding week, and a decrease of 2,008 cars below the cor- 
responding week in 1938. In the Western Districts alone, grain and grain 
products loading for the week of April 22 totaled 18,400 cars, a decrease of 
603 cars below the preceding week, and a decrease of 1,905 cars below the 


corresponding week in 1938. 


Live stock loading amounted to 13,309 cars, an increase of 826 cars above 
the preceding week, and an increase of 1,033 cars above the corresponding 


week in 1938. 


In the Western Districts alone, loading of live stock for the 


week of April 22, totaled 10,549 cars, an increase of 660 cars above the pre- 
ceding week, and an increase of 919 cars above the corresponding week in 


1938. 


Forest products loading totaled 28,456 cars, an increase of 432 cars above 
the preceding week, and an increase of 4,294 cars above the corresponding 


week in 1938. 


Ore loading amounted to 12,813 cars, an increase of 1,554 cars above the 
preceding week, and an increase of 3,371 cars above the corresponding 


week in 1938. 


Coke loading amounted to 5,710 cars, a decrease of 129 cars below the 
preceding week, but an increase of 1,865 cars above the corresponding week 


in 1938. 


All districts, except the Pocahontas, reported increases compared with 


the corresponding week in 1938. 


with the corresponding week in 1937. 


All districts reported decreases compared 




















1939 1938 1937 

Four weeks in January _.......-.------ 3, \ 2,256,717 2,714,449 
Four weeks in February .-...-.-------- 2,297,388 2,155,536 2,763,457 
Four weeks in March...._.-..---------- 2,390,412 2,222,939 2,986,166 
., .  f  % 2S 604,241 523,489 721,229 
Week ended April 8........_..------- 535,470 522,049 711,079 
Week ended April 15._..........------ 547,816 537 ,585 746,523 
Week ended April 22__......_.-.------ 558,706 523,748 756,248 

0 EE A eee li 9,236,497 8.742.063 11,399,151 





The first 18 major railroads to report for the week ended 
April 22, 1939 loaded a total of 246,207 cars of revenue freight 
on their own lines, compared with 242,572 cars in the pre- 


April 29, 1939 


23, 1938. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 






































Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Apr. 22; Apr. 15; Apr. 23| Apr. 22, Apr. 15) Apr. 23 

1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry_| 18,903; 19,558) 18,913) 6,748 5,733] 4,713 
Baltimore & Ohio RR-.--------- 20,677) 20,989) 22,691| 12,074) 12,242 12,059 
Chesapeake & Ohio Ry--------- 6,582) 6,813) 15,858) 5,685) 5,901) 7,217 
Chieago Burlington & Quincy RR| 15,019) 13,721 12,334| 6,926} 6,665) 5,986 
Chicago Milw. St. Paul & Pac. Ry| 18,010) 17,710) 16,084) 6,677 6,928} 5,504 
Chicago & North Western Ry---| 12,658) 12,789] 12,077) 9,135) 9,007 7,703 
Gulf Coast Lines....-.--------- 3,399 ,166| 3,097] 1,477) 1,324 1,727 
International Great Northern RR} 2,015) 1,903) 1,940) 2,707 2,325) 2,856 
Missouri-Kansas-Texas RR---.--| 3,732) 3,832) 3,711) 2, 2,787| 2,390 
Missouri Pacific RR------------ 12,042) 11,608) 11,160] 7,819) 7,660) 6,994 
New York Central Lines-.-.------ 33,374| 33,090| 30,244) 26,598) 25,458) 27,211 
N. Y. Chicago & St. Louis Ry.-.-| 4,6 4,702| 3,905) 7, 7,994) 7,340 
Norfolk & Western Ry---------- 6,378| 5,886) 13,230) 3,874) 3,749) 3,327 
Pennsylvania RR-------------- 47,385) 46,284| 46,156| 30,701) 29,637] 28,662 
Pere Marquette Ry ------------- 4,850| 5,055| 4,137) 3,892) 4,174) 3,671 
Pittsburgh & Lake Erie RR---.--- 3,857| 3,869) 3,354 1,649| 1,695) 3,098 
Southern Pacific Lines ---.------ 27,576| 26,553) 23,549} 8,399) 8,178) 7,875 
WAR RY « occ ccwscscusceeses ,062| 5,044) 4,669] 7,417] 7,367) 6,310 
WN on « ce codsseeceeccouge 246 ,.207'242,572'247,109!151,981' 148,824'144,643 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weekg Ended— 





Apr. 22, 1939 ; Apr. 15, 1939 


Apr. 23, 1938 














Chicago Rock Island & Pacific Ry.| Not available 21,947 Not available 

Illinois Central System _-_------- 28,759 27,317 23,950 

St. Louis-San Francisco Ry - ----- 12,087 11,661 11,134 
ees 40,846 60,925 35,084 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended April 15, 
1939. During this period 88 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 15 





























































































































Total Revenue Total Loads Recetbed Total Revenue Total Loads Received 
Ratlroads Freight Loaded JSrom Connections Ratlroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Conel 
Ann Arbor. ..<..--..-.-.---- 575 538 564 971 881 Mobile & Obio____________- ss 1,945 1,665 2,202 2,052 1,737 
Bangor & Aroostook... -..---- 2,074 1,631 2,154 189 199 || Nashville Chattanooga & St. L_| 2,846 2,666 3,616 2,547 2,343 
Boston & Maiae._______- er a 6,414 9,395 9,859 9,382 ,| Norfolk Southern....____---- ‘| 1,384 1,356 1,623 877 932 
a Indianapolis & Louisv- 1,646 1,455 1,392 1,791 1,505 || Piedmont Northern. .._-__--.-- 424 347 449 904 830 
Canevas EE 15 26 32 52 47 || Richmond Fred. & Potomac-_- 354 322 417 4,442 5,093 
Seseeas | Ae hienidiiing aga 1,212 1,184 1,221 1,783 1,578 || Seaboard Air Line___________- 9,410 9,230 | 10,449 3,806 »853 
Deleware & Hudson.__....... 5,521 4,697 7,551 6,553 6,566 || Southern System.___________. 18,918 | 17,944 | 22,318 | 12,096 | 11,863 
Datewane Loshemenae & West. 10,606 9,538 12,450 5,901 5,489 || Tennessee Central.__________- 385 356 512 589 534 
ermal 1, 5 eS ates ates ait iis 4 o Winston-Salem Southbound---. 134 153 186 613 604 
Detroit & Toledo Shore Line- -- 271 170 422 1,927 2,024 a, 22 ee 89,753 | 88,275 | 109,487 | 59,187 | 57,846 
Ddtiebehtbhbidacsenka<sue 12,233 | 10,968 | 15,037 9,160 9,717 = aS] —= 
Hp Trunk Western... .---. 4,293 3,627 5,773 5,817 5,281 Northwestern District— 
1. igh & Hudson River... _... 286 256 3 1,494 1,534 Chicago & North Western. -.-- 12,903 | 12,262 18,999 9,007 7,681 
Lenise « | Now England... _..- 2,385 1,814 2,717 1,814 893 || Caicago Great Western. -__---. 2,367 2,352 448 2,642 2,051 
es ah Wbawkekepheeaes 9,244 7,038 11,243 6,692 6,904 Caicago Milw. St. P. & Pacific_| 17,679 | 16,340 18,395 6,928 6,051 
+ ~~ Sti ncn sna stibsco~- 2,475 2,223 3,431 2,988 2,670 Caicago St. P. Minn. & Omaha- 3,228 2,926 3,400 3,050 2,570 
sconaaat aineihitindtosibhien ise 2.704 3,408 179 ise Duta Missabe & I. R_____-. 744 581 me) ey 154 
AE AERIS 0 ey “ : uth South Shore & Atlantic. 375 340 8 327 
ag A Yow Central Lines_-_--.- 33,090 30,524 45,203 25,458 30,220 Elgin Joliet & Eastern_______. 6,659 4,378 8,834 4,337 3,953 
. Y. N. H. & Hartford. __.~- 10,854 8.088 | 12,269] 11,752 9,923 Ft. Dodge Des Moines & South. 475 423 411 211 177 
New York Ontario & Western. 1,492 1,348 1,764 1,859 1,423 Great Northern ..........._.. 8,920 7,456 14,339 2,861 2,058 
¥ Y. Caicago & St. Louis....| 4,702 3,988 5,366 7,994 7,752 Green Bay & Western_______- 531 477 623 556 515 
2 ttsburgh & Lake Erie__-_._.-- ,853 3,198 7,760 1,711 3,408 Lake Superior & Ishpeming-_.. 160 294 1,410 68 53 
A be ge aetinéasndeen 5,055 4,635 7,183 4,174 4,077 Minneapolis & St. Louis. __._- 1,537 1,509 1,656 1,545 1,367 
vuabarss & Shawmut _.._.. 93 277 159 39 29 || Minn. St. Paul & 8.8. M-____- 4,454 4,313 6,261 2,222 1,818 
oe Shawmut & North-- 175 277 314 109 145 Northern Pacific_____.______. 8,397 7,792 8,828 3,513 2,720 
~ urgh & West Virginia_- -- 237 738 963 1,317 1,070 Spokane International... __..- 107 127 166 307 229 
Rutland .....--------------- 546 530 625 915 883 || Spokane Portland & Seattle_- 1,807 1,644 1,435 1,250 1,016 
Re RENT Oe 5,044 4,695 5,354 7,367 6,558 
Wheeling & Lake Erie_____-.- 2,284 2,386 3,784 2,310 2,154 TR 5 hc as take chien axe 70,343 | 63,214 | 99,304 | 38,994 | 32,740 
TAS bb bth <ijab cose dndss 130,621 | 118,132 | 173,046 | 123,307 | 123,505 ee Western District— 
ch. Top. & Santa Fe System_| 19,558 371 23,074 5,733 4,631 
aeer District— ec ll < ay, ana tit gs ” oat 2,602 yet 3,115 1,883 1,690 
sere Canton & Youngstown... 424 373 614 573 582 biagham & Garfield_________- 337 373 514 65 82 
ae & Sat ee bn oe 20,989 | 23,062 | 34,310 | 12,242 | 12,685 || Caicago Burlington & Quincy._| 13,721 12,411 14,175 6,665 5,821 
a aS ie a Erie. Dtans 972 1,263 3,273 868 968 || Caicago & liliaois Midland. __- 1,780 1,338 1,362 626 661 
a py t auley*._.... 300 283 406 2 5 || Caicago Rock Island & Pacific.| 10,056 | 10,799 | 12,029 8,499 6,569 
Sey G Sas —.. i wets ales 2 969 1,392 2 11 Caicago & Eastern Iilinois-__-- 2,493 2,116 2,578 2,190 1,947 
cae e. ew Jersey ___- 6,679 5,921 8,700 9,522 9,724 || Colorado & Southern._______- 752 702 749 1,220 1,182 
— ee ae 473 418 599 32 51 Denver & Rio Grande Western. 1,734 1,838 2,186 2,429 1,973 
—n Pennsylvania. __ 39 164 219 32 27 || Denver & Salt Lake._._______ 337 350 353 37 6 
_ 2. Yom iahaiini inn adie 19 76 124 20 30 || Fort Worth & Denver City___- 966 1,086 1,129 972 1,093 
MP SE tecackncancasecs 650 611 752 2,614 2,929 Illinois Terminal...._____.__- 1,878 1,612 1,919 1,194 1,135 
ene Rand og Seashore Lines 1,038 921 1,313 1,324 1,251 Missouri-Illinois_.........._- 872 387 5 330 289 
y “— System. .......-. 46,234 | 47,461 69,321 29,637 | 30,641 Nevada Northern._.___.____- 1,767 1,338 1,817 104 82 
Union ¢Pises << aula pe 12,976 11,253 17,885 12,229 13,257 North Western Pacific__.______ 646 420 691 372 279 
ee 5 ebbad 10,283 5,484 16,738 1,314 1,105 poorts & Fokin * eae 21 38 121 0 0 
ba iiieg ‘ uthern Pacific (Pacific).....| 21, 20,865 4,341 ° 
Western Maryland... __.__..- 1,686 2,875 3,383 4,251 4,515 aut Peoria & Ween eros 7 mae 264 1,249 ‘ oa 
on Pacific System..______- 1 13,946 6,85. . 
a sieb iadkdsccccen aes 102,822 | 101,105 | 159,059 | 74,662 | 77,782 || Utah...._____ PR ERET a ee a+ 303 4 7 et 
Pocahontas enertet = | WRtGtR PROENS.. 20.4 ....<c0e- 1,530 1,278 1,620 1,894 1,430 
esapeake & Ohio__.____...- 6,813 | 16,136 | 22,814 5,901 7,796 Total __- 
= & Western. _....___.- 5,886 | 14,551 | 21,908 3,749 I gee See) caine iL salad ae _— Banner an m 
oo ae 759 3,732 3,716 1,153 1,015 . Seuchwostera District— 
ngton-Rock Island_______ 203 231 
SOREN dik dating e cdsccase 13,458 | 34,419 | 48,438 | 10,803] 12,200 — ouuh & Westernx......| ___ _ 38 IEE : menace 160 
oast Lines_._...________ 3,166 3,437 3,728 1,324 1,567 
Southern District— International-Grea , : i : ; 
t Northern_- 1,903 1,916 2,287 2,325 2,563 
Athens Tonmaenee * Nerhera 217 235 231 168 207 || Kansas Oklahoma & Gulf____- 299 192 151 889 768 
ye TAYE ae. 6 . of Ala... 747 711 1,018 1,235 1,141 Kansas City Southern._______ 1,786 1,800 1,904 1,611 1,569 
— irmingham & Coast. - 579 562 731 805 927 || Louisiana & Arkansas... -—_—_- 1,450 1,547 1,825 1,062 1,066 
ar oo Sera 10,261 9,794 | 11,246 4,289 4,260 || Louisiana Arkansas & Texas*._ 87 97 176 429 313 
Central of Georgia. -_.._._...-. 3,898 3,541 5,174 2,646 2,597 || Litehfield & Madison.________ 337 191 316 701 651 
n & Western Carolina 439 350 497 1,061 1,046 || Midland Valley._...._.._____- 463 396 517 438 399 
= ogy oes 1,056 1,092 1,319 1,355 1,626 || Missouri & Arkansas._________ 152 125 249 235 151 
umb 2 > Gus mville__..... 361 249 422 333 312 Missouri-Kansas-Texas Lines_- 3,832 3,670 4,577 2,787 2,388 
Durham Be. 36. anccea 134 163 156 527 401 Missouri Pacifie_____2.______- 11,634 | 11,548 | 14,319 660 6,643 
Florida —- Se ddaadsabs 1,281 2,138 1,698 734 622 || Quanah Acme & Pacific______- 86 92 124 106 Ss” 
Gainsville Midland_--__-_---- 34 33 58 99 100 || St. Louis-San Francisco______- 6,018 6,048 7,603 4,077 3,342 
pan Panne nen---------- oa +4 — = a _ Bn din, gy Nie dead 2,127 2,271 2,382 299 2,006 
Bo¥ucbweb dou ew 7 ares 1 
Guif Mobile & Northern. ------ 1,674 | 1,518] 2,081 | 1,022 | 1,020 || Texas @ Pacitie----------- cms) ga) fee) Sel ie 
Loulsville a Nashville... ~~. 13:20 | 18:70 | 21:186| 41008 | 4650 || Wethertora MWe a NW... i} 17 = oo) 77 
isha eiciaaile . . a @ erto: .W. . Ww. 
Macon Dublin & vannah._-- 115 125 201 629 642 igapicanintiaea a = 7 “ 
ississippi Central__________- 136 124 190 300 257 bo eee, a ae 44,259 | 43,872 ' 53,783 | 32,791 30,534 




















Note—Previous year’s figures revised. 


* Previous figures. 


x Discontinued Jan. 24, 1939. 
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“Annalist” Index of Wholesale Commodity Prices 
Advanced in Week Ended April 22 for First Time 
Since Mid-January 

_ Wholesale commodity prices advanced last week for the 

first time since mid-January with the ‘‘Annalist’’ weekly index 

closing at 77.7 on April 22, a gain of 1-10th of a point as 
compared with the previous period. The gains, however, 
were by no means general mil ip even where prices advanced 
the movement lacked vigor. The announcement issued by 
the “Annalist” on April 24 further reported: 

The major commodities did little, although cotton had a good week. 

Fowl and certain pork products were strong, but hogs declined to a new 


























5-year low. Silk advanced again despite considerable selling. Hides 
were easy. Domestic copper quotations were again reduced. 
THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926100) 
Apr. 22, 1939 | Apr. 15, 1939 | Apr. 20, 1938 
ee 73.5 73.2 76.4 
Food products - - -.-- 68.2 68.0 71.0 
Textile products _ --_ *60.2 x60.1 58.1 
es A aS 81.9 81.9 85.7 
DR with otidiveson 96.5 96.8 102.6 
Building materils _ 70.6 70.6 70.4 
Chemicals _-_-.-.- 85.6 85.6 88.0 
I 6h ocnccdbnanedabacan 68.4 68.4 70.3 
AM commmmoGittes . . . 2. 2c ccccccccs 77.7 77.6 80.6 
* Preliminary. x Revised. 
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Wholesale Commodity Prices Advanced 0.3% During 
Week Ended April 22, According to United States 
Department of Labor Index 

Following a five-week period of steadily declining prices, 
the United States Department of Labor, Bureau of Labor 

Statistics’ index of wholesale commodity prices rose 0.3% 

during the week ended April 22, Commissioner Lubin an- 

nounced on April 27. ‘“‘The advance,’”’ Mr. Lubin said, 

“brought the all-commodity index to 76.0% of the 1926 

average. The combined index is 0.8% below the correspond- 

ing week of March and 3.3% lower than a year ago.”” Com- 
missioner Lubin added: 

Average wholesale prices of raw materials rose 0.4% , and finished products 
advanced 0.2%. The semi-manufactured commodities group index re- 
mained unchanged at last week’s leve:. Prices of agricultural commodities 
averaged 0.3% higher, and industrial commodity prices were up 0.2%. 

The textile products group advanced 0.8%; foods, 0.7%; miscellaneous 
commodities, 0.3%; farm products, 0.2%; and fuel and lighting materials 
and building materials, 0.1%. Hides and leather products, metals and 
metal products, and chemicals and drugs each declined by 90.1%. The 
housefurnishing goods group remained unchanged. 


The Department of Labor, in its announcement quoting 
Commissioner Lubin as above, also stated: 

The advance of 0.7% in the foods group was largely the result of increases 
of 1.4% for fruits and vegetables, 1.2% for meats, and 0.9% for dairy 
products. Prices were higher for butter, canned and fresh fruits and 
vegetables, bacon, fresh pork, dressed poultry, lard,and rawsugar. Higher 
prices for grains and cotton were largely responsible for the increase of 0.2% 
in the farm products group index. . 

Sharp increases in prices of raw silk, silk yarn, burlap, and raw jute 
brought the textile products group index to the level of a year ago, 66.7. 

Lower prices for scrap steel and electrolytic copper caused a decline in 
the metals and metal products group. Higher prices for chestnut lumber, 
yellow pine timbers, sand and gravel were responsible for the advance in 
the building materials group index. 

Petroleum product prices, particularly California gasoline, declined. 
Cattle feed advanced sharply , and crude rubber averaged fractionally higher. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for April 23, 1938, April 24, 1937, 
April 25, 1936 and April 27, 1935. 





















































(1926100) 
Apr.| Apr.| Apr.| Apr.| Mar.| Apr.| Apr.| Apr.| Apr. 
Commodity Groups 22 15 x 1 25 23 24 25 27 
1936; 1939] 1939] 1939/ 193] 1938] 1937} 1936] 1935 
All commodities _----..--- 76.0) 75.8| 75.9) 76.£| 76.€| 78.€| 87.5) 79.6) 80.3 
Farm products.-...........- 63.°| 63.8) 63.8) 66.€| 66.7) 69.1] 92.7) 77.8] 81.7 
eee ae ee 68.7| 68.2} 68.4) 70.5| 70.8) 72.2) 85.0) 80.4) 85.4 
Hides and leather products__| 91.3) 91.4) 91.8) 92.0} 92.3) 92.€|106.7| 95.2) 87.9 
Textile products _.-.-.--_.--- 66.7| 66.2) 66.1] 66.0) 66.1] 66.7) 78.€| 69.7) 68.8 
Fuel and lighting materials_._| 73.7| 73.6| 73.6) 73.7| 73.€| 77.3] 77.€| 77.4| 74.3 
Metals and meta! products_._| 94.1] 94.2! 94.4] 94.4| 94.4/ 95.9] 95.1/ 86.0} 85.2 
Building materials --_--------. 89.8) 89.7) 89.9] 90.0) 89.9] 91.0) 96.6) 85.F| 84.4 
Chemicals and drugs. ------- 75.8| 75.2) 75.9| 76.0] 76.0) 77.2) 85.€| 78.2] 80.8 
Housefurnishing goods - - - - -- 86.F| 86.F| 86.F| 86.5) 86.F| 88.7] 90.4] 82.8) 82.0 
Miscellaneous. _......-..--.- 74.2| 74.0) 73.9| 73.9) 73.¢| 73.3] 80.9} 68.6] 68.9 
BY CE aesscnsccde« 68.3] 68.0) 68.3] 70.2) 70.32] 71.F| 88.7] 77.1) * 
Semi-manufactured srticles__| 74.4| 74.4} 74.f| 74.€| 74.7| 74.€| 88.8) 74.5) * 
Finished products - - _-_---_-- 80.4; 80.2} 80.2) 80.3] 80.3) 82.9] 87.1] 81.8) * 
All commodities other than 
farm products -_.---.-._---- 78.7| 78.5| 78.6) 78.8| 78.8) 80.7] 86.4) 80.0) 80.0 
All commodities other than 
farm prodnuets and foods 80.7! 80.5! 80.6! 80.7) 80.6! 82.11 86.2! 79.0] 77 





* Not computed. ae 





Wholesale Commodity Prices Advanced Slightly During 
Week Ended April 22 According to National 
Fertilizer Association 

A slight increase in wholesale .commodity prices was 
recorded during the week ended April 22 by the index of 

the National Fertilizer Association, which rose to 72.3% 

from 72.1% in the previous week. A month ago the index 

(based on the 1926-28 average of 100%) stood at 72.8%, and 

a year ago 74.7%. ‘The highest point recorded by the index 

in the current year was 73.3% in the week of Jan. 7. The 

Association’s announcement, under date of April 24, con- 

tinued: 

Higher prices for foodstuffs were primarily responsible for the rise in 
the all-commodity index last week. With eight items in the food group 
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advancing and only one declining, the group average rose to the .highest 
point reached in the last two months. A slight decline in the farm 
product price. average took it to the lowest point reached since August, 
1934; lower prices for livestock were more than sufficient to offset 
increases in cotton and grains. The textile price average advanced mod- 
erately in spite of lower quotations for cotton goods, as the trend of ail 
fibers was upward. The only other group index to rise during the week 
was that representing the prices of miscellaneous commodities, which rose 
slightly as a result of higher prices for rubber and cattle feed. Con- 
tinued weakness in steel scrap and copper took the metal index to a new 
low point for the year. Small decreases were also registered by the 
building material and fertilizer material indexes. 

Twenty-three price series included in the index advanced during the 
week and 22 declined; in the preceding week there were 28 advances and 
= hg ; in the second preceding week there were 15 advances and 27 

leclines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—=100) 
































Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Apr. 22,j;Apr. 15,|Mar.25,|Apr. 23, 
Total Indez 1939 1939 1939 19. 

25.3 De sisbeddbusioncaccces 69. 68.9 69.6 72.5 
Fats and oils... ........- 49.5 49.0 50.7 60.8 
Cottonseed oil. ........ 62.8 62.6 65.4 80.2 
23.0 Farm products. -.........-... 62.1 62.2 63.5 65.6 
Ss cattdsocckbebtinws 47.5 46.5 47.7 50.6 
Ck a dcddconckibnocs 54.3 53.3 52.3 66.1 
eee eee 67.4 67.9 69.8 68.9 
17.3 idiit: peck ocoetihaaéi 75.2 75.2 76.1 80.0 
10.8 Miscellaneous commodities..| 77.9 77.8 77.8 76.5 
8.2 Phat thindonactbocon 61.2 60.7 60.9 59.8 
7.1 De iintnesdéunenuacatines 89.1 89.6 90.5 96.3 
6.1 Building materials. ......... 84.3 84.4 84.6 82.2 
1.3 Chemicals and drugs. .-....-- 91.9 91.9 91.9 94.9 
0.3 Fertilizer materials... ...... 71.3 72.1 714 721 
0.3 PEGs ocsntddvebesncense 77.3 77.3 77.6 76.9 
0.3 Farm machinery... ....-.... 94.8 9A.8 94.8 98.0 
100.0 All groups combined _-...--. 72.3 72.1 72.8 74.7 
_— Oe 


New York Reserve Bank Reports Gain of 4% in March 
Sales of Department Stores as Compared with Year 
Ago—Decrease of 444% Noted in Sales During 
First Three Weeks of April 

In March, total sales of the reporting department stores 
in the second (New York) District were 4% higher than last 
ach the first year-to-year increase in about a year and a 

alf, states the Federal Reserve Bank of New York in its 

“Monthly Review” of May 1. While the improvement in 

the year-to-year comparison was accounted for in part by 

the declining tendency in sales last year and by the somewhat 
earlir date of Easter this year, the rate of sales increased 
considerably more than seasonally between February and 

March. Department stores in practically all localities re- 

ported large,sales this year than last, and sales of the leading 

apparel stores in this District were about 2% above March, 

1938. The Bank also had the following to say in its ‘‘Review’’: 

Stocks of merchandise on hand in the department stores, at retail valua- 
tion, continued lower than a year previous, while apparel store stocks 
again showed a small increase over a year ago. Collections of accounts 
outstanding continued slightly slower than a year ago. 

For the three weeks ended April 22, sales of the reporting department 
stores in this District were about 444% less than in the correspcnding 
period of 1938. However, this period includes only one week preceding 
Easter in 1939, while in the 1938 period two of the weeks preceded Easter. 
Comparing the two weeks preceding Easter in each case, sales this year 
were about the same as last year. Even after making allowance for the 
earlier Easter this year, however, it appears that April sales have failed to 
advance as much as usual over the March level. 





























Percentage Change from Year Ago | Percent of Accounts 
Outstanding 
Locality Net Sales Stock Feb. 28 
—| on Hand |Collected in March 
End of 
March March Month 1938. 1939 
New York and Brooklyn-_-.-. +3.1 —0.8 —7.5 49.9 48.8 
RS ee +2.2 —0.5 —5.9 46.6 46.3 
PEE opsrssbiberebabee 0.0 —1.0 —7.3 56.1 57.8 
SE st. nsbsebachitnad +13.2 +6.0 —65.2 40.8 41.8 
Northern New Jersey .----.-- +8.0 +2.6 —1.6 42.8 40.9 
TE. +s ¢udiawe oneakn +11.9 +6.6 +9.4 37.6 37.6 
SE cecdthduesesheces +5.8 +10 +0.9 33.2 35.4 
Northern New York State.| -——-21.6 —19.6 oats eer Pm 
Southern New York State- +9.9 +2.7 nowt wen be Pe 
Central New York State +44 +1.6 babs bbe u's 
Hudson River Valley Dist. +9.1 +1.8 onan aoe Stee 
Westchester and Stamford. +4.9 +0.1 ei a. siete 
Niagara Falls__._..------ —3.2 —1.8 eo edea bdine 
All department stores. - +40 0.0 —6.0 47.0 46.1 
+18 —1.4. +1.4 41.3 41.0 











Apparel stores _ - . _- 


March salee and stocks in the principal departments are compared with 
those of a year previous in the following table: 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 

. March, 1939 March 31, 1939 

Compared with Compared with 

Classtfication March, 1938 March 31, 1938 
Silverware and jewelry----.------.------ +14.2 +9.6 
Shoes - - ------ wae en nnn nnn nnn e een enne- +11.4 —4.9 
Books and stationery ---..-..------------ +10.4 +1.5 
Furniture - - - . -.-- pakin dwanec acinbaawdes +9.3 —8.8 
Luggage and other leather goods- -- --.--- +8.6 pam 
Women's and misses’ ready-to-wear. - - . - - +51 —10.9 
Home furnishings - - - ------------------ +4.1 eK 7 
Hoslery - ----------------------------- +3.6 —1.1 
Women’s ready-to-wear accessories --- - - - +3.3 —10.4 
Men's and boys’ wear. -....-.---------- +18 —10.8 
Linens and handkerchiefs---.-.....--.--.-- —0.5 3.7 
Toilet articles and drugs. ---..-.-------- —2.1 +1.9 
Men’s furnishings - - ---------- ocsascece —2.5 —10.8 
Cotton goods - - --.-.------------------ —6.2 —12.0 
Silks and velvets_--------------------- —7.1 —10.1 
Woolen goods. ....-.------------------ —7.2 +5.6 
Musical instruments and radio. --.--.--.-- —7.9 +114 
Toys and sporting goods... .-......--- rN 5 =33 


Miscellaneous - 
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March Sales of Chain Stores in New York Reserve 
District 6.2% Above Last Year 


The Federal Reserve Bank of New York reports in its 
“Monthly Review” of May 1 that “in March total sales of 
the reporting chain store systems in the Second (New York) 
District were 6.2% higher than last year, a larger year-to- 
Send percentage increase than for some months.” The 

ank continued: 

However, since Easter occurred this year on April 9, one week earlier 
than last year, part of the Easter shopping, deferred last year until April, 
was done this year during March. The influence of the earlier Easter trade 
this year was particularly retlected in the March sales of the shoe and candy 
chains, which were ahead of last year for the first time in a number of 
months. In addition, the grocery, and 10 cent and variety chains reported 
larger increases in sales from a year ago than in the previous two months. 

There was a decrease of 4% between March, 1938 and March, 1939 
in the total number of chain stores in operation, owing largely to a reduction 
of about 10% in the number of units operated by the grocery chains. As 
a result of this decrease, total sales per store of ali chains combined in March 
were about 104% higher than last year, in contrast with an increase of 
approximately 6% in total sales. 


























Percentage Change, March, 1939. 
Compared with March, 1938 
Type of Chain No. of Stores Total Sales Sales per Store 
0 , Fie» kdinad —10.2 +4.3 +16.1 
Ten-cent and variety ....._...--- +0.6 +6.9 +6.2 
Shoe... -- Sibi a 56 —1.9 +2.9 +4.9 
Candy. —5.3 +0.6 +6.3 
4, ES a ee —4.9 +6.2 +106 











> 
Electric Output for Week Ended April 22, 1939, 12.7% 
Above a Year Ago 
The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
April 22, 1939, was 2,199,002,000 kwh. The current week’s 
output is 12.7% above the output of the corresponding week 
of 1938, when production totaled 1,951,456,000 kwh. The 
output for the week ended April 15, 1939, was estimated to 
be 2,170,671,000 kwh., an increase of 10.9% over the like 
week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 





























































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
te 80 Regions April 22, 1937| April 15, 1939] April 8, 1939 | April 1, 1939 
New England. ....... 13.5 14.5 12.4 14.3 
Middle Atlantic. ..... 13.6 8.6 7.9 9.8 
Central Industrial... - 15.9 14.0 113 15.3 
West Central........ 4.1 2.2 1.2 1.9 
Southern States... ... 8.5 5.9 74 8.8 
Rocky Mountain... 14.7 14.2 12.8 9.0 
Pacific Coast......... 11.8 11.4 8.1 9.9 

Total United States_ 12.7 10.9 9.2 11.7 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 
Srom 
1938 
B, Senaceoed 2,244,014| 2,035,673) +10.2 | 2,199,976] 1,519,679) 1,706,719 
Ts > onan 2,237,935} 2,014,729] +11.1 | 2,212,897] 1,538,452) 1,702,570 
ff =e 2,225,486] 2,017,653) +10.3 | 2,211.0 1,537,747| 1,687,229 
BGat. BB. cc ccccs 2,198,681) 1,975,239) +11.3 | 2,200,143) 1,514,553) 1,683,262 
MEE. «tin a geened 2,209,971} 1,978,753} +11.7 | 2,146,959] 1,480,208] 1,679,589 
BGs i Wewnncacs 2,173.510| 1,990,447) +9.2 | 2,176, 1,465,076] 1,663,291 
pe | SRE 2,170,671| 1,957,573] +10.9 | 2,173,223] 1,480,7 1,696,543 
Apr. 22........ 2,199,002} 1,951,456} +12.7 | 2,188,124) 1,469.8 1,709,331 
BE BOs tccavcs 1,938,660 2,193,779) 1,454, 1,699,822 
3 Saas 1,939,100 2,176,363! 1,429,032! 1,688,434 
—_— ‘ 


Five Per Cent Increase Noted in Bank Debits 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended April 19, aggregated 
$8,028,000,000, or 15% above the total reported for the pre- 
ceding week and 5% above the total for the corresponding 
week of last year, which included five business days in 
some of the reporting centers. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $7,361,000,000, compared with $6,386,000,000 the preced- 
ing week and $7,015,000,000 the week ended April 20 of last 
year. 

These figures are as reported on April 24, 1989, by the 
Board of Governors of the Federal Reserve System: 

SUMMARY BY FEDERAL RESERVE DISTRICTS 


























No, of Week Bnded— 
Federal Reserve District |Centers 

Incl, | Apr. 19, 1939 , Apr. 12, 1939 } Apr. 20, 1938 
a, 17 403,844,000 407 ,598 ,000 386,127,000 
2—New York..........- 15 3,552,420,000 | 2,969,741,000 | 3,444,129,000 
peonsageak 18 309,081,000 ,096, 7,364,000 
ats connotea 25 495,965,000 ,457,000 469,597,000 
&5—Richmond........... 24 291,291,000 258,892,000 263,457,000 
6—Atilanta............. 25 248,041,000 216,316,000 223,957,000 
7—Chicago............- 41 1,089,301,000 1,887,000 997,242,000 
8—St. Louis__.......... 16 ,069,000 ,443,000 221,223,000 
o—Minneapolis......... 17 158,647,000 134,226,000 157,687 ,000 
10—Kansas City......... 28 272,886,000 230,746,000 267,901,000 
CeO do shenboodand 18 216,241,000 84,850,000 212,450,000 
12—San Francisco. ......- 29 656,424,000 583,757,000 635,760,000 
TED Ake miehancced 273 8,028,210,000 | 6,998,009,000 | 7,636,894,000 








March Truck Loadings Rise 23.4% over Tonnage of 
Year Ago 

The movement of freight by truck in March continued to 

hold above the volume of a year ago, and rose sharply over 

the February tonnage, according to loadings reports com- 

piled and issued April 23 by the American Trucking Asso- 
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ciation. Traffic in March, 1939, exceeded the tonnage of 
March, 1938, by 23.4%, and was 20.5% above that of Febru- 
ary, 1939. The Association further reported: 

Comparable reports were received from 210 motor carriers in 38 States, 
transporting an aggregate of 896,324 tons. These same carriers handled a 
total of 726,331 tons in March, 1938, and 743,935 tons in February, 1939. 
The sharp rise over February was attributed only in part to the fact there 
were 27 working days in March as against 23 in February. 

The March figures represent an increase of 18.9% over the 1936 monthly 
average. Thus the A. T. A. truck loadings index figure for March stood 
at 118.98 compared with 83.11 for March a year ago, and 101.9 for 
February, 1939. This was only about four points short of the index peak 
of 122.8 reached in October, 1937. 

The greatest increase was shown in the transportation of automobiles, 
which was 29.1% over February and 91.9% over March a year ago. This 
freight made up 6.2% of the total reported. 

General merchandise, which constituted the bulk of truck tonnage, or 
75.1% of that reported, increased 21.6% over February, 1939, and 21.2% 
over March of last year. Of the total tonnage, general merchandise con- 
stituted 672,956 tons, compared with 553,340 tons in February and 
556,286 tons in March, 1938. 

Iron and steel, comprising 2.4% of the total, rose 44.6% over March 
of last year but declined 0.75% under February, 1939. 

Petroleum products, accounting for 13.2% of the total, showed an 
increase of 13.99% over February and 19.5% over March, 1938. 

Household goods and miscellaneous commodities, which represented 3% 
1.7% over March, 


of the total, increased 27.6% over February and 
last year. 
a 
Country’s Foreign Trade in March—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on April 25 issued its statement on the 
foreign trade of the United States for March and the three 
months ended with March, with comparisons by months 
back to 1934. The report is as follows: 

Principally as a result of a marked expansion in shipments abroad of 
manufactured products in March, exports of United States merchandise 
increased one-fifth in value over the total for the short month of Febru- 
ary. The value of March exports was within 3% of the total in March, 
1938, whereas the values in otber recent months have shown declines of 
from 15% to 25%. The seasonally adjusted index of exports rose to the 
highest point since last May. 

Exports, including re-exports, amounted to $268,364,000 in March com- 
pared with $218,560,000 in February, 1939, and with $275,308,000 in 
March, 1938. Exports of non-agricultural products in March were larger 
than a year ago, the aggregate value amounting to $209,629,000, an 
increase of 3% over the March, 1938, total. This increase was more than 
offset by the decline in agricultural commodities from the unusually high 
level of a year ago. Total exports of agricultural products in March were 
valued at $54,949,000 as compared with $67,207,000 in March, 1938. 

The value of United States imports in March advanced to the highest 
figure in well over a year. It was approximately one-fifth larger than the 
February total and one-tenth above the value in March, 1938. Imports 
of each economic class of merchandise were larger in value than in the 
preceding month and, with the exception of manufactured foodstuffs, they 
were also larger than in the corresponding month of 1938. 

The value of general imports (goods entered for storage in bonded 
warehouses, plus goods which entered merchandising channels immediately 
upon arrival in the country) amounted to $190,416,000 in March compared 
with $158,035,000 in February, 1939, and with $173,372,000 in 
March, 1938. 

Imports for consumption (goods which entered merchandising channels 
immediately upon arrival in this country, plus withdrawals for consump- 
tion from warehouse) amounted to $191,205,000 in March compared with 
$152,528,000 in February, 1939, and with $173,196,600 in March, 1938. 


Exports of Manufactured Products Higher in March than a Year Ago 


The value of finished manufactured exports was approximately 7% 
larger in March than in the corresponding month a year ago. Two-thirds 
of the increase in this class was accounted for by larger shipments of 
metal-working machinery and aircraft, which rose to record monthly 
totals. The other principal manufactured articles which showed increases 
in March over a year ago included textile manufactures, rubber manu- 
factures, chemicals, leather manufactures, automobiles and refined mineral 
oils. Among the manufactured foodstuffs, meats, lard, fish and canned 
fruits were exported in larger value in March than a year ago. 

Exports of some manufactured products, including electrical apparatus, 
agricultural implements, and iron and steel products, were smaller in 
value in March than in March, 1938. However, grain and cotton were the 
principal exports that showed substantial declines in value as compared 
with corresponding month of 1938. 

First-Quarter Exports Lower 

In the first quarter of 1939 total United States exports of $690,874,000 
were 15% lower than a year ago. Part of the decrease resulted from 
the lower prices this year. The unit value (price) of total exports was 
about 7% lower in the first quarter of 1939. 

In the first quarter of 1939 total agricultural exports dropped to a 
value of $160,000,000 from nearly $234,000,000 in the first quarter of 
1938. The lower prices of grain this year and a substantial drop in 
shipments of corn and cotton account chiefly for the marked decline. 
Exports of wheat were larger in quantity in the first quarter of 1939, 
though much lower in value, and fresh fruits, fish and meat products 
showed increases in both quantity and value over the first quarter of 1938. 

Exports of ron-agricultural products were valued at $530,562,000 in 
the first quarter of 1939 and $581,674,000 in the first quarter of 1938. 
The exports of finished and semi-finished manufactured goods were lower 
than a year before by approximately $45,000,000, or 8%, and the non- 
agricultural crude materials were down $7,000,000. The principal exports 
which were emaller in value in the first quarter of 1939 than in the 
corresponding quarter of 1938 include passenger automobiles, motor trucks, 
agricultural implements, electrical apparatus, iron and steel products, 
wood pulp, and crude petroleum. As in the March, 1938, to March, 1939, 
comparison, there were substantial increases for the first quarter’s exports 
of metal-working machinery, aircraft, textile manufactures, rubber manu- 
factures, and certain chemical products. 


Imports in the First Quarter 


The increase in the volume of total imports in the first quarter of 1939 
was about 10% as compared with the aggregate in the first quarter 
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of 1938. The prices of import commodities averaged about 6% lower 
than a year before, so that the rise in the total value of imports amounted 
to about 4%. 

A number of the principal imports showed marked increases in quantity 
and value in the first quarter of 1939 as compared with the corresponding 
quarter of 1938. Among these were raw wool, hides and skins, leather, 
diamonds, nickel, tin, chemicals, newsprint, cocoa, cattle, and wheat for 
milling. Imports of raw silk showed a higher value, mainly as a result 
of the marked advance in raw silk quotations. However, all import 
commodities have not shown an increase this year; for example, cane 
sugar imports from the Philippine Islands and from Cuba were consid- 
erably smaller in the first quarter of 1939 than in the first quarter of 
1938. The inedible vegetable oils, reflecting principally the lower oil 
prices this year, decreased 25% in value, and crude rubber and fertilizers 
were both lower in quantity and value than in the first quarter of 1938. 

By classes, the crude materials, semi-manufactures, and crude food- 
stuffs increased 8%, 17% and 14%, respectively, in value as compared 
with the imports in the corresponding quarter of 1938. Imports of 
manufactured articles, as a group, were only slightly larger in value in 
the first quarter of 1939 than in the first quarter of 1938, and those of 
manufactured foodstuffs were lower, principally because of the reduction 
in sugar imports, 

Gold and Silver Movement 

The value of gold imports in March was $365,436,000, a 64% rise over 
the imports of $223,296,000 in February, 1939, and several times the 
total of $52,947,000 in March, 1938. Silver imports totaled $7,207,000 
in March, $9,927,000 in February, 1939, and $14,440,000 in March, 1938. 
Gold exports in March were negligible, and silver exports were $1,923,000. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Reexports, General Imports, and Balance of Trade 












































March 3 Months Bnded March | Increase(+) 
Exports and Imports Decrease(—) 
1938 1939 1938 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars | Doliars Dollars Dollars Dollars 
sci cssedsnbinnt 275,308 | 268,364 826,315 699 835 —126,480 
BOG cisintinn acdek 173,372 | 190,416 507,011 526,651 +19,640 
Excess of exports...... 101,936 77,948 319,304 173,184 
pO a er a8 IP eR Ey ig: Tee eee 
Month of Period 1934 1935 1936 1937 1938 1939 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Reer ports— Doliars | Dollars | Doliars | Dollars | Dollars | Dollars 
AR 172,220} 176,223) 198,564} 222,665) 289,071) 212,912 
February ........... 162,752} 163,007) 182,024) 233,125) 261,935) 218.560 
PL besockeasnad 190,938; 185,026) 195,113) 256, 275,308) 268,364 
Ms atnbcoadsiibad 179,427; 164,151} 192,795) 268,945) 274,472 
Wl avbideodbotsadedl 160,197; 165,459) 200,772) 289, 257,273 
0 SS ae 170,519; 170,244) 185,693) 265,341; 232,730 
SOE, 161,672; 173,230! 180,390) 268,184) 227,529 
pl Seer 171,984) 172,126) 178,975) 277,031; 230,786 
September .......... 191,313 98,803) 220,539) 296,579) 246,336 
eabeehndndedipmine 206,413; 221,296) 264,949) 332,710) 277,668 
Novemoper.......... 194,712; 269,838) 226,364) 314,697) 252,381 
a 170,654| 223,469) 229,800) 323,403) 268,872 
3 mos. end. Mar.._.| 525,910) 524,256! 575,700) 712,355) 826,315) 699,835 


1,531,574) 1,621,004) 1,834,463) 2,013,371/2,638,919|2,203,407 
2,132,800] 2,282,874/2,455,978|3,349,167/3,094,362 


9 mos. end. Mar____ 
12 mos. end. Dec_-_. 





170,689 
162,951 


187,482 
192,774 
198,701 
202.779; 286,837 
191,697 
191,077 
195,056 
193,073 
215,701 
212,692 
196,400 


245°161| 208/833 
3 mos. end. Mar___.| 426,564| 496,679| 578,957| 825,626| 507,011] 526,651 


9 mos. end. Mar____|1,284,031/1,287,891/1,631,975|2,083.708 1,907 ,251/1,526,094 
12 mos. end. Dec- - - _|1,655,05512,047 ,48512 ,422 ,592|3,083 ,668/ 1,960,397 


135,706 240,444 


132,753 





























Exports of United States Merchandise and Imports for Consumption 





























March 3 Months Ended March | Increase (+) 
Exports and Imports Decrease(—) 
1938 | 1939 1938 | 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dollars Dollars 
Exports (U. 8. mdse.)..| 270,429 | 264,578 815,360 690,874 — 124,486 
Imports for consumption} 173,196 |! 191,205 492,431 513,051 + 20,620 
1934 1935 1936 1937 1938 1939 
1,000 1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars | Doliars | Dollars | Dollars | Dollars 
169,577| 173,560; 195,689) 219,063) 285,772) 210,261 
159,617} 160,312! 179.381} 229,671) 259,160) 216,035 
187,418; 181,667; 192,405) 252,443) 270,429) 264.578 
176,490; 160,511) 189,574) 264,627) 271,509 
157,161; 159,791; 197,020} 285,081) 253,710 
167,902) 167,278 81,386; 256,481; 229,558 
159,128; 167,865) 177,006) 264,613» 224,860 
169,851| 169,683) 175,825) 273,561| 228,307 
188,860} 196,040} 217,925) 293,374) 243,596 
203,536 218,184) 262,173; 329,373) 274,059 
192,156; 267,258; 223,920; 311,212) 249,844 
168,442} 220,931} 226,666; 319,431; 266,287 








516,612) 515,540) 567,475) 701,177) 815,360) 690,874 
1,506 ,931|1,597,513) 1,807,435) 1,984,692/2,606,924|2,177,827 


3 mos. end. Mar... 
9 mos. end. Mar____ 
12 mos. end. Dec- - - _/2,100,135|2,243,081/2,418,969|3,298,929/3,057,091 





























Imports for 
Consum ption— 
[ES 128,976; 168,482) 186,377; 228,680) 163,312) 169,318 
PEED da caccesene 125,047| 152,246) 189,590| 260,047} 155,923) 152.528 
Pe neddeecensihe.. 153,396; 175,485) 194,296) 295,705) 173,196) 191,205 
pe re aS: 141,247; 166,070; 199,776) 280,899) 155,118 
BN dév tmoasaquchan 147,467! 166,756; 189,008; 278,118) 147,123 
Pentti bdinnominnen 135,067| 155,313) 194,311) 278,300) 147,779 
Bt biti nonchanetee 124,010} 173,096; 197,458) 262,919) 147,767 
BEE ab tcbactbdce 117,262} 180,381 y 248,730; 171,023 
September .........- 149,893; 168,683) 218,425! 233,959] 172,909 
eaiinenanclitteeiin dda 137,975; 189,806) 213,419) 226,470! 178.447 
November.......... 149,470; 162,828 . 212,382} 171,668 
Latbnadnets 126,193) 179,760) 240,230}; 203,644; 165,354 
3 mos. end. Mar__..| 407,419) 496,213) 570,263) 784,431; 492,431} 513,051 
9 mos. end. Mar____|1,250,477/1,301,016| 1,624,817/2,055,049) 1,880,535/1,520,219 
12 mos. end. Dec... _|1,636,003'2,038 ,905!2 423 ,977'13,009,852/ 1,949,620 
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GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 
March 3 Months Bnded March | Increase(+ 
Bzports and Imports Doren 
1938 1939 1938 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dollars Dollars 
} RE ee 20 53 5,262 149 —5,113 
Ms ccnankune e---| 52,947 | 365,436 68,313 745,160 + 676,847 
Excess of imports....| 52,927 365,384 63,051 745,011 
Silver— 
I ian nihil 191 1,923 779 5,647 + 4,868 
a istics oeeineiines 14,440 7,207 58,636 27,463 —31,174 
Excess of imports....' 14,250 5,284 57,858 21,816 
Gold 
Month or Pertod rome 
1936 1937 1938 1939 1936 1937 1938 1939 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exports— Dollars| Dollars| Dollars| Doliars| Dollars| Dollars| Dollars| Dollars 
January........ 338 11} 5,067 81} 1,753) 2,112 355} 1,671 
February....... 23,637 dete 174 15} 1,341} 1,811 233} 2.054 
Ma: & eesstasedrace 2,315 39 20 53} 2,337| 1,546 191; 1,923 
SEG s beudeek 51 13 145 5) 1,668 250 
) eee 5 4 212 1,841 317 
, Ee 77 81 131 197| 1,144 254 
GU sKendacoees 695 65 138 214 193 
EE 32 169 17 143 278 401 
September...... 129 11 1,704 285| 1,463 
October. ......- 117 232 16 ,468 380; 1,259 
November...... 127| 30,084 14 1,611 527 823 
ite sencd 99; 15,052 16 6 236} 1,344 
3 mos. end. Mar| 26,290 50} 5,262 149] 5,431) 5,468 779| 5,647 
9 mos.end. Mar] 27,024) 1,161] 51,133 288/ 12,000} 11,068} 2,699} 11,129 
12 mos. end. Dec} 27,534] 46,020} 5,889 11,965} 12,042) 7,082 
Imports— 
January........ 45,981|121,336| 7,155|156,427| 58,483) 2,84@) 28,708] 10.328 
February....... 7,002}120,326| 8,211|223.2°6| 17,536) 14,080) 15,488] 9 927 
TPE 7,795| 154,371) 52,947|/365,436) 8,115) 5,589) 14,440} 7,207 
a REE 28,106|215,825| 71,236 4,490} 2,821) 15,757 
Rae 169,957/155,366| 52,987 4,989} 3,165) 17,952 
Me itincwenectd 277,851/262,103| 55,438 23,981} 6,025) 19,186 
, eee 16,074|175,624| 63,880 6,574| 4,476) 18.326 
BEER Ln wdieore 67,524) 105,013) 165,990 16,637 x 4,985 
September...... 171,866) 145,623| 520,907 8,363) 8,427) 24.098 
October........ 218,929) 90,709/ 562,382 26,931; 5,701} 25,072 
November...... 75,962| 52,194/177,782 4,451) 10,633) 24.987 
December. ..... 57,070] 33,033/240,542 2,267| 23,151] 21,533 
3 mos. end. Mar| 60,778}396,033| 68,313/745,160| 84,134) 22,515) 58,636) 27,463 
9 mos. end. Mar} 996,368} 1003459] 670,509| 2476643) 347,439) 87,737|115,988/ 146,462 
12 mos. end. Dec! 1144117!163152311979458 182,816! 91,877!230,531 























—_————_— 
Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
April Manufacturing Production Continued at 
March Rate but Mineral Production Declined—In- 
dustrial Output in First Quarter Increased Less 
Than Usual 
The Board of Governors of the Federal Reserve System 
issued on April 26 its monthly summary of general business 
and financial conditions in the United States, based on 
statistics for March and the first three weeks of April, in 
which it stated that “in April manufacturing production 
was maintained at about the same rate as in March, but 
mineral production declined, reflecting a sharp reduction 
in output of bituminous coal pending settlement of negotia- 
tions between operators and miners. In the first quarter 
of this year industrial output, after a rapid rise in the latter 
half of 1988, increased less than is usual at this season.” 


The Board, in its summary, also stated: 
Production 

Volume of industrial production showed little change in March and the 
Board’s seasonally adjusted index remained at 98% of the 1923-25 average. 
The index for the first quarter averaged 99, compared with 101 in the 
final quarter of last year. Activity at steel mills in March was at 54% 
of capacity, a slightly higher level that in January and February. Auto- 
mobile production increased less than seasonally; retail sales of cars 
continued to fluctuate around a level considerably higher than last year 
but lower than in 1936 and 1937. Dealers’ stocks of new cars began to 
decline in March, following an increase to a seasonally high level. Activity 
in the machinery industries increased further in March, continuing the 
rise that began last summer. Lumber production increased less than 
seasonally from the relatively low level of-other recent months. 

Production of non-durable goods in March continued at about the level 
that has prevailed since last autumn. In the woolen textile industry 
activity showed a decrease from the high level of recent months, while 
at cotton mills and shoe factories output was maiztained in large volume. 
At meat-packing establishments and sugar refineries increases in activity 
were reported, following earlier declines. 

Value of construction contract awards increased in March, according 
to F. W. Dodge Corp. figures, reflecting a seasonal rise in residential 
and other private building. Awards for public projects showed little 
change. 

In the first three weeks of April bituminous coal production declined 
to a low level as most mines were closed, pending the settlement of 
biennial contract negotiations between mine operators and workers. Steel 
ingot production was reduced somewhat, averaging about 52% of capacity, 
and autom@bile production showed little change from the rate reached 
in the latter part of March. 

- Distribution 
” Sales at department stores and maii order houses increased somewhat 
more than seasonally in March, while variety store sales showed about 
the usual rise. For the first quarter as a whole retail sales were in about 
the same volume as in the final quarter of 1938, after allowance for 


seasonal changes. 


Freight car loadings than the customary advance from 


showed less 


February to March as loadings of coal declined and shipments of miscel- 
laneous freight increased less than seasonally. 


In the first half of April 
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there was a marked decrease in freight traffic, reflecting in large part a 
sharp decline in coal shipments. 
Commodity Prices 

Prices of steel scrap, copper, hides, and some other industrial raw 
materials declined from the middle of March to the third week of April, 
and there were decreases also in prices of livestock and dairy products. 
Silk prices rose considerably. The general level of wholesale prices, as 
measured by the index of the Bureau of Labor Statistics, declined to 76% 
of the 1926 average as compared with 77 in the middle of March and at 
the beginning of the year. 

Bank Credit 


Reflecting continued heavy gold imports and Treasury disbursements 
from its balances at the Reserve banks, member bank reserves and deposits 
increased sharply during the four weeks ending April 19. Excess reserves 
rose to a record high level of $4,000,000,000. Total loans and invest- 
ments at banks in 101 leading cities, which had shown little change during 
March, increased somewhat during the first three weeks of April, reflecting 
principally continued purchases of United States Government obligations 
by New York City banks. Loans to brokers and dealers in securities 
declined. 

Money Rates and Security Prices 

Prices of Government bonds and of other bonds of highest grades con- 
tinued firm at high levels during March and the first three weeks of 
April, while prices of the lower-grade corporate bonds and of corporate 
stocks declined. The average discount rate on new issues of 91-day 
Treasury bills continued at a low level, and other open market rates 
remained unchanged. 


in. 
pj 





Monthly Business Indexes of Board of Governors of 
Federal Reserve System for March 
_ The Board of Governors of the Federal Reserve System 
issued on April 25 its monthly indexes of industrial pro- 
duction, factory employment, &c., as follows: 
BUSINESS INDEXES 
(1923-1925 Average=100) 



































Adjusted for Wtthou 
Seasonai Vartatton Seasonal Adjustment 
Mar.,, Feb., , Mar.,| Mar.,, Feb., | Mar., 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 

Industrial production—Total_.--..... p98 98 79 |p100 99 80 
Manufactures—Total ...........- p96 97 75 py9 98 77 
DU ittinbadasedddoacoccased p79 83 54 p36 83 57 
SEE. 306d 460606eceecesee pilo 108 93 {plll lil 94 
Pi hotnicn ddadabecanctees 110 110 103 |p102 105 95 
Construction contracts, value—T otal. 8 73 46 p69 63 46 
SS ee p58 58 33 pol 51 35 
Pi ditenetbonademeonceéas p76 85 56 p75 72 55 

Factory employment—Total...--.-..- p91.0} 91.3) 87.4] p91.3] 90.7] 87.7 

Dsnhse stacessesess p82.$| 83.4] 79.0) p83.4} 82.6] 79.3 

Non-durable goods -_-...........--. p98 .6 98.7 95.4) p98.9 98.4 95.8 

‘actory payrolls—Total-_-........-..- be ee pa p86.8| 85.4) 77.1 

Di nthctcncasenseedeocs Le am om p79.9| 78Al 67.4 

Non-durable goods. .............- 2a as Pes £ 93.2} 87.9 
Freight-car loadings, total,.......... 66 67 60 63 62 57 
Miscellaneous ...........-... Socwen 73 75 67 70 64 64 
Department store sales, value.....-.- 88 87 86 82 69 77 
Department store stocks, value-_---_- 68 68 70 69 65 71 

P Preliminary. 


Note—Production, carloadings, and department store sales indexes based on dally 
averages. To convert durable and non-durable manufactures indexes to points in 
total index of manufactures figures, shown in Federal Reserve Chart Book, multiply 
durable by .463 and non-durable by .537. 

Construction contract indexes based on three-month moving averages, centered 
at second month, of F. W. Dodge data for 37 Eastern States. To convert indexes 
to value figures, shown in Federal Reserve Chart Book, multiply total by $410,- 
269,000, residential by $184,137,000, and all other by $226,132,000. 

Emp.oyment index, without seasonal adjustment, and payrolls index compiled 








by Bureau of Labor Statistics. 
INDUSTRIAL PRODUCTION 
(1923-1925 Average—100) 
Adjusted for Wtthou 
Variation | Seasonal Adjustment 
Mar.,, Feb., ; Mar.,| Mar.,, Feb., | Mar., 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 





Manufactures 
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FACTORY EMPLOYMENT AND PAYROLLS 
(1923-1925 Average—100) 






































Employment Payrouls 

Adjusted fer Sea- Wtthout Sea- Wthout Sea- 
sonal Variation |sonal Adjustment) sonal Adjustment 
Mar., Feb. , Mar.| Mar., Feb. ,Mar.| Mar., Feb. ,Mar. 
1939} 1939} 1938} 1939] 1939] 1938] 1939) 1939) 1938 

Durable Goods 
Iron and steel... ..-.-.---- 87.6| 87.6) 83.8] 88.3) 87.2) 84.4] 81.6] 79.7| 64.3 
DE 6 cdtididn apenedooe 94.9) 93.9) 96.9] 94.7] 93.4} 96.9] 94.2) 91.8) 88.0 
Transportation equipment..| 90.£| 92.1) 73.3] 95.8] 96.0) 77.4) 91.€| 91.4 65.1 
Automoblies ......------ 96.6| 98.6) 74.11103.4|104.5| 79.3) 96.0) 96.7| 62.3 
Nonferrous metals____..--.| 93.¢| 94.0) 86.5) 94.3) 93.€] 86.{| 89.1] 88.3) 74.3 
Lumber and products- ----- 63.2) 65.6| 63.4] 62.1) 62.6| 62.3] 53.€| 53.0) 51.8 
Stone, ciay and glass. ------ 71.8| 71.5] 65.7] 69.6) 66.€| 63.7) 61.7) 58.0) 53.0 
Non-durable Coods 
Textiles and products..----| 97.7| 98.5] 91.4}101.4/101.2} 95.0) 88.7| 87.7| 78.0 
DE cstbgee an ocompgin 89.1] 89.8} 80.3] 91.2] 92.1] 82.2} 79.3] 81.1] 67.6 
Wearing apparel. .-.---..- 115.£)116.7) 115.2] 123.0)120.2}122.7|104.4| 97.7) 95.8 
Leather products -_-.-.-..-.---- 93.2} 92.8] 89.0] 97.6] 96.€| 94.2] 83.5] 83.3) 76.6 
Food products__......----- 122.2}121.1)122.4)111.8)110.¢)112.0/113.€}111.¢}113.3 
Tobacco products _...-.-.---- 60.3) 63.f| 64.6] 59.5] 62.4] 63.8] 51.4] £O.{| 54.7 
Paper and printing... -.-.--- 106 .4|105.9|105.€| 106.0} 105.¢ | 105.3) 104.5 | 102.2)101.3 
Chemicals & petroleum prods |111.6}111.7)112.7)114.2/112.1]115.1/121.5)119.£/117.3 
Petroleum refining---.-...- 117.4) 117 .6)122.4|116.2|116 4)121.21131.2)132.1)136.5 
Chems. group. except 

petroleum refining .-.-.. 110.6}110.2}110.3) 113.8)111.1/113.6)118.F|116.0)/111.3 
Rubber products. --------- 82.°| 81.2| 72.4! 82.71 81.2] 72.°1 85.21 82.51 60.9 








Note— Indexes of factory employment and payrolls are for payroll period ending 
Nearest the middle of the month. March, 1939. figures are preliminary. 


—_——<g—__—_ 


National Industrial Conference Board Reports Cost of 
Living of Wage Earners Declined 0.2% from Feb- 
ruary to March 


The cost of living of wage earners in the United States 
declined 0.2% from February to March, chiefly because of 
a decrease in food, according to the regular monthly survey 
of the Statistical Division of the National Industrial Con- 
ference Board. Living costs in March, 1939, were 2.1% 
lower than a year ago, 14.4% lower than 10 years ago, but 
18.4% higher than at the low point in the spring of 1933. 
The Board, in its announcement issued April 14, further 
reported: 

Food prices declined 0.5% from February to March, bringing them to a 
level 2.9% lower than in March, 1938; 24.7% lower than in March, 1929; 
but 27.7% higher than at the low point of 1933. 

Rents averaged the same in March as in February. They were 1.6% 
lower than a year ago; 6.4% lower than in March, 1929; but 37.3% higher 
than at the beginning of 1934, their low point. 

Clothing prices declined 0.1% in the month interval. They were 4.2% 
lower than in March, 1938; 25.9% lower than in March, 1929; but 19.1% 
higher than at the low of 1933. 

Coal prices in March were 0.2% lower than in February; 0.6% lower than 
in March, 1938; and 8.4% lower than in March, 1929. 

The cost of sundries averaged the same in February and March. It was 
1.1% lower than in March, 1938; 3.8% lower than in March, 1929; and 
7.2% higher than at the low point of 1933. 

The purchasing value of the dollar in March was 0.3% higher than in 
February, 2.2% higher than a year ago; and 16.9% higher than 10 years ago. 














Relative Indexes of the Cost of % of Inc. (+) 
Importance Living. 1923100 or Dec. (—) 

Item in from 

Family March, February, (\from Feb.,1939 

Budget 1939 1939 to Mar., 1939 
POG %..nccnantcdcossensos 33 78.0 78.4 —0.5 
PL stints nukpoctdinben 20 86.1 86.1 0.0 
COIS « Sod ccdcocsncicce 12 72.3 724 —0.1 
OT eee ee 78.4 78.3 +0.1 
Ree 66.2 66. —0.5 
Fuel and light. -.--......- 5 85.8 85.9 —0.1 
See 85.6 85.8 —0.2 
Gas and electricity - - - --- 86.2 86.2 0.0 
SS 30 96.7 96.7 0.0 
Weighted avge., all items. 100 84.9 85.1 —0.2 
Purchasing value of dollar - 117.8 117.5 +0.3 

















* Based on food price indexes of the United States Bureau of Labor Statistics 
for March 14, 1939, and Feb. 14, 1939. 
—< 


Taxes Took 22% of National Income in 1938, Says 
National Industrial Conference Board—Highest 
Ratio on Record 


Americans paid a greater share of their national income 
in taxes in 19388 than in any other year as far back as 
records are available, according to a report on the trends 
in taxation made public April 19 by the Economic Re- 
search Division of the National Industrial Conference 
Board. The share taken by taxes last year, according to 
preliminary estimates made by the Conference Board, was 
22c. per dollar of national income, a marked increase over 
the previous peak in taxation in 1937, when the rate was 
17.7c. per income dollar. ‘Total collections by Federal, 
State and local authorities amounted to approximately 
$13,700,000,000, the largest sum ever taken by taxes in the 
United States in a single year. This represented a tax 
burden of $105 per capita for the entire population, and an 
average of $317 per person employed. The Board further 
explained : 

Tax collections have mounted steadily since 1933, according to the 
report, but until 1938 the national income also rose each year, so that 
the ratio of taxation to national income remained near 17% throughout 
the five-year period. Last year, however, total collections rose 11.4% 
higher than in 1937, while the national income dropped more than 10%. 

The increase in tax collections has been so rapid that even if the 
national income in 1938 had remained at the post-depression peak of 
nearly $69,400,000,000 reached in 1937, the proportion taken by taxes 
would still have been considerably higher than ever before in our history— 
just under 20c. per income dollar. 

During the nineteen twenties the ratio of tax collections to national 
income averaged about 12%. At the 1988 level of the tax burden, a 
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national income of $114,000,000,000, or almost double that of last year, 
would be required to restore that ratio, 

Federal collections were found to have taken an increasing proportion 
of yA gy total in recent years, rising from 22.0% in 1932 to 43.3% 
in 1938. 

The following table shows the Conference Board’s estimates of the 
national income and total tax collections from 1925 through 1938; also 
the percentage of the national income taken by all taxing authorities and 
by the Federal Government in each year: 




















Nattonal All Tar Per Cent 
Year Income Collections Taz Col ections 
Un Billions| of Doliars) 

1925-29 average_______... 74.6 8.9 12.0 
ih .0itttoneadecdkasaie 72.4 10.3 14.2 
eagles Satie 60.2 9.3 15.4 
eb iste cGastachis ee 46.7 8.1 17.4 
GE aerer Rs 44.7 7.5 16.8 
OR TR AR get pe: 51.6 8.8 17.0 
SG ces de cudihosabicahes 56.2 9.7 17.3 
DES ctdieks gdbdiiiie ab aidie dacs: 65.2 10.5 16.1 
1937 preliminary. _____-__- 69.4 12.3 17.7 
1938 preliminary. ___-__- i 62.3 13.7 22.0 
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New York State Factory Employment and Payrolls 
Increased Greater-Than-Seasonally from February 
to March 

Factory employment in New York State rose 1.2% from 
the middle of February to the middle of March according 
to a statement issued April 11 by Industrial Commissioner 

Frieda S. Miller. Payrolls rose 3.5%. These gains were 

slightly greater than the average February to March changes 

of 0.9% in factory employment and 2.9% in payrolls over 
the last 24 years. The statement continued: 

The New York State Department of Labor's index of factory employment, 
based on the average of the years 1925-1927 as 100, rose to 82.9. The corre- 
sponding index of pay rolls was 79.5. Compared with March a year ago, 
the level of employment was 7.2% higher this March, and the payroll level 
was 12.6% higher. 

These statements are based on preliminary tabulations covering 2,166 
firms collected and analyzed in the Division of Statistics and Information 
under the direction of Dr. E. B. Patton. These firms employed 396,745 
workers in March on a total payroll of $10,913,661. Average weekly earn- 
ings rose to $27.51 compared with February’s $27.02 and last March's 
$26.46. 

Improvement in All Industrial Districts Except Binghamton-Endicott- 
Johnson City 

The only industrial district of the State to report a lower level of both 
employment and payrolls this month was the Binghamton-Endicott- 
Johnson City district. This was mainly due to continued slackened activity 
at shoe plants. Utica, which reported the largest gains last month, reported 
a slight net loss of % of 1% in employment accompanied by a 1.7% rise in 
total wage payments. The main factors in the employment drop were the 
bankruptcy of one steam and hot water heating plant and a lay-off of some 
of the cotton workers rehired last month. However, most silk and knit 
goods, furniture and sporting goods plants were busier and their wage 
increases more than offset the decreases noted above. 

The upward trend in the Albany-Schenectady-Troy district that began 
in August, 1938 continued this month. All industries except railroad equip- 
ment and chemicals participated in the employment gain that was the 
largest for any industrial district of the State. Most industries in Buffalo, 
Rochester and Syracuse showed little net change. In Buffalo, gains in the 
sheet metal, transportation equipment, pianos and textile industries were 
responsible for the higher level of employment and payrolls. In Rochester, 
increases at photographic equipment and supplies plants more than offset 
a large lay-off at one railroad equipment plant. In Syracuse, the main 
increases were in the clothing and steel industries. Continued gains at 
women’s clothing and headwear plants coupled with increases at printing 
and building supplies firms were mainly responsible for the net increases in 
employment and payrolls in New York City. 














February to March, 1939 
City ~ 
Employment | Payrolis 
Albany-Schenectady-Troy --.....-....-.------------ +2.7 +6.5 
New York City----- naniinsseenneseoonseecnenngae +19 +6.6 
I bi oda oo cc wnndeddcetcbsssarscodsonbssdone +1.2 +146 
GREED w cc ncdndcnnccdccensdncnsessesstocsesusne +0.9 +2.6 
Es cnncpacccccncheenensnnercenepentapegs +0.3 +0.3 
WL A a nndidacackhisachesboddbesudiatusnaus —o.1 +1.7 
Binghamton-Endicott-Johnson C'ty...--.....------ —0.3 —).7 
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Increases Noted in Pennsylvania Factory Employment 
and Payrolls from February to March—Delaware 
Factories also Report Gains 

The number of workers employed in Pennsylvania fac- 
tories increased fractionally from February to March, and 
wage disbursements increased 1%, according to figures 
released by the Federal Reserve Bank of Philadelphia. 
These gains were somewhat above seasonal expectations. 
Under date of April 20 the Bank further reported: 

Wage payments increased in all major lines except textiles, in which 
the usual March contraction was reported. There was a marked expan- 
sion, however, in payrolls at clothing factories, where activity usually 
shows little change at this time of the year. Substantial improvement 
was reported by manufacturers of leather, lumber, and paper products, 
and gains were larger than customary at plants turning out chemical, non- 
ferrous metal, and stone, clay and glass products. 

Factory employment in March was nearly 3% greater than a year ago 
and 11% above the low of last June. Wage payments have increased 
almost steadily to a level 27% above the low point last year and in 
March were 13% larger than in March, 1938. The sharpest gains were 
in the durable goods industries. 

The total number of employee-hours worked increased 2% from Febru- 
ary to March, and showed a gain of 17% over a year earlier. Working 
time averaged 35.9 hours a week as against 35.7 in February and 31.9 a 
year ago. Average hourly earnings approximated 69c., or about the same 


as in March, 1938. 


The Bank’s announcement had the following to say re- 
garding conditions in Delaware factories: 
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Employment and payrolls in Delaware factories increased 1% and 8%, 
respectively, in March, and were 12% and 14% above the level of a year 
ago. Working time showed a gain of 2% in the month and an increase 
ot 17% over last year. 

i 


Weekly Report of Lumber Movement—Week Ended 
April 15, 1939 


The lumber industry during the week ended April 15, 
1939, stood at 64% of the 1929 weekly average of production 
and 69% of average 1929 shipments. Production was about 
62% of the corresponding week of 1929; shipments, about 
64% of that week's shipments; new orders, about 61% of 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and 
hardwood mills. Reported production was about the same 
as in the preceding week; shipments were 7% greater. 
Reported new orders were only 1% less and maintained 
the comparatively high volume of the preceding four weeks. 
They exceeded the corresponding week of 1938 by 32%. 
Reported production was 17% above and shipments were 
20% above last year’s week. For softwoods, production, 
shipments and new orders were, respectively, 17% greater, 
19% greater and 31% greater than in corresponding week 
of 1938. New business (hardwoods and softwoods) was 
7% above production, and shipments were 6% above output 
in the week ended April 15. Reported production for the 
15 weeks of the year to date was 16% above corresponding 
weeks of 1938; shipments were 12% above the shipments, 
and new orders were 10% above the orders of the 1938 

_ period. New business for the 15 weeks of 1939 was 10% 
above output; shipments were 10% above. The Association 
further reported: 

During the week ended April 15, 1939, 524 mills produced 207,404,000 
feet of softwoods and hardwoods combined; shipped 220,262,000 feet; 
booked orders of 221,458,000 feet. Revised figures for the preceding 
week were: Mills, 585; production, 205,414,000 feet; shipments, 205,- 
394,000 feet; orders, 223,456,000 feet. 

All regions except Southern Pine, Western Pine, Southern Cypress .and 
Southern Hardwood reported new orders above production in the week ended 
April 15, 1939. All except Western Pine and Southern Cypress reported 
shipments above output. All regions reported orders above those of 
corresponding week of 1938. All but Northern Pine reported shipments 
above last year. All but Northern Pine, Northern Hemlock and Northern 
Hardwood reported production above the 1988 week. 

Lumber orders reported for ¢he week ended April 15, 1939, by 439 
softwood mills totaled 212,744,000 feet, or 7% above the production of 
the same mills. Shipments as reported for the same week were 210,653,000 
feet, or 6% above production. Production was 198,925,000 feet. 

Reports from 104 hardwood mills give new business as 8,714,000 feet, 
or 3% above production. Shipments as reported for the same week were 
9,609,000 feet, or 13% above production. Production was 8,479,000 feet. 

Identical Mill Reports 

Last week’s production of 432 identical softwood mills was 197,780,000 
feet, and a year ago it was 168,463,000 feet; shipments were, respectively, 
209,480,000 feet and 176,292,000 feet, and orders received, 211,558,000 
feet and 162,028,000 feet. In the case of hardwoods, 89 identical mills 
reported production last week and a year ago 6,833,000 feet and 6,224,000 
feet; shipments, 8,097,000 feet and 5,514,000 feet, and orders, 7,438,000 


feet and 4,015,000 feet. 
—_—__—_ 


Lamborn & Co. sasieny = World Retail Sugar Price 
art 


” The lowness of the retail price of sugar in the United States 
as contrasted with higher prices in other parts of the world is 
illustrated in a chart being distributed by Lamborn & Co., 
New York. The chart presents a display of retail prices of 
sugar in,42 countries, representing over 80% of the world’s 
consumption of sugar. In 29 countries the price in 1938 
was higher than that in the United States which was 5.4 cants 

r pound, while in only 12 countries the price was lower. 

he firm’s announcement added: 

For 16 of the countries the revail price ranged from 8 cents a pound to 
15.7 cents a pound; for 7 countries the range was from 6 cents to 8 cents; 
fer 6 countries prices ranged from 5.45 cents to 6 cents; and in 13 countries 
the range was between 2.54 cents and 5.4 cents. 


- 
> 


Automobile Output in March 

Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for March, 1939, consisted of 371,940 vehicles, of which 
299,703 were passenger cars, and 72,237 were commercial 
cars, trucks, and road tractors, as compared with 297,841 
vehicles in Fenruary, 1939, 221,795 vehicles in March, 1938, 
and 494,121 vehicles in March, 1937. These statistics, 
comprising data for the entire industry, were released this 
week by Director William L. Austin, Bureau of the Census, 
Department of Commerce. , 

Statistics for the months of 1939 are based on data received 
from 73 manufacturers in the United States, 22 
passenger cars and 62 making commercial cars, trucks, an 
road tractors (11 of the 22 passenger car manufacturers also 
making commercial cars, trucks, and road tractors). It 
should be noted that those making both passengers cars and 
commercial cars, trucks, and road tractors have been in- 
cluded in the number as shown as making passenger cars or 
commercial’ cars, trucks, and road tractors respectively. 
The figures for passenger cars include those for taxicabs. 
The figures for commercial cars, trucks, and road tractors 
inelude those for ambulances, funeral cars, fire apparatus, 
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street sweepers, and buses, but the number of special- 
purpose vehicles is very small and hence a ligible factor 
in any analysis for which the = may be used. Canadian 
production figures are supplied by the Dominion Bureau of 
Statistics. 

Figures of automobile production in February, 1939, 1938 
and 1937 appeared in the March 25 issue of the “Chronicle,” 


page 1716. 
NUMBER OF VEHICLES (INCLUDING CHASSIS) 





















































Untted States (Factory Sales) Canada (Production) 
Year and 
Month Total Pas- Comm'l 
(Al) Passenger | Trucks, senger |Cars & 
Vehicles) Cars &c. Total Cars Trucks 
1939 
PBNIG én csccdnan cts 297,841; *239,980| *57,861| 14,300) 10,914) 3,386 
ee See 371,940 299,703; 72,237; 17,549) 12,689) 4,860 
Tot. 3 mos.end. Mar.| 1,008,933 819,716) 189,217) 46,643) 35,007) 11,636 
1938— 
I si cich twigite sta taal 186,531 139,380; 47,151) 16,066; 11,753) 4,313 
0 eee 221,795 174,065) 47,730| 16,802) 12,276) 4,526 
Tot. 3 mos. end. Mar. 617,854 468,950) 148,904) 50,492) 37,414/ 13,078 
1937— 
Pe ci icackdbnine 364,193 296,788; 67,405) 19,707) 14,173) 5,534 
Ss stiacdsssessns 494,121 403,879; 90,242) 24,901) 19,127) 5,774 
Tot. 3 mos.end. Mar_! 1,237,917' 1,010,161! 227,756! 64,191\ 47,997' 16,194 
* Revised. 
—_—p——— 


Canadian Newsprint Production in March Above Month 
Ago—Shipments Increased 27,000 Tons Above 
February—United States Output Also Increases 


Production of newsprint by Canadian mills in March . 


amounted to 220,648 tons, compared with 200,631 tons in 
February and 224,604 tons in March, 1988, according to 
figures issued by the Newsprint Association of Canada. 
March shipments totaled 205,099 tons, an increase over 
February shipments of 178,236 tons, and an increase over 
March, 1988, shipments of 182,687 tons. 

Production in the United States for March was 79,929 
tons against 70,868 tons in February. United States ship- 
ments amounted to 81,616 tons as compared with 71,926 


tons in February. 
AG 


Petroleum and Its Products—May Crude Oil Estimate 
Off—Texas Orders Cut in May Output—Crude Oil 
Average Production Jumps—Connolly Hot Oil Bill 
Opposed—Crude Petroleum Stocks Expand—lIn- 
dustry’s World Fair Show Opens 


Daily average market demand for crude oil in the United 
States during May was estimated at 3,425,000 barrels, off 
8,800 barrels from the current month’s forecast and 3,500 
barrels below actual demand for the comparable period a 
year ago, in the monthly forecast of the United States Bureau 
of Mines. 

The Texas Railroad Commission on April 26 issued orders 
restricting May and June production of crude oil to a base 
of 1,393,077 barrels daily, which is 13,000 under the daily 
average market figure set for the Lone Star State by the 
Bureau of Mines. It was pointed out, however, that the 
under-allowable would be absorbed during May by the com- 
pletion of new wells. 

Sunday shutdowns were continued by the new orders 
which also made compulsory Saturday shutdowns in at least 
two weeks of each month. The orders met with generat 
—- of Texas oil men who had feared a possible repetition 
of the April events when three proration orders were issued, 
the first of which threatened serious overproductior. Until 
the new orders were issued, the threat of a flood of oil hitting 
the market as a result of the original orders caused much 
consternation among oil operators. 

“The State of Texas is positively going to stay within the 
market demand,” E. O. Thompson, member of the Railroad 
Commission and head of the Interstate Oil Compact Com- 
mission, wired C. F. Roeser, President of the Independent 
Petroleum Association of America. ‘‘I believe that all of the 
oil States are going to keep their production within Bureau of 
Mines estimates. Louisiana has her production in line, and 
California is curtailing sharply.” 

Repercussions against the original April orders, signed by 
Chairman Lon Smith and Commissioner G. A. Sadler, 
continue with reports from Texas indicating that the court 
fight which was initiated against the now-rescinded April 
order will be pushed for the purpose of erecting an effective 
legal barrier against the repetition of any such occurrence. 
Both Mr. Smith and Mr. Sadler have admitted that they 
issued the now-famous order without meeting with operators 
in the fields affected to discuss the new ruling. 

Resentment is still rife, according to trade comment, not 
only among the operators hit by the drastically reduced 
allowables in the west, southwest and Gulf Coast Texas 
fields by the original order but also among those operators 
who stood to benefit by the curtailment in these fields. 
The apparent discriminatory features of the order have 
aroused uncertainty as to the possibility of similar orders 
affecting other fields in the future. 

Daily average crude oil spurted during the April 22 week, 

ng 32,200 barrels to reach a figure nearly 100,000 
Is above the April market demand estimate of the Bu- 
reau of Mines. The mid-week report of the American Petro- 
leurn Institute placed total daily average production at 
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3,526,700 barrels, which compares with the Federal agency’s 
April market demand estimate of 3,434,000 barrels. The 
32,200-barrel gain compares with an increase of more than 
50,000 barrels in the previous week. ; 

Texas again played the leading role in boosting the Na- 
tion’s erude oil production into abnormally high levels. 
Production in the Lone Star State rose 19,000 barrels to 
hit a daily average of 1,454,150 barrels. Oklahoma also 
showed a sharp expansion, production there rising 15,100 
barreis to a daily average of 451,600 barrels. California was 
substantially lower, output easing off 17,500 barrels to a 
daily average of only 610,700 barrels. Louisiana was up 
3,950 barrels to a daily total of 268,800 barrels with Kansas 
up 1,050 barrels to 171,000 barrels daily. 

In the meantime, major oil-producing States acted to 
curtail production in line with the lowered allowable for 
Texas. The Kansas Corporation Commission on April 25 
announced that the May allowable would be 177,000 barrels, 
which is 24,400 barrels above the market demand estimate 
of the Bureau of Mines for that State. The order, inci- 
dentally, is the first issued by the new Republican adminis- 
tration and under the new proration law. 

Maintenance of the monthly allowable of 428,000 barrels 
for Oklahoma which has ruled for the past several months 
was ordered by the Oklahoma Corporation Commission in 
its May quota announcement. Oil producers and purchasers 
were in accord with the recommendations of Chief Conserva- 
tion officer W. J. Armstrong in holding the quota at this 
figure, which is nearly 30,000 barrels under the daily average 
market demand for Oklahoma as set by the Bureau of Mines 
in its monthly market demand estimate. , ; 

Passage of the Atkinson Oil Control Bill by the California 
State Assembly Oil Industries Committee and reeommenda- 
tion by this body of the bill’s passage by the State’s Assembly 
was disclosed in press reports from the West Coast on April 
25. The bill has suffered marked revision since its original 
submission. One of the main features of the revised version 
is a provision for its administration by a commission com- 
posed of five members. One member would be chosen from 
each of the State’s five gas-and-oil districts. The chief ad- 
ministrative officer under the law would be the State of Cali- 
fornia Director of Natural Resources. 

Stocks of domestic and foreign’crude oil held in the United 
States in mid-April were up 83,000 barrels. The United 
States Bureau of Mines report placed the April 15 total at 
275,857,000 barrels. The report disclosed that domestic 
stocks showed an appreciation of only 8,000 barrels while 
inventories of foreign crude showed a gain of 75,000 barrels. 

Public hearings on the Senate-approved bill making 
permanent the provisions of the Connolly “Hot Oil” bill 
were started this week by the House Interstate Commerce 
sub-committee. Senator Connolly, father of the bill, a 
peared before the committee to ask its approval of the 
measure which prohibits the inter-state shipments of crude 
or refined products produced in violation of State laws. Sub- 
committee Chairman Cole placed in the record letters from 
Secretary of the Interior Ickes and Assistant Secretary 
Burlew advocating making the act permanent, both stressing 
the importance of oil to the national defense. 

Bitter opposition was voiced to the bill by Representative 
John M. Coffee, author of a bill, also under consideration by 
the sub-committee, which would repeal the Connally 
measure. The oil industry is “the greatest monopoly in the 
history of America,”’ he charged in his testimony before the 
sub-committee. The primary purpose of the move to make 
the hot oil bill permanent, he contended, is to “freeze’’ the 
price of gasolins and “entrench larger producers of oil.” 

S.rong arguments for continuance of the Connatly hot 
oil bili were advanced by R. B. Brown, general counsel for 
the Independent Petroleum Association of America whose 
testimony held that the bill has passed the ‘‘experimental’’ 
stage and has proven its value as permanent legislation. 
“The Connally law,” he stated, ‘“‘eannot be treated as a 
measure for maintaining an artificial price for this product. 
Naturally, one effect of this law has n to enable States 
to halt illegal overproduction which flooded markets and 
produced bargain-sale prices for this valuable material.” 

W. J. Kemnitzer, geologist, characterized the measure as 
‘a link in the chain of legislation to control the production 
of oil,” in voicing opposition to the continuance of the 
measure. He added, “although put forth as a conservation 
measure, the act in effect was apie | trade-restraining, 
price-fixing and monopolistic.” Mr. Kemnitzer also at- 
tacked the monthly market demand forecasts of the Bureau 
| Mines, charging that they were influenced by the major 
oil units. 

Formal dedication of the Petroleum Industry Exhibition 
at the New York World’s Fair on April 25 was marked by 
colorful ceremonies with Mayor La Guardia as guest of 
honor. A wire from John D. Rockefeller Jr., from Williams- 
burg, Va., characterized petroleum as “the greatest single 
influence in the tremendous advances made by civilization in 
the last century.” There were no price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


er ae $2.00 ; Eldorado, Ark., 40............... $1.05 
a age REI aia 1.25 | Rusk, Texas, 40 and over......... 1.05 
COs FW Oiitaniedéudsnnectindisls 1.02 | Darst Creek.............-....... 1.02 
| A SR arate as Aa 1,25 | Michigan crude.................. .789 


Western Kentucky............... 1.20 | Sunburst, Mont. --.-............. . 
Mid-Cont’t, Okla., 40 and above.. 1.10] Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above...... 1.25 | Kettleman Hills, 39 and over._.... 1 
Smackover, Ark., 24 and over...-. .75 | Petrolia, Canada 
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REFINED PRODUCTS—SOCONY-VACUUM ADVANCES GASO- 
LINE AND FUEL OIL PRICES—GASOLINE DEMAND IN 
MAY 7% OVER LAST YEAR—MOTOR FUEL STOCKS IN- 
CREASE—REFINERY OPERATIONS DECLINE 


»* Seasonal strength in motor fuel prices developed Wednes- 
daygwith Socony-Vacuum Oil raising tank car and tank 
wagon quotations in all boroughs of New York City with the 
exception of Richmond County, effective April 27. 

L& Under the new price schedule, which was followed by other 
companies, tank car prices to consumers will be 6.6 cents a 
gallon, against 6.5 cents previously. Undivided dealers 
will pay 7.8 cents against 7.4 cents earlier with the minimum 
retail price climbing to 11.3 cents a gallon from 10.5 cents. 
Tank car prices for Nassau County were unchanged but 
undivided dealers’ prices were lifted to 7.8 cents from 7.4 
cents. 

The tank ear price for gasoline in Richmond County was 
lifted to 6.6 cents from 6.5 cents a gallon posted previously 
and prices to undivided dealers were lifted the same figure 
to 8 cents, against 7.9 cents. No minimum retail price was 
set for Richmond County. The new tank wagon prices for 
af Westchester County will be the same as in New York 

ity. 

Light fuel oils and kerosene prices showed contra-seasonal 
advances during the week in response to the tightening 
supply-and-demand picture because of the shipping strike. 
Socony-Vacuum, followed by Pan American Petroleum and 
Transport, raised the price of No. 2 heating oil in barges 
l4-cent a gallon to 3% cents, on Wednesday. Kerosene 
was lifted 4-cent a gallon to 4%4 cents for tank cars, and 
4% cents in barges. 

The shipping strike was held the primary factor in a general 
advance of 10 cents a barrel in the New York harbor price 
of Grade C bunker fuel oil posted Friday (April 28) by the 
Cities Service Co. and other leading marketers. The new 
price schedule, which also affected Boston, is $1.05 a barrel, 
against 95 cents a barrel ruling previously. 

While making allowances for disturbed European political 
conditions, the U. 8. Bureau of Mines was bullish in its May 
estimate of domestic gasoline demand which it out at 48,000,- 
000 barrels, an increase of 7% over the comparable period 
last year. At the current rate of consumption it appears 
that 1939, aided by World Fairs in New York and Cailfornia, 
will set a new record for the third successive year. Motor 
fuel exports during May, based upon exporters’ forecasts, 
were placed at 4,300,000 barrels by the Bureau of Mines, off 
276,000 from the actual total for May, 1938. 

A contra-seasonal decline in stocks of finished and un- 
finished gasoline developed during the April 22 week, the 
American Petroleum Institute report showing a rise of 
698,000 barrels in holdings which reached a total of 87 ,769,- 
000 barrels. Although refinery operations were curtailed 
by 1.2 points, dipping to 80.3% of capacity, daily average 
runs of crude to stills were too high despite the fact that the 
daily average of 3,280,000 barrels was off 50,000 barrels. 

Stocks of gasoline held at refineries were up 394,000 
barrels to 55,540,000 barrels while inventories at bulk 
terminals were up 293,000 barrels to 25,955,000 barrels. 
Holdings of unfinished gasoline gained 21,000 barrels to hit 
6,274,000 barrels. Gas and fuel oil stocks gained 95,000 
barrels to 126,893,000 barrels, the first gain in months which 
was in reflection of the normal] spring slump in demand. 

Representative price changes follow: 

April 26—Socony-Vacuum advanced tank car and tank wagon prices of 
gasoline from 0.1c. to 0.3c. a gallon in the metropolitan New York area. 

April 26—Socony-Vacuum advanced barge prices for No. 2 light heating 
oil ‘c., kerosene also moving up the same, changes effective in New 
York Harbor. 

April 28—Cities Service Co., followed by other units, advanced prices of 
Grade C bunker fuel oil prices 10 cents a barrel at New York and Boston 
to $1.05. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctties— 
Stand. Oil N. J..$.06% Tiincedohaaes $.07% ' Chicago. _-_-.- $.05 -.05% 
Socony-Vacuum_. 06 GU Ses sssstvis 084% New Orleans. .06%-.07 
Tide Water Oil Co .08% Shell Eastern.... .07% Gulf ports__- 05% 
TAR. catcoan 04% .-05 


Richfield Oil(Cal.) .07% 
Warner-Quinlan.. .07% | 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 








New York— North Texas....... $.04 New Orleans.$.0514-.05% 
(Bayonne)......- $.04%% | Los Angeles.. .0344-.05 |[|Tulsa......-_- 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C__-_.-_- $0.90 
7 SE ae $1.05] $1.00-1.25| Phila., Bunker C__.. 1.45 
DN SAS 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— — Laneiees $.02%-.03- 
i ee $.04 28-30 D.......- $.053 
Gasoline, Service Station, Tax Included 
z New York......-.- St SR nw dtenadtde ts « odncbactcs $.17 
z Brooklyn ......... Ro eS -1851 Philadelphia... .135-.15 
z Not including 2% city sales tax. 
—_——g—__—__ 


Daily Average Crude Oil Production for Week Ended 
April 22 Up 32,200 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 22, 1939, was 3,526,700 barrels. This was a rise of 
32,200 barrels from the output of the previous week, and the 
eurrent week’s fi was above the 3,434,000 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during April. Daily average produc- 
tion for the four weeks ended April 22, 1939, is estimated 
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at 3,526,700 barrels. The daily average output for the 
week ended April 23, 1938, totaled 3,440,100 barrels. Fur- 
ther details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principa! 
United States ports for the week ended April 22 totaled 673,000 barreis, 
a daily average of 96,143 barrels, compared with a daily average of 138,857 
barreis for the week ended April 15, and 150,143 barrels daily for the four 
weeks ended April 22. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended April 22 compared with a daily average of 26,571 barrels 
for the week ended April 15 and 22,393 barrels daily for the four weeks 
ended April 22. 

Reports received from refining companies owning 85.8% of the 4,268,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,280,000 barrels of crude oil daily during the week, and that all com- 
panies had in storage at refine:‘es, bulk terminals, in transit and in pipe 
lines as of the end of the week, 87,769,000 barrels of finished and unfinished 
gasoline; 21,058,000 barrels of gas and distillate fuel oil and 105,835,000 
barrels of heavy fuel oil. 

Total gasoline production by companies owning 84.9% of the total daily 
refinery capacity of the country amounted to 9,785,000 barrels. 


DAILY AVERAGE CRUDE OIL PRODUCTION 















































(Figures in Barrels) 
a 
B. of M, Four 
Caicu- State Week Change | Weeks Week 
lated Allowable| Ended Srom Ended Ended 
Require- | Apr.1 | Apr. 22 |Previous| Apr. 22 | Apr. 23 
ments 1939 Week 1939 1938 
(Apri) 
Oklahoma... ........ 473,300} 428,000} 451,600}+15,100} 440,650} 499,400 
SD ns cdcawsdsecn 152,700} 156,850} 171,000) +1,050) 165,450) 181,900 
Panhandle Texas..... 74,100} +11,550} 68,300} 62,100 
North Texas......... 84,4 —300| 84,550} 77,100 
West Central Texas... 31,300 +200} 31,150} 29,650 
West Texas.......... 229,650 +800} 220,750} 196,150 
East Central Texas. - 104,7 —300} 103,700} 100,700 
East Texas.......... 446,650} —350} 428,350) 432,400 
Southwest Texas_.... 256,650} +1,500 7 232,500 
Coastal Texas........ 226,600} +5,900| 218,200} 208,950 
Total Texas........ 1,412,700] b1432705) 1,454,150} + 19,000]1,403,500/1,339,550 
North Louisiana.....- 75,300} +2,000} 72,800} 80,000 
Coastal Louisiana... 193,500] +1,950) 192,150) 182,500 
Total Leuisiana....| 262,000) 257,920) 268,800) +3,950] 264,950) 262,500 
Arkansas... exwketia 53,300} 52,993 52,650} —700 J 53,700 
WS A tiniicahadiie 149,300 174,500} +9,500] 168,850// 149,550 
Eastern (not incl. Ill.)_| 104,800 ,750 +300} 98,150 
Michigan. ........... 48,300 61,100} +2,600) 59,100}; 51,050 
Wyoming ........... ’ 57,450 1,900} 55,000) 50,100 
| ET: 15,300 14,350} —250 14,000} 13,100 
OS IES: 5,000 3,550} —100 3,700 4,400 
New Mexico......... 115,300} 113,700) 108,100) —2,650 ,550} 105,950 
Total east of Calif. .|2,842,000 2,916,000/ + 49,700/2,836 ,500/2,711,200 
California. .......... 592,000} c575,000} 610,700|/-——17,500| 619,350] 728,900 
Total United States _!3,434,000 3,526,700' + 32,200'3 ,455,850'3,440,100 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month 
April. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Net daily average basic allowable for the 30-day period beginning April 1. 
Shut-downs are ordered for all Sundays during April. 

c Recommendation of Central Committee of California Oil Producers. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED APRIL 22, 1939 
(Figures in thousands of barrels of 42 gallons each) 
























































Daily Refining Crude Runs | Stocks of Finished and 
Capacity to Stilis Unfinished Gasoline at 
0, 
Distrtet Finished Unfin'd| Gas 
Poten- Reporting Datly \P, C.|—————————| in and 
tial Aver- |Oper-| At Re- ,Term'ls|Nap’tha| Fuel 
Rate Total ;P. C.| age | ated \finertes| dc, | Distil. ou 
East Coast... 615 615) 100.0 516) 83.9] 7,615] 13,438] 1,244) 5,459 
Appalachian. 149 128) 85.9 108; 84.4] 1,716] 1,582 267 73 
Ind., Ill.,Ky. 574 514) 89.5 456| 88.7| 11,041] 3,434 640| 4,569 
Okla., e 
BBccdeeos 419 342) 81.6 277) 81.0} 4,591] 2,810 296; 3,859 
Inland Texas 316 159} 50.3 122) 76.7} 1, 41 235) 1,726 
Texas Guif..| 1,000 895) 89.5 774| 86.5) 9,153 288} 1,658) 7,623 
La. Gulf... 149 145] 97.3 132} 91.0} 1,865 707 356; 1,720 
No. La., Ark 100 55] 55.0 41| 74.5 278 125 72 731 
Rocky Mtn. 118 64) 54.2 36] 56.3) 1,688 nan 83 724 
California... 828 745| 90.0 477| 64.0} 11,823} 2,810} 1,323] 96,900 
Reported _.. 3,662] 85.8} 2,939] 80.3] 51,130] 25,235) 6,174/)124,043 
Est. unrepd. 606 341 4,410 720 100} 2,850 
xEst .tot.U.S 
Apr. 22, '39] 4,268} 4,268 3,280 55,540) 25,955) 6,274/126,893 
Apr.15,'39| 4,268) 4,268 3,330 55,156] 25,662) 6,2531126,798 
U.S8.B. of M. 
xApr. 22,'38 23,189 58.295' 25.016’ 7,351'126,184 








x Estimated Bureau of Mines’ basis. z April, 1938 daily average. 
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Weekly Coal Production Statistics 


The U. S. Bureau of Mines reported that a substantial 
increase marked the production of anthracite in Pennsylvania 
during the week of April 15. The total estimated output of 
1,212,000 tons showed a gain of 228,000 tons or 23% over 
production in the week of April 8. Compared with the 
same week of 1938 there was an increase of nearly 20%. 

The National Bituminous Coal Commission in its current 
weekly report stated that the total production of bituminous 
coal for the week ended April 15, 1939, is estimated at 2,095,- 
000 tons. This was an increase of 8.3% over the revised 
figure for the week preceding. Prior to the suspension of 
mining in the Appalachian fields which followed March 31, 
the output was running at about 7,500,000 tons a week. 
A year ago in mid-April, it was running 5,300,000 tons a week. 
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The figures of current production include a”comparatively 
small tonnage loaded from storage piles at the mines. The 
figures are based upon current reports of loadings of coal and 
beehive coke by railroad or waterway. They include al- 
lowance for shipments by truck, upon such informa- 
tion as is available under the unsettled conditions of the 
suspension. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 














Week Ended Calendar Year to Date d 
Apr. 15; Apr.8,Apr. 16 
1939 b| 1939 c¢; 1938 1939 1938 1929 
Butuminous Coal a— 
Total, including mine fuel. - - - ..- 2,095} 1,935) 5,384] 96,668) 108,956)158,508 
aes 349 323 897! 1,234) 1.086! 1.781 


Dally average - - -----.- 

a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite, and anthracite outside of Pennsylvania. 
b Subject to revision. c Revised. d Sum of 15 full weeks ended April 15, 1939, 
and corresponding 15 weeks of 1938 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 











(In Net Tons) 
Week Ended Calendar Year to Date 
Apr.15, Apr.&, Apr. 16 
1939 1939 1938 1939 1938 c 1929 c 





Pa. Anthractte— 


Tot., incl. coll. fuel_a_|1212,000| 984,000) 1012,000) 14,894 ,000) 14,113,000)20,951,000 
170,200 161,300 


168,700 239,400 




















Daily average. _-.-| 202,000| 164,000 ’ . 
Comm’! production. b/1151,000/935,000} 961,000) 14,149,000) 13,407,000) 19,443,000 
Beehive Coke— 
United States total. - - 3,600} 5,900} 18,400) 228,600 355,400] 1,799,509 
Daily average - - --- 600 983 3,067 2,540 3,949 19,994 





a Includes washery and dredge coal and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 


of working days in the three years. 
———O—— 


Summary of Gas Company Statistics for the Month of 
February 


The American Gas Association reported that revenues of 
manufactured and natural gas utilities totaled $84,008,500 
in February, an increase of 8.1% from the figure of $77,- 
697,800 reported for February, 1988. 

Revenues of the manufactured gas industry aggregated 
$32,811,400 for the month, an increase of 5.1%. The natural 
gas utilities reported revenues of $51,197,100, an increase 
of 10.2% from February, 1938. 

Sales of manufactured gas reported for February 
amounted to 33,662,000,000 cubic feet, an increase of 7.1%, 
while natural gas sales for the month were 134,515,100,000 
cubie feet, an increase of 11.7%. Sales of manufactured 
gas for domestic cooking, water heating, refrigeration, &c., 
were 2.5% above a year ago, while sales for house heating 
purposes registered a gain of 15.0% over the preceding year. 

Natural gas sales for industrial purposes amounted to 
54,691,000,000 cubic feet, an increase of 12.3% from the 
figure reported in February, 1938. Sales of natural gas 
for generating electric power aggregated 11,924,000,000 
cubic feet, an increase of 4.5% from a year ago. 

—_—<—____ 


World Tin Production for First Two Months of 1939 
Decreased 3% from 1938—Consumption 16% Below 
Year Ago 

According to the April issue of the “Statistical Bulletin” 
ublished by the Hague Office of the International Tin 

] h and Development Council, world tin production 

in the first two months of 1939 amounted to 26,100 tons, 

being a decrease of 3% as compared with 27,000 tons pro- 
duced in the first two months of 1938. Production of the 

signatory countries accounted for 21,000 tons, against 22,100 

tons last year. Exports from the signatory countries (in 

long tons) in March, 1939, amounted to: 


| yee ae 257 | Netherlands Indies. ._............ 759 
Pe elas. aden émoahad DR tbdbdec ha ldbouncdiabdesse 247 
French Indo-China.._....._______ EE Se a ey 549 
Dita nnchiahden an osbinaeaih ok 1,803 





The Council’s announcemént issued April 27 went on to 
say (figures in parentheses refer to the corresponding period 
of the previous year): 

World apparent tin consumption in the first two months of 1939 amounted 
to 22,200 (26,500) tons, being a decrease of 16% as compared with the 
first two months of 1938. Consumption in the United Kingdom at 3,015 
(2,428) tons shows an increase of nearly 600 tons. Increases occurred aiso 
in a few other countries, but in most countries consumption shows decreases 
in the period under review. In the United States there was a decrease of 
942 tons to 8,681 tons, in the U. 8. 8S. R. of 1,885 tons to 1,250 tons, 
in Germany of 850 tons to 1,551 tons, and in France of 342 tons to 1,202 tons. 

Hereunder follows the usua) table showing consumption statistics of the 
principal countries in the year ended February, 1939, compared with the 
preceding year (in tons of 2,240 pounds): 























12 Months Ended February Percent 
Increase 
1938 1939 or Decrease 
80,400 49,800 38 
24,500 18,900 —23 
26,700 14,300 — 46 
12,800 12,600 —-2 
8,400 10,700 +27 
8,800 8,700 —1 
4,200 4,400 +5 
2,100 2,800 +33 
2,600 2,400 — 8 
2.800 2,300 1s 
20,400 20,400 
Total apparent eonsumption _ _ __- 193.700 147,300 —24 
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World tinplate production in the first two months of 1939 amounted to 
573,000 (503,000) tons, being an increase of 14% as compared with the 
corresponding period of 1938. Production in the 12 months ended Feb- 
ruary, 1939, was 3,063,000 (4,080,000) tons. 

World automobile output in the first two months of 1939 amounted to 
891,000 (644,000) vehicles, being an increase of 38%. Production in the 
12 months ended February was 4,227,000 (6,011,000) vehicles. 
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Non-Ferrous Metals—Copper Advanced to 10%c. After 
Drop to 10c. Level—Demand Fairly Active 


‘Metal and Mineral Markets,” in its issue of April 27 
reported that despite the fact that the market for non- 
ferrous metals remained under the spell of the tense foreign 
situation, buying was on a larger scale. Lead and tin 
sold in good volume all week, but it was not until April 26 
that copper showed signs of reviving. Buying interest in 
zine also improved, though moderately. Most of the 
excitement centered in copper, owing to an unexpected 
advance in the price named April 26 by one of the large mine 
operators, which finally brought in some good buying. 
The publication further reported: 

Copper 

Demand for copper in the domestic market continued quiet until April 26+ 
when, on news that Phelps Dodge had raised its quotation to 10c., 
Valley, after dropping to 10c. early in the week, buyers became nervous 
and purchased a substantial tonnage. The bulk of the buying took place 
at 10%c. Several sellers who offered copper freely at 10c., Valley, ever 
since last Friday (April 21) quickly raised their views to 10%c. Some 
business was booked at the 10c. basis early on April 26, but the quantity 
sold was not sufficient to influence our quotation. 

The strengthening of prices soon brought in a good volume of business 
in various fabricated copper products on the 10c. basis, and, as details 
of the day’s sales become available, it is more than likely that a fair-sized 
buying wave will be uncovered. 

Domestic sales for the week ended April 25 amounted to only 6,951 tons, 
making the total for the month to that date 26,864 tons. 

To add to the excitement on April 26, it was reported that the Chinese 
Government was about to close for 6,500 tons of domestic metal for early 
shipment to China. 

The action of the copper market here became interesting as the foreign 
and domestic quotations came close to parity. On Thursday (April 20) 
the leading custom smelter lowered its price to 104c., a decline of Yc. 
This brought in no business of consequence, and on the following day the 
price declined another Mc. to 10c., Valley. The large mine operators 
lowered their quotation to 104c. on Thursday (April 20), but refused to 
recognize the 10c. level. This mixed price situation continued until early 
April 26. Phelps Dodge advanced to 10%c., but that figure was no more 
than a nominal quotation, and in effect served notice on the trade that 
the company was not interested in meeting the lower prices quoted 
elsew here. 

The news of developments here reached London too late to be reflected 
in the market abroad. 





Lead 

The call for lead increased in volume, and 9,083 tens were sold during 
the week, against 6,123 tons in the previous seven-day period. Pro- 
ducers believe consumption is increasing in the usual] seasonal manner, 
and some hold that consumsers may be interested in adding to supplies 
in view of the uncertain outlook involving peace or war. Requirements 
for May are estimated about 50% covered, and June is hardly touched. 
Higher prices for copper on April 26 aroused interest in the lead industry 
and brought out more inquiries for lead from consumers. 

Statistics for March please the trade and further improvement is an- 
ticipated for April. Quotations remained firm at 4.75c., New York, 
which was also the contract settling basis for the American Smelting & 
Refining Co., and 4.60c., St. Louis. 

Zinc 

Inquiry for zinc improved in the last few days, but the tonnage booked 
remained disappointing. The London market steadied a little, but the 
uplift abroad was not sufficient to influence the situation here, and the 
quotation for Prime Western continued at 4'4c., St. Louis. Sales of the 
common grades for the last week totaled 1,249 tons, against 1,182 tons 
in the preceding week. Shipments of the common grades for the week 
amounted to 4,350 tons, and the undelivered contracts declined to 27,407 
tons. 

Imports of slab zinc for the month of March amounted to 1,574 tons, 
making the total for the first three months of the year 6,475 tons, according 
to Department of Commerce figures. 

Tin 

No let-up in tin buying was apparent during the last week, as con- 
sumers continued to express their apprehension about tin supply and 
the European political situation in terms of acquiring nearby metal. 
Demand was for April and May delivery and business during the week 
involved around 2,000 tons, against 1,000 tons in the previous week. 
The brisk domestic demand brought higher prices abroad and during the 
week quotations here increased Ic. from 47.5c. to 48.5c. per pound. Tin- 
plate mills are estimated to be operating at around 63% of capacity, against 
62% in the previous week and 60% earlier in the month. 

Chinese tin, 99%, was nominally as follows: April 20th, 45,700c.; 
21st, 46.050c.; 22d, 46,200c.; 24th, 46.375c.; 25th, 46,450c.; 26th, 46.700c. 

DAILY PRICES OF METALS (“E, & M. J."" QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zine 
Domestic, , Export, 

Refinery Refinery | New York | New York| St. Louis | St. Louts 
oe 10.025 9.800 47.500 4.75 4.60 4.50 
Agr. 3i.<..< 9.775 9.775 47.850 4.75 4.60 4.50 
,  eS 9.775 9.775 48 .000 4.75 4.60 4.50 
pf) | ee 9.775 9.725 48.175 4.75 4.60 4.50 
Apr. 26..... 9.775 9.725 48.250 4.75 4.60 4.50 
ASR. BB ccece 10.025 9.750 48 .500 4.75 4 60 4.50 
Average - - 9.858 9.758 48.046 4.75 4.60 4.50 











Average prices for calendar week ended April 22 are: Domestic copper, f.0.b. 
refinery, 10.067c.; export copper, 9.783c.; Straits tin, 47.538c.; New York lead, 
4.750c.; St. Louis lead, 4.600c.; St. . 


: 
H 
: 
4 
z 
3 
& 
: 





Volume 148 Financial 





Daily London Prices 





























Copper, Std. Copper! Tin, Std. Lead Zine 
Electro. 

Spot | 3M (Bid) | Spot | 3M Spot | 3M Spot | 3M 
Be. BBs ntaca 41% | 4246 | 48 218%] 216 14% |.14% 13716 | 13% 
[ *& See 4111;6 | 42 47% | 220 218 14%Q6 | 14416] 13% 13116 
yt ” Weeeeaey 41x46 | 41% | 47 222%] 219%] 14% | 14% | 13% | 13%416 
pS wee 41% | 411316] 47% | 222%] 22014] 14% | 144% | 13% | 13% 
Apr. 26......~ 41% * 426 ' 48 223%! 221 147;6 ' 14%6 | 13%. ! 13% 





Prices for leand and zinc are the official buyers’ prices for the :irst session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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Steel Orders Dwindling—Coal Tie-Up A Factor in 
Declining Operations 

The “Iron Age” in its issue of April 27 reported that the 
coal tie-up is having a more marked effect on the steel situa- 
tion. Steel companies continue to put coal conservation 
measures into effect. So far the influence on steel production 
has been small, but in some cases steel companies are dipping 
into stocks of semi-finished steel and curtailing output of 
ingots proportionately. A dozen or so blast furnaces have 
been blown out or banked, some to conserve coke and coal, 
others because of dwindling demand for steel] products. 
The “Iron Age”’ further reported: 


Industrial users of steel are not increasing their orders because of fear 
of steel shortage, probably because of the fact that a protracted shutdown 
at coal mines would affect many consumers of steel] as well as the producers. 
Contrarily, some of the restriction on steel orders has been caused by the 
coal situation; for example, among the railroads, the New York Central 
has reduced working ferces at some of its shops to skeleton crews. Coal 
carrying roads are suffering large losses in revenue. Some of the coal ac- 
cumulated on Lake Erie docks for shipments te upper lake ports has been 
moved back to industrial plants in Ohio and elsewhere. A cargo otf 11,000 
tons that had been loaded on a lake ore vessel was unloaded and sold to a 
railroad. ; 

Steel ingot production has declined two points this week to 484% and 
may g°2 slightly lower during May under the influence of declining de- 
mand and the restrictions on output dictated by coal economy. Only at 
Pittsburgh has there been a gain which brings the average rate there up 
three points to 45%, but such a fluctuation is likely to occur frequently 
while operations are being kept in close alinement with orders. In the 
Chicago district, on the other hand, there was a decline of four points to 
49%. The sharpest loss is in the Wheeling-Weirton district, which is 
down 20 points to 56%. Losses have also occurred in Eastern Pennsylvania, 
Buffalo, Birmingham, Cleveland-Lorain, Youngstown, Southern Ohio and 
St. Louis. Two blast furnaces have been taken off in the Chicago district 
by the Carnegie-Illinois Steel Corp. and two in the Birmingham district 
by the Tennessee Coal, Iron & Railroad Co. 

During April some of the steel companies have been living partly off 
backlogs accumulated in March or earlier, but buying this month has been 
largely of hand-to-mouth character, indicating that May output will be 
sustained only to the degree that consumers and distributers actually need 
steel for current requirements. Even so, the fact that inventories are 
generally low may serve as a cushion against a sharp decline. Before the 
end of May some expected orders from automobile companies for 1940 
models will be of especial help to sheet and strip mills, which have been 
hardest hit. Structural steel and tin plate mills are in the best position, 
tin plate production having risen two points to 65%. 

As is usual in a time like the present, steel buyers are looking sharply 
concessions in prices, but expecting some isolated cases prices are holding 
fairly well, one reason being that few buyers have attractive tonnage to 
ofter. No real test of prices is expected until the automobile companies 
come into the market for steel for 1940 cars. Another aspect of declining 
demand is a lengthening of deliveries on some products owing to intermittent 
operations of mills. 

In the midst of general uncertainty which the steel industry attributes 
to inaction at Washington as much as to war fears, there are some branches 
of the steel consuming industry which are maintaining undiminished activity. 
Among these are manufacturers of household equipment, tractors, road 
machinery, tin cans and machine tools. The automobile industry, al- 
though holding to a steadily good volume of assemblies, has become a 
relatively unimportant factor in steel at the moment. Construction work, 
being stimulated by Government spending, is a main support of steel 
production. 

Fabricated structural steel lettings in the week were just under 20,000 
tons and are supplemented by new projects out for bids amounting to more 
than 43,000 tons, highest total since early December. Bridges account for 
a large part of this, one requiring 15,000 tons to be built over the Susque- 
hanna River at Havre de Grace, Md., and one of 13,000 tons over the 
Potomac River at Ludlow Ferry, Md. Two others account for an additional 
5,000 tons. Inquiries for reinforcing steel total 15,600 tons, though orders 
are low at 4,900 tons. 

Railroad buying is spotty , but has not disappeared. The Great Northern 
has ordered 1,000 box cars and may buy about 10,000 tons of rails. The 
Denver & Rio Grande Western is expected to order 550 cars and 100 un- 
derframes. Because of an order issued by the Illinois Commerce Com- 
mission, the Chicago Rapid Transit Co. will find it necessary to buy 1,000 
steel cars which, with other improvements, will cost more than $30,000,000. 

Scrap markets continue to be affected by prevailing uncertainty and 
lack of mill buying. Declines have occurred in several markets. The ‘Iron 
Age” scrap composite price is 9c. lower at $14.33. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


April 25, 1939, 2.286c. a Lb Based on steel bars, beams, tank plates. 
.{ wire, rails, black pipe, sheets and hot 





ONS VE Fi akcedctvcneccesses 2. 

One month ago. . ... -....----- 2.286c.| rolled strips. These products represent 
GS BEN Bc coc se cbocensecenes 2.512¢c.| 85% of the United States output. 

igh Low 

i. caseneessehntooseonennsenseane 2.512c, May 17 2.21le, Oct. 8 
SGbsdccocdéddbcccobsdsdcabsoeseust 2.512c. Mar. 9 2.249¢. Mar. 2 
Pup aeccducsaccscdonnsindedadiinaall 2.249¢. Dec. 28 2.016ce, Mar, 10 
SEMIS 2.062c, Oct. 1 2.056c, Jan. 8 
SE ccbiismunidtind usctbodiadcen sansa 2.118¢e, Apr. 24 1.045e. Jan. 2 
Sinn tcténesuntiondbtedaneequeceides 1. Oct. 3 1.792c, May 2 
_ MNT 1.915¢e, Sept. 6 1.870c, Mar. 15 
DES no ctshdndeidadiaeebamnneaiile 2.192c. Jan. 7 1.962¢c, Oct. 29 
Ge bdsnndadddebsecsncceescsasesenee 2.402c. Jan. 4 2.212c. Nov. 1 
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Pig Iron 

April 25, 1939, $20.61 a Gross Ton Based on average of basic iron at Valley 
One week ago._.........- $20.61; furnace and foundry irons at . 
One month ago..._..._________. 20.61] Philadelphia, o, Valley and 

MOG Ga cbiccccaksse died .25| Southern at . 
High Low 
Rie: eitlnsiciiisandilhteatitled a ciiiett soak .25 June 21 $19.61 July 6 
Sl nididnecunsinacidniaaiedbemadmat 23.25 Mar. 20.25 Feb. 16 
Pi ntucévncdsdbbbicabikascwu 19.73 Nov. 24 18.73 Aug. 11 
tt hcihiciaso wis salsaldeiiiiienticeicinan inst 8.84 Nov. 5 17.83 May 14 
illideditetenethesininetdiniiiahietiinds tem caatlind meine 17.90 May 1 16.90 Jan, 27 
Dthnettibidennchusian ineiaeh axa 16.90 Dec, 5 13.56 Jan. 3 
Dl wiebocwcewhddpsdinmiietunienil 14.81 Jan. 5 13.56 Dec. 6 
RRL eget s ert: 18.21 Jan. 7 15.90 Dec, 16 
WG An bincadivbsbendevacsécendsbenak 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

April 25, 1939, $14.33 a Gross Ton Based on No. 1 heavy melting steel 
One week ago... ............... $14.42; quotations at Pittsburgh, Philadelphia 
One month ago. .............-... 15.29} and Chicago. 
Ge Gi buansconnbictustiian 11.92{ 

High Low 

Dns dsckbheeaiintdinticnosmaimmube $15.29 Mar, 28 $14.33 Apr. 25 
SIE dians Ipseceli shabuncicipcoehapts a-onseaaiededbaeseeeniell 15.00 Nov. 22 11.00 June 7 
Dldtivecesédethcatesdannnamiamuman ial 21.92 Mar, 30 12.92 Nov.10 
eS eS ee ST 5 ae 17.75 Dee, 21 12.67 June 9 
Ws Scséeckustidcocthtctalhoakédeakan 13.42 Dec. 10 10.33 Apr. 29 
EE RL PRC 13.00 Mar. 13 9.50 Sept. 25 
Dawe acusepeanecokeunssseeebanias 12.25 Aug. 8 6.75 Jan, 3 
| NERS Seren paige > ares 8.50 Jan, 12 6.43 July 5 
See Pacbdbavdbbacbcottiddbbodebosebce 15.00 Feb, 18 11.25 Dec. 9 
WER nngedabsstintiatnadheedibien -- 15.25 Jan, 17 13.08 Nov, 22 





The American Iron and Steel Institute on April 24 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
96% of the steel capacity of the industry will be 48.6% of 
capacity for the week beginning April 24, compared with 
50.9% one week ago, 56.1% one month ago, and 32.0% one 
year ago. This represents a decrease of 3.3 points, or 
4.5%, from the estimate for the week ended April 17, 1939. 
Weekly indicated rates of steel operations since April 4, 
1938, follow: 


1938— 19 9 1939— 

Ape. 4..... 6%\July 18....- 36.4% | Oct. 31-...- 56.8%|Feb. 6..... 53.4% 
Apr. 11..... 32.7% |July 25....- 37.0% | Nov. 7...-.- 61.0%|Feb. 13...-. 54.8% 
Apr. 18....- 32.4%|Aug. 1.....39.8% | Nov. 14....- 62.6%|Feb. 20._... 53.7% 
Apr. 25..... 32.0%|Aug. 8..... 39.4% | Nov. 21-.... 61.9%|Feb. 27..... 55.8% 
May 2..... 30.7% |Aug. 15..... 40.4% | Nov. 28..... 60.7% |Mar. 6..... 55.1% 
BEE Dosces 30.4% Aug. 22..... 42.8%|Dec. 5..-... 59.9%|Mar. 13._... 55.7% 
May 16....- 30.7% |Aug. 29..... 44.0% | Dec, 12..__.57.6%|Mar. 20..._. 55.4% 
May 23..... 29.0%|Sept. 6..... 39.9% | Dec. 19.._.- 1.7%|Mar. 27_.... 56.1% 
May 31-....- 26.1% |Sept. 12.-.-. 45.3% | Dec. 26._.-- 38.8%|Apr. 3..... 54.7% 
June 6-....-. 26.2% |Sept. 19. .... 47.3%] 1939— Apr. 10..... 52.1% 
June 13....- 27.1% |Sept. 26... 46.7% |Jan. 2-.-..- 50.7% |Apr. 17___-- 50.9% 
June 20....-. 28.0%|Oct. 3-..--. 7.9%|\Jam. 9.---- 51.7% |Apr. 24____- 6% 
June 27..... 28.7% jOct. 10....-. 51.4% |Jan. 16..-.-.- 52.7% 

July 5.-..-. 22.4%|Oct. 17....- 49.4% | Jan. 23....-. 51.2% 

July T1....-. 32.3%1Oct. 24..... 53.7% \ Jan. 30.-.-.- 52.8%, 








“Steel” of Cleveland, in its summary of the iron and 
steel markets, on April 24 stated: 

Steel ingot production has receded further to a new low for the year 
to date at 50.5%. Finished steel demand also has given additional ground, 
but the rate of decrease is less rapid. 

Mills have trimmed steelmaking in accordance with the smaller volume 
of new business and specifications, and while an additional reduction is 
indicated in some districts soon, little prospect is seen for an abrupt 
collapse in activity the remainder of this quarter. 

Most estimates call for no more than a seasonal letdown in operations 
into the summer. This would result in a mid-year bottom of 40% 
to 45%. 

Encouraging factors in steel markets are not entirely absent. Struc- 
tural stapes and reinforcing bars continue active; tin-plate demand is 
increasing more rapidly; household equipment manufacturers are fairly 
busy; sales out of warehouse have turned upward in some districts; and 
automobile assemblies last week touched a new high for the year to date. 

Sentiment, although far from bullish, has been aided mildly by the 
steadier stock market and by the slight easing of tension over the Euro- 
pean situation. However, steel buyers continue cautious, and small lots 
rule new business. 

Steel plants have yet to be pinched by the soft coal strike, although 
precautionary measures in the conserving of coal and coke supplies partly 
are reflected in last week’s banking of nine blast furnaces and one coke 
oven battery. These shutdowns principally were in the Pittsburgh and 
Youngstown districts. Some railroads, facing a shortage of fuel, are 
shopping for new sources of supply. 

Several lake ore boats, loaded with coal for shipment to northern ports 
but delayed in starting by ice at certain points on the route, have been 
unloaded at Lake Erie docks to supplement waning stocks of lower lake 
consumers. Opening of the ore shipping season appears likely to be the 
latest in at least 10 years, the result of cold weather the past few weeks. 
Ore inquiries also are slow to appear. 

Automobile output has expanded for three successive weeks, contrary 
to some recent predictions, but curtailment in parts releases and quiet 
in steel buying indicate the spring peak is at hand, unless retail buying 
shows unexpected gains. Last week’s assemblies of 90,280 units compare 
with 88,050 the week before and 60,563 a year ago. 

Chrysler accounted for practically all of the latest upturn, increasing 
from 20,757 units to 23,625. General Motors dropped from 34,680 to 
34,405, and Ford from 22,230 to 21,480, while all others gained from 
10,415 to 10,770. 

Outstanding in railroad markets are the placing of 15,167 tons of 
rails by the Erie and 2,400 tons by the Nickel Plate. Maine Central has 
ordered 300 freight cars, while an inquiry from Brazil involves 1,000 
freight cars and 25 locomotives. However, equipment building prospects 
are less favorable, since action has been postponed by several roads on 
car buying under consideration early this year. 

Tin-plate production is a trifle higher at 63%, with demand the best 
of recent weeks and somewhat heavier than was expected a short time ago. 

Pig iron shipments so far in April are 10% smaller than a month ago 
in several leading districts. Part of the reduction is accounted for by 
reduced output of automotive parts. Foundry coke deliveries have been 
stimulated moderately by anticipation of a possible shortage. 

The one-point drop in steelmaking last week left output 18 points 
above the level a year ago, although this is the smallest margin to date 
in 1939. Reductions in various districts were less drastic than a week 
ago, Pittsburgh being off two points to 43%, while Chicago was steady 
at 53% and Youngstown held at 43. Eastern Pennsylvania slippel 1% 


points to 38%, Detroit was down two points to 57, Cleveland declined 
three points to 36%, and Cincinnati dropped five points to 46. 
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Buffalo was up two points to 46%, with other districts unchanged. 
These included Birmingham at 60, St. Louis at 44%, Wheeling at 65, 


and New England at 35. 
Scrap prices continue soft, but the recent decline has been arrested, 


at least for the present, and the composite is unchanged at $14.46. Fin- 
ished steel prices are receiving little test, with the composite holding 
at $56.50. 


Steel ingot production for the week ended April 24, is 
placed at 50% of capacity according to the “Wall Street 
Journal” of April 27. This compares with 51% in the pre- 
vious week and 53% two weeks ago. The “Journal” further 
reported: 

U. 8. Steel is estimated at 47%, against 484% in the week before and 
49% two weeks ago. Leading independents are credited with 52%, com- 
pared with 524% in the preceding week and 56% two weeks ago. 


Chronicle April 29, 1939 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of prevous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
er —l1 47 —1% 52 — 
| aan 32% 30% +1 7 oa | 
ee 92 + % 87 +1% 95% —1 
SI sis stiieteeiits dead de sont 70% +% 64 75% +41 
aS ee 46 — % 41% —1% 49% 

DT ciipbetebtnabne 55 +2 42 66 4 
SER. 28% +4 24 +2 32 +4% 
SI iti Aacidhecebsa snare de in 48% — % 50 —1 47% & 
I i dd so tinal 77% — % 80 -—-1 75 

ST esses nsey Geng tit eidig tia 101 +3 103 +3 99 +3 
I lace tahini oar ahdbel 85 90 80 
SRT ‘ R2 —2 s9% —2 75 —2 





1932 not available. 





and Discussions 





During the week ended April 26 member bank reserve 
balances increased $160,000,000. Additions to member 
bank reserves arose from decreases of $30,000,000 in Treasury 
eash and $38,000,000 in Treasury deposits with Federal 
Reserve banks and increases of $109,000,000 in gold stock 
and $5,000,000 in Treasury currency, offset in b gam by a 
decrease of $11,000,000 in Reserve bank credit and increases 
of $7,000,000 in non-member deposits and other Federal 
Reserve accounts and $2,000,000 in money in circuiation. 
Excess reserves of member banks on April 26 were esti- 
mated to be approximately $4,120,000,000, an increase of 
$120,000,000 for the week. 

The statement in full for the week ended April 26 will be 
found on pages 2434 and 2435. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 
Increase (+) or Decrease (—) 


Since 
April 26, 1939 April ny 1939 Aprtl 27, 1938 


3 s 

Bills discounted..............-.-- SAERLOO ds bbvawcce — 5,000,000 
Pt EL, ik ncasbddidaiwowsoeuea LA .* akdeadodkah |... eamimenn 
U.8. Government securities... _-.-.-.- Ce OR ae eee 
Industrial advances (not including 

$12,000,000 commitm’ts—Apr. 26) iF S ees —4,000,000 
Other Reserve bank credit. .....-.-.- —1,000,000 —11,000,000 + 3,000,000 
Total Reserve bank credit. _-__--_- 2,580,000,000 11,000,000 —6,000,000 
Ck cc baissctntnwsscane 15,714,000,000 + 109,000,000 +2,854,000,000 
Treasury currency...........-...- 2,849,000,000 +5,000,000 + 159,000,000 
Member bank reserve balances. - . - 9,903,000,000 + 160,000,000 + 2,242,000,000 
Money in circulation. ............- 6,860,000,000 +2,000,000 +505,000,000 
yy eee 2,693,000,000 —30,000.,000 + 501,000,000 
Treasury deposits with F.R.bank.. 913,000,000 -—-38.000,000 408,000,000 
Non-member deposits and other Fed- . 

eral Reserve accounts.........-- 772,000,000 +7,000,000 + 165,000,000 

a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars 


——New York City——— —————-Chicato——_——- 
Apr.26 Apr.19 Apr.27 Apr. 26 Apr.19 Apr. 27 





1939 1939 1938 1939 1939 1938 
Assets— $ $ 3 $ x 3 
Loans and investments—total.. 8,059 8,065 7,705 1,941 1,957 1,863 
Loans—total. ........-...--.. 2,777 2,792 3,087 532 530 581 
Commercial, industrial and 
agricultural loans... .....- 1,376 1,382 1,607 358 359 391 
Open market paper.-_-------.-. 117 117 144 15 15 23 
Loans to brokers and dealers - _ 547 561 516 81 28 32 
Other loans for purchasing or 
c securities. ....... 195 195 204 68 68 66 
Real estate loans._.......... lll 110 118 13 13 12 
Loans to banks..........-.-.- 44 59 79 WE aS soaa 
SR cicnsanwcnbosnd 387 378 419 47 47 57 
DE ERs nncnnnemesucoce 181 170) 64 76) 
; ages yaaeays 727 739> 3,039 211 212 890 
United States bonds... _______- 2,101 2,087) 660 668) 
Obligations fully guaranteed by 
United States Government... 1,044 1,043 464 127 126 102 
Other securities. _............. 1,229 1,234 1,115 347 345 290 
Reserve with Fed. Res. banks... 4,831 4,737 3,070 886 854 759 
DEE an nthadbbbone nae 59 54 53 28 26 27 
Balances with domestic banks--. 73 74 70 225 211 184 
Other assete—net_............ 382 381 469 50 49 51 
L 
Demand deposits—adjusted.... 7,428 7,368 6,070 1,554 1,536 1,392 
Time de ES 624 624 656 483 473 464 
United States Govt. deposits... 106 112 179 83 83 116 
Inter-bank ts 
Domestic banks............ 2,844 2,790 2,349 723 719 643 
593 296 12 12 7 
358 340 335 16 15 19 
Capital account. ..........-..- 1,484 1,484 1,482 259 259 243 
a 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cov- 
ering the entire body of reporting member banks in 101 
cities cannot be compiled. 


In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 


of business April 19: 


The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
April 19: Increases of $38,000,000 in holdings of United States Govern- 
ment bonds, $61,000,000 in holdings of “other securities,’”’ $234,000,000 
in reserve balances with Federal Reserve banks, and $231,000,000 in 
demand deposits—adjusted. 

Commercial, industrial and agricultural loans increased $7,000,000 in 
the Boston district and $6,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities increased $10,000,000 in New York 
City and $5,000,000 at all reporting member banks. 

Holdings of Treasury bills increased $32,000,000 in New York City and 
$15,000,060 at all reporting member banks, and decreased $34,000,000 
in the Chicago district. Holdings of Treasury notes increased $17,000,000 
in the Chicago district and $7,000,000 at all reporting member banks, 
and decreased $15,000,000 in New York City. Holdings of United States 
Government bonds increased $36,000,000 in New York City and $38,- 
000,000 at all reporting member banks, and decreased $14,000,000 in the 
Chicago district. Holdings of obligations guaranteed by the United States 
Government decreased $8,000,000. Holdings of “other securities” increased 
$19,000,000 in the San Francisco district, $16,000,000 in the Chicago 
district, $13,000,000 in New York City, and $61,000,000 at all reporting 
member banks. 

Demand deposits—adjusted increased $147,000,000 in New York City, 
$65,000,000 in the Chicago district, and $231,000.000 at all reporting 
member banks. Deposits credited to domestic banks increased $36,000,000 
in New York City and decreased $30,000,000 in the Chicago district and 
$1,000,000 at all reporting member banks. Deposits credited to foreign 
banks increased $50,000,000 in New York City and at all reporting 
member banks. 

Weekly reporting member banks reported no borrowing on April 19. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended April 19, 1989, follows: 

Increase (+) or Decrease (—) 


Since 
Apr.19,1939 Apr.12,1939 Apr. 20, 1938 
> 





Assets— x $ 
Loans and investment$—total___.21,808,000,000 +117,000,000 +999,000,000 
area ae 8,124,000,000 +4,000,000 461,000,000 
Commercial, industrial and agri- 
cultural loans____........... 3,858 ,000,000 +6,000,000 —350,000,000 
Open-market paper......._..___ 305,000,000 + 2,000,000 —94,000,000 
Loans to brokers and dealers in 
690,000,000 + 5,000,000 + 66,000,000 
537,000,000 —2,000,000 —53 ,000,000 
..- 1,145,000,000 + 2,000,000 —3,000,000 
1,000,000 +3,000,000 —39,000,000 
000 ,000 —12,000,000 + 12,000,000 
\ | eee 357,000,000 + wy ery} 
Treasury notes. _..............- 2,015,000,000 +7,000,000} +296,000,000 
United States bonds.___..._..__- 5,901,000,000 +38,000,000) 
Obligations guaranteed by United 
States Government__......___ 2,030,000,000 —8,000,000 +851,000,000 
CUT Sia noc occas 3,381,000,000 +61,000,000 +313,000,000 
Reserve with Fed. Res. banks.__. 8,100,000,000 +234,000,000 +2,120,000,000 
ij = | Stepwise 417,000,000 —17,000,000 + 87,000,000 
Balances with domestic banks.__.. 2,585,000,000 —27,000,000 +397,000,000 
Liabilities— 
Demand deposite—adjusted______ 16,619,000,000 +231,000,000 +2,168,000,000 
»  . -” ites=es | eam 5,213,000,000 + 1,000,000 —8,000,000 
United States Government deposits 628,000,000 —1,000, + 23,000,000 
Inter-bank deposits: 
Domestic banks. ........____- 6,576,000,000 —1,000,000 +1,032,000,000 
Foreign banks_............._. 670,000,000 +50,000,000 +340,000,000 
a —1,000,000 — 7 608,000 





Chancellor Hitler in Reply to President Roosevelt’ 
Plea for 10-Year Peace Pledge—Would Be Happy 
if Problems Could Find Solution at Conference 
— eo Removal by U. S. of Barriers to Free 

rade 


The answer of Chancellor Hitler of Germany to President 
Roosevelt’s communication of April 15 in which he urged a 
aa for a 10-year , Was contained in a lengthy speech 
to the German Reichstag yesterday (April 28) in which he 
declined the President's proposal, but stated that Germany 
was willing to exchange non-aggression pledges with her 
neighbors. To quote from the Associated Press accounts 
from Berlin: 

He [Chancellor Hitler] advised President Roosevelt in carefully chosen 
but respectful words that Nations directly concerned should determine the 
matter and added that evidently no Nation had asked for American pro- 
tection against Germany. 
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The Associated Pr2ss further said in part: 

Hitler served notice on Great Britain that he was denouncing the 1935 
naval pact and told Poland that he considered the 1934 10-year German- 
Polish non-aggression pact was ended. 

He said Poland violated the pact by mobilizing troops when Germany 
had no intention of attacking her. 

Hitler pointedly asked Roosevelt to fulfill ‘‘the promises’’ of President 
Wilson ‘‘that German colonial claims would receive just examination.” 

The Chancellor reminded Mr. Roosevelt that Germany followed the 
American lead in rejecting conferences and cited the United States’ refusal 
to join the League of Nations. 

He delved into history to show that for hundreds of years the United 
States and other Nations settled their differences by arms instead of by con- 
ference. 

The German Government viewed the speech as Hitler’s official reply to 
the President’s message and as such its text was handed to Raymond H. 
Geist, United States Charge d’Affaires, for transmission to Washington. 

Specific assurances of peaceful intent toward the United States and the 
Americas generally were otfered by the German Chancellor in a 2-hour 
17-minute oration to the Reichstag in the Kroll Opera House, his reply to 
the Roosevelt message. 

He reiterated Germany's demands for return of her war-lost colonies thus: 

“The only claim I have ever made and shall continue to make on England 
is that for the return of our colonies. But I always have made it very clear 
that this would not become the cause of a military conflict.’’ 

On this point he addressed Mr. Roosevelt: 

“I would appreciate it very much if you, Mr. Roosevelt, as one of the 
successors to the late President Wilson, were to devote yourself to seeing 
that the promises be at last redeemed on the basis of which Germany once 
laid down her arms and gave herself up to the so-called victors. . . .- 

Answering President Roosevelt’s non-aggression proposals, he declar 
himself willing to give to other Nations assurances of non-aggression on the 
condition of absolute reciprocity, and provided the States in question de- 
sired it. 

“The German Government is prepared to give to each of the States 
named (by Mr. Roosevelt) an assurance of the kind desired by Mr. Roosevelt 
on the condition of absolute reciprocity provided that the State wishes it 
and itself addresses to Germany a request for such an assurance together 
with appropriate proposals,’’ the German Fuehrer declared. 

“As for the duration of these agreements Germany is willing to make 
terms with each individual State in accordance with the wishes of that 
State.’’ 


Outstanding features of Chancellor Hitlers address 
replying to President Roosevelt’s peace proposals, were the 
following according to the Associated Press: 


Non-aggression 


The German Government is prepared to give to each of the 31 States 
named (by Mr. Rooseveit) an assurance of the kind desired by Mr. Roosevelt 
on the condition of absolute reciprocity, provided that the State wishes it 
and itself addresses to Germany a request for such an assurance, together 
with appropriate proposals. 

Germany is willing to make terms (concerning duration) with each in- 
dividual! State in accordance with the wishes of that State. 


America 


I here solemnly declare that all the assertions which have been circulated 
in any way concerning an impending German attack or invasion on or in 
American territory are rank frauds and gross untruths. 


British-German Naval Treaty 


Since England today upholds the view that Germany should 
be opposed under all circumstances and confirms this by the policy of en- 
circlement known to us, the basis for the naval treaty has been removed. 

Should the British Government, however, wish to enter once more into 
negotiations with Germany on this problem no one would be happier than 
I at the prospect of still being able to come to a clear and straightforward 
understanding . 

German-Polish Non-aggression Treaty 

I look upon the agreement which Marshal Pilsudski and I at one time con- 
cluded as having been unilaterally infringed by Poland and thereby no 
longer in existence. 

Poland believes it must call up troops, although 
Germany on her part has not called up a single man and has not thought of 
proceeding in any way against Poland. 


France 


I have not, as France did in 1870-71, described the cession of Alsace- 
Lorraine as intolerable for the future, but have drawn a difference between 
the Saar territory and the two former imperial (German) territories. I 
have never changed my attitude nor will I ever do so. 


Danzig 

Hitler said Germany wants: 

1. Return of Danzig as a Free State within Germany: 

2. A sovereign German route across the Polish Corridor to East Prussia 
and a railroad line across the Corridor at Germany’s disposal. 

He said Germany would offer in return: 

1. Acceptance of present German-Polish boundaries as final; 

2. A 25-year non-aggression treaty and a guaranty of the independence 
of Slovakia by Germany, Poland and Hungary. 

3. Recognition of all Polish economic rights in Danzig, assurance of a 
free harbor for Poland in Danzig. 

(This was the first disclosure of Germany's proposals, which Poland has 
rejected .) 

Small States 

I have given binding declarations to a large number of States. None 
of these States can complain that even a trace of a demand contrary thereto 
has ever been made to them by Germany. 


War-lost Colonies 

I am thinking less of the innumerable millions extorted from Germany as 
so-called reparations than of the territories stolen from Germany. 

In and outside Europe Germany lost approximately 3,000,000 square 
kilometers (1,158,000 square mules) of territory and that in spite of the fact 
that the whole German colonial empire, in contrast to the colonies of other 
Nations, was not acquired by way of war but solely through treaties or 


purchase 
The United States’ Attitude 
There is hardly any possibility of doubt, for example, that America’s 
entry into the great war was not a case of unquestionable home defense. 
A research committee set up by President Roosevelt himself has examined 
the causes of America’s entry into the great war and reached the conclusion 
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that the entry ensued chiefly for exclusively capitalistic reasons; neverthe 
less, no practical conclusions have been drawn from this fact. 

Let us hope, then, that at least the United States will in the future itself 
act according to this noble principle (self-defense) and will not go to war 
against any country except in the case of unquestionable home defense. 

Disarmament 

To President Roosevelt's suggestion that disarmament or arms limitation 
be discussed at a world conference, Herr Hitler answered in part, that he 
was willing, provided: 

“Mr. Roosevelt, you do not appeal first to me and Germany but rather 
to the others; I have a long line of practical experience behind me and shall 
remain skeptically inclined until reality has taught me to know better.” 

Trade 

To the President’s similar suggestion concerning a trade parley, Hitler 
answered: 

“It is my belief, Mr. Roosevelt, that it would be a great service if you, 
with your great influence, would remove the barriers to a genuinely free 
world trade beginning with the United States."’ 

Conferences 

I would be very happy if these problems could really find their’ 
soluticn at the conference table. My skepticism, however, is based on the 
fact that it was America herself who gave sharpest expression to her mistrust 
in the effectiveness of conferences. For the greatest conference of all time 
was without any doubt the League of Nations. 

War Guilt 


Germany was no more to blame for the outbreak of the (world) war than 
any other Nation. 


President Roosevelt's message to Chancellor Hitler was 
given in our issue of a 22, page 2350. At the same time 
Secretary of State Hull, at the direction of the President, 
addressed an identical cablegram to Premier Mussolini of 
Italy; the reply of the latter in a speech broadcast from Rome 
April 20, appeared on page 2346. 


- — 
— 


$148,000 of City of Antwerp (Belgium) External 5% 
Gold Bonds Due Dec. 1, 1958 Drawn for Redemption 


June 1 


The City of Antwerp, through its fiscal agent, the National 
City Bank of New York, is notifying holders of its external 
loan sinking fund 5% gold bonds due Dec. 1, 1958, that 
$148,000 principal amount of these bonds have been selected 
by lot for redemption, through operation of the sinking fund, 
on June 1, 1939 at 100% of the principal amount thereof. 
Holders of the drawn bonds should surrender their bonds, 
with all attached unmatured interest coupons, for payment 
on June 1, 1939 at the head office of the fiscal agent in 
New York City. Interest on such bonds shall cease from 
and after the redemption date. 


-—— — 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended April 8 
An inerease during the week ended April 8 in trading in 
stocks on the New York Stock Exchange for the account of 
all members, except odd-lot dealer in relation to total trading, 
was made known by the Securities and Exchangg Com- 
mission yesterday (April 28). During the same week, 
however, the percentage of trading by members of the New 
York Curb Exchange for their own account to total trans- 
actions was below the Foe Kine, week ended April 1. The 
week endedApril 8 included the Good Friday holi e (April 7) 
when both the Stock and Curb Exchanges were ¢ fon 
During the week ended April 8, nara toy Si the SEC, 
the total round-lot volume of for the account of 
members of the Stock Exchange was 2,775,508 shares, which 
was 18.65% of total transactions on the Exchange of 7,441,- 








860 shares. In the preceding week ended April 1 the Stock 
Exchange members’ transactions of 2,778 shares was 
On the New 


17.78% of total trading of 7,814,030 shares. 
York Curb Exchange member trading for their own account 
during the week ended April 8 was 410,105 shares, or 
17.84% of total trading of 1,148,875 shares; this compares 
with a percentage of 18.64%, member trading during that 
week having amounted to 454,395 shares and total volume 
to 1,218,820 shares. wee 

The data pe AL | ae ay L.4. <a of current 
figures being publi weekly in ce with its program 
embodied in its report to. in June, 1936 on the 
“Feasibility and Advisability of the Complete tion 
of the Functions of Broker and Dealer.” The for 
the week ended April 1 were given in the “Chronicle” of 
April 22, page 2347. The Commission, in making available 
the data for the week ended April 8, said: 

The data published are based upon weekly reports filed with the New 


York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curd 
Exchange Exchange 


Total number of reports received... --..--.---.---..---.- 813 
1. Reports showing transactions as specialists. - - ----.-.- 208 104 
2. Reports showing other transactions initiated on the ae is 


floor 97 

4. Reports showing no transactions. -. --.........----.-. 491 577 

* Note—On the New York Curb Exchange the round-lot transactions of specialists 
“tn stocks in which they are ” are not strictly comparable with data 
similarly designated for the New York Stock Exchange, since specialists on the New 
York Curb Exchange perform the functions of the New York Stock Exchange 
odd-lot dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification 
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STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended April 8, 1939 














Total for Per 
Week Cent a 
A§Total round-lot volume. .-....--.---------------------- 7,441,860 
B. Round-lot transactions for account of members (except 
transactions for odd-lot accounts of specialists and odd- 
lot dealers): 
1. Transactions of specialists in stocks in which they are 
registered—Bought--......---.---------------- 770,930 
OEE . is bidiatiicdilas<icc dn ctéssonccecscsoscccoecns 825,700 
Te, .nocvneckdpeenceance csdsecesscserayesese 1,596,630 10.73 
2. Other transactions initiated on the floor—Bought. - - - - 356,700 
gH BA SE og ae ESS ss ihsp ausg ahd tthe melds ae F 377 ,600 
DOO siti iad caddies one en Hepes Spooaeee™ 734,300 4.93 
3. Other transactions initiated off the floor—-Bought-. - ---. 201,550 
PM Fo AR EE) 6 RA 2 GEIS ACBL IN 243,028 
UE oa ro Ren Uo a dcckbrebenahater>secseehy 444,578 2.99 
4. Total—Bought ......---.------ -----<-2-2---00-20- 1,329,180 
lalla a Re a tel ew nomen eisai © edietiaiaion ai 1,446,328 
BOOM ose ene a ccs cdscccscccccocdeccsacess 2,775,508 18.65 
C. Transactions for the odd-lot accounts of specialists and eet . 
odd-lot dealers: 
1. In round lote—Bought..--.-.----------------------- 284,550 
PoE ig fel ap Aa Se CEO 125,550 
OE aiinhiddabubnnavvccastbevatbéwncenshiie 410,100 2.76 
2. In 064 lote—Bowught... - .. . -- - - 20 2 oo oe eee e scene 1,023,350 
DUR b chorenrduo-sewths= nsneveccubedeuecs enchese 1,223,796 
TOUR. oo on cc ce ccc cc cece ccs n ee cceemecccccsce 2,247,146 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended April 8, 1939 








Total for Per 

Week Cent a 
A. Total round-lot volume. -..-.--.---------------------<- 1,148,860 
B. Round-lot transactions for account of members: OPES he; 

1. Transactions of specialists in stocks in which they are 

registered—-Bought-.-...-- nina goed abpeagnaine nai 136,805 
Gosek scdbwbnwdctedisdunecndesdsiscosecccccs 154,830 

PU sdaseen ace coepoccpscoagrenpenedhhesoas 291,635 12.69 
2. Other transactions initiated on the floor—Bought. - - -- 34,235 
Bcd pctacacpeeprocceccceccee pobban Skype denece 30,655 

WO iieecitwhAcadanee oe cased cstntpbitdacahpe 64,890 2.82 

3. Other transactions initiated off the floor—Bought.... 29,025 , 
Sct dé cebgemd onde ewcnccaden sosdduddévacenece 24,555 

NBD eks, Bikd. 156 Kiss sci coketehewas ane 53,580 2.33 
er eee 200,065 
DE iihadiesnnnacchussccechstdbibasdbueheack®” Ee 

SN bs ona a>ccannnnstiaapngadianinen cbetd 410,105 17.84 

C. Odd-lot transactions for account of specialists—Bought - - - $35: 78,399 oe 
b déinalvibendgesdpepepaupy -cwadswedec coecwsnee 78,148 
TE dae cic bd bade n iba sRsnasin dscccsbascésoses 156,547 


* The term ‘‘members’’ includes all Exchange members, their firms and their 


partners, including special partners. 
a Shares in members’ transactions as per cent of twice total round-lot volume. 


In calculating these percentages the total of members’ transactions is compared with 


twice the @otal round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 


neludes only sales. 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended April 22 
On April 27 the Securities and Exchange Commission made 
publie a summary for the week ended April 22 of the cor- 
rected fi s on odd-lot stock transactions of odd-lot dealers 
and s lists on the New York Stock Exchange, cotinuing 
a series of current figures being published weekly by the 
Commission. The figures for the week ended April 15 were 
given in our April 22 issue, 2347 
n 
s 





The data published are u reports filed with the 
Commission by odd-lot dealers and specialists. 
ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND 
SPECIALISTS ON THE NEW YORK STOCK EXCHANGE—WEEK 
ENDED APRIL 22, 1939 
































SALES PURCHASES 
(Customers Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord., Shares Value No. Ord. Shares Value 
AM UBS vse oss. 3,447 85,302) $2,844,130) 3,423 89,967) $2,910,855 
RRR AD 0k ncinesin - 3,483 87,732) 3,160,124) 2,275 57,457} 1,997,358 
[tg SR 2,521 60,859} 2,308,832) 2,202 57,074; 2,166,263 
Ms Ba hs bo 2,905 75,733| 2,924,585; 2, 73,096| 2,669,917 
Apr. 21 and 22_. 4,109 | 102,998} 4,006,201) 3,438 85,416) 2,965,663 
Total for week__' 16.465 412,6241815,243,872 14,278 | 363,010'$12,710.056 





Sales of Securities on National Exchanges During 
March Increased 58.5% Above February and 21% 
Above March, 1938 . 

The dollar value of sales on all 
changes in March, 1939, amounted to $1,238,181,521, an 
increase of 58.5% over the value of sales in February and 
an increase of 21.0% over March, 1938, it was announced 
— 27 by the Securities and Exchange Commission. Stock 

. uding rights and warrants, had a value of $1,- 

058,741,242, an increase of 61.7% over February. Bond 

sales were valued at $179,440,055, an increase of 41.6% 

over February, the Commission said, adding: 

Total sales of stock, including rights and warrants, in March were 
40,384,224 shares, an increase of 55.0% over February's total. Total 


registered securities ex- 


principal amount of bonds sold was $245,123,350, an increase of 46.9% 
over February. 
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The two leading New York exchanges accounted for 94.4% of the value 
of all sales, 93.6% of stock sales and 99.7% of bond sales, on all registered 
exchanges. 

Total value of sales on all exempt exchanges in March was $761,040. 
a decrease of 5.6% from February. 

SEC Issues Tabulations on Characteristics of Corporate 
Security Issues Proposed for Sale During First 
Quarter of 1939 

The Securities and Exchange Commission on April 27 
made public tabulations on selected characteristics of cor- 
porate security issues proposed for sale by issuers and regis- 
tered under the Securities Act of 1933 during the period 
Jan. 1 to March 31, 1939. These data, published quarterly, 
are part of the series which was initiated in February, 1939. 

In its announcement issued at that time the SEC explained 
. The compilations include only those stock and bond issues from which 
any cash proceeds were to accrue to issuers. Usually about 75% of all 
stock and bond issues registered under the Securities Act of 1933, other 
than issues offered for exchange in reorganization and issues of foreign 
governments and municipalities, fall in this category. Securities other 
than regular corporate equity and debt issues (certificates of beneficial 
interest, certificates of participation, face amount instalment certificates, 
certificates of deposit, voting trust certificates, and royalty interests) are 
not included. 


The tabulations made public April 27 follow: 


CHARACTERISTICS OF CORPORATE SECURITIES EFFECTIVELY 
REGISTERED UNDER THE SECURITIES ACT OF 1933 AND PRO- 
POSED FOR SALE BY ISSUERS—JAN. 1 TO MARCH 31, 1939 


A. Summary 
































































































































Number of Estimated 
Issues Gross Proceeds 
Type of Security 
% of | Total ; % of 
Total | Total | ($000) | Total 
DERE, cca cctivicdcnsctssditneslibngiotvetaen 56 [100.0 {191,632 |100.0 
CRINGE BEBE bo cscs ccceccesecoceesosndssnnes 28 50.0 | 22,755 | 11.9 
er eT 14 25.0 | 42,555 | 22.2 
Debt tasues im total. .....<.--ccceccccccccccec- 14 25.0 |126,322 | 65.9 
Lai C6t0R GOONIES. 6. ooo ccc cwccsosacecsagesces 10 17.9 | 32,797 | 17.1 
Leme-term waneeurea. . . . .. cncnscccccccscccee 4 7.1 | 93,525 | 48.8 
ON OS ee eee 0 —_ 0 id 
B. Common Equity Issues 
| 
Number of | Estimated 
Issues | Gross Proceeds 
Characteristic 
To of Total % of 
Tota | Total| ($000) | Total 
PS cnn cucsndesetvosoceubantstessiané 28 |100.0 | 22,755 |100.0 
EP WORD. no cccccccaswcipce ced ccopsencccesecéos 22 78.6 | 19,471 | 85.6 
Limitation on dividends. .........--------------- 6 21.4 5,544 | 24.4 
GUGREGTY VOURs TIGMID. . 2 ccccncccccssscccsoce-<- 28 (100.0 | 22,755 |100.0 
Contingent voting rights only -------------------- S | so i atic 
St Se... no ncbsbhancnens RS, Cee 0 | -~= 0 ian 
EE... precede wamecodiidbnbke nee meer 10 | 35.7 2,667 | 11.7 
i pL Libdsbedbebddsdbabdcsadssosocungue 0 vu | 0 ares 
la Ss ee ee 0 ars 0 rts 
C. Preferred Equity Issues 
Number of Estimated 
Issues Gross Proceeds 
Characteristic —— 
% of Total % of 
Total | Total | ($000) | Total 
AD SER a wéiviem HbGe Ceseccccenéavbtvisonchand 14 /|100.0 | 42,555 |100.0 
ci nd codedktpahgeocestacnnesenenset 9 54.3 | 38,094 | 89.5 
DUIS «0 oo no cc ctscccacsococccscscsséseess 4 28.6 675 1.6 
6 ee eT 12 85.7 | 42,155 | 99.1 
Limitation on dividends..........-......--------- 1 7.1 1, 4.7 
GR WONT CES wg cece cccwcccccasccsasece 6 42.9 | 37,496 | 88.1 
Contingent voting rights only. _...........-.----- 6 42.9 4,711 | 11.1 
No voting rights............---- si iéhacadiebiins 2 14.3 348 0.8 
De SE, on cindcdcnccscsiwnscevotosuss 3 21.4 799 1.9 
A indddatuqhibasennconscsvenedhembaNtne 0 nae 0 ‘aiaiis 
Ct. i neu naccceodestodbabamneet 0 thd 0 tw 
inn a ce nwcnccccdocmetgeeeuses 2 143 1,143 2.7 
Callable (other than for sinking fund) -_-........-.-- 10 71.4 | 41,780 | 98.2 
a RBS a ES ae a8 Se Se ee eaperee oe 4 28.6 3,383 7.9 
Warrants or rights attached -----.-........---.----- 0 atin 0 en 
D. Long-Term Secured Debt Issues 
Number of Bstimated 
Issues Gross Proceeds 
Characteristic 
% of | Total , % of 
Total | Total | ($000) | Total 
Pp) RS yt ey ee. eS eye yee Ce 10 {100.0 | 32,797 |100.0 
Gets TREES «5 io dino canenes cettec chupsienscegee 1 10.0 549 1.7 
nn ... cnondmeine tae ome nhatiie 9 90.0 | 32,248 | 98.3 
Callable (other than for sinking fund) .......-.----- 10 {100.0 | 32,797 |100.0 
Ce en .  adthebsebbasbaontanke 1 10.0 450 14 
Warrants or rights attached. ---..........------- 1 10.0 297 0.9 
Security subject to prior lien... ........-.-------- 0 eve 0 ode 
No add'l securities issueable under same indenture - - 4 40.0 1,301 40 
Definite limit set on issue of equal or prior securities - 5 50.0 7,901 | 24.1 
Substitution of property under lien permitted ----- 10 |100.0 | 32,797 |100.0 
Interest dependent on earnings or special conditions - 0 ete 0 one 
EE Ea eae Te 0 one 0 aoe 
E. Long-Term Unsecured Debt Issues 
Number of Estimated 
ssues Gross Proceeds 
Characteristic 
% of | Total | % of 
Total | Total | ($000) | 7 
DE GEE... cnaneecnttednccucentnnsscaseennes 4 (100.0 | 93,525 |100.0 
Serial maturity . ... . ....--..2-------- 22 -e----- 0 — 0 2 mint 
RETRO EO 4 |100.0 | 93.586 |100.0 
Callabie (other for sinking fund) -.-..-.------- 4 . " 0 
Con ‘ esrb etemnmanendoaias iabeahdeninl 1 25.0 eer 24.2 
‘arrants or rights attached - - - -.--..---.---------- 0 soe nie 
Ne add'l coourities issuable under same indenture -- 1 25.0 | 22,613 | 24 
limit set on issue of equal or senior securities _ 0 one 0 mnie 
Interest dependent on earnings or special conditions - ; ant : rad 
Guaranteed.............-.-.--------------------- one bso 
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Report on 10 Manufacturers of Office Machinery and 
Equipment Issued by SEC 

The Securities and Exchange Commission on April 26 
made public the 11th of a series of reports based on a Works 
Progress Administration project known as the Census of 
American Listed Corporations. The report contains a sum- 
mary of selected data on 10 manufacturers of office machinery 
and equipment registered under the Securities Exchange 
Act of 1934. Issuance of a similar report on 20 oil refiners 
was noted in our issue of April 22, page 2358. Regarding 
the report the SEC said: 

It provides individual data for each of the companies and also combined 
data for all companies in each of the groups. Included in the data on 
individual companies are a general survey, the names of the parents and 
subsidiaries of each company, the outstanding security issues of each 
company, 16 financial and operating ratios for each company, salary data 
for each company, and individual balance sheets, profit and loss statements 
and surplus reconciliations. The combined data for each group as a whole 
includes a balance sheet, a profit and loss statement, a surplus recon- 
ciliation, totals of selected expense items, and 16 financial and operating 
ratios. 


<i. 
_ 





Margins on Grain Futures Increased by Chicago 
Board of Trade 


The Chicago Board of Trade on April 20 increased margin 
requirements on wheat, corn, oats and rye futures as much 
as 100%. The new schedule, which went into effect April 22, 


restores the requirements in effect prior to Dec. 22, 1938, 
when margins were lowered. The following regarding the 
changes is from Chicago Associated Press advices of April 20: 

The new minimum requirement on wheat futures from members of the 
clearing house will be 4 cents a bushel, compared with 2 cents at present. 
The minimum on corn will be 3 cents, compared with 2 cents now. Oats 
at 2 cents and rye at 4 cents will be increased 100%. Requirements on 
other commodities will not be changed. 

The Board of Trade announced that the increase was decided upon as a 
precautionary measure in view of conditions which might result in much 
more active markets and not because of any change in present trade 
conditions. 


SS 
—_ 





Guaranty Trust Co. Sees in Excessive Gold Stocks 
Threat of Undue Credit Expansion in Event That 
Trade Revival Should Result in Active Demand 
For Funds—Points to Possible Solution Through 
Redistribution with Benefit to Business 

With respect to the monetary gold stock of the United 
States, now amounting to $15,605,000,000, or about 58% 
of the world’s total known supply, the Guaranty Trust Co. 
of New York, in its monthly review, “The Guaranty Survey,” 
issued April 24, states that “‘the excessive gold stock carries a 
threat of undue credit or currency expansion in the event 
that trade revival should result in an active demand for 
funds. The gold situation has, in fact,” the “Survey” 
on to say, “been used as an argument by those who believe 
that recovery would be stimulated by new issues of paper 
money by the Government. Fear of inflation, either through 
excessive credit expansion or deliverate nbackism,{ has 
undoubtedly been one of the factors tending to discourage 
business recovery.” According to the “Survey” “the present 
maldistribution of gold represents a real problem to the 
United States from several points of view.’’ It continues in 
part: 

For one thing, the huge gold stock is a non-earning asset, an investment 
that yields no return. That part of it which is in excess of our needs for 
bank and currency reserves represents a clear loss of potential earning power. 
And it has shown itself to be quite ineffective as an instrument for promoting 
business recovery. ... .- 

Any solution of the gold problem will probably have to come as the 
result of a deliberate policy, and thus far there is no general agreement as 
to what policy, if any, should be adopted. One possibility would be to 
restore the domestic gold standard by allowing the gold, or certificates 
representing it, to return to general circulation. This would remove some of 
the gold from bank reserves and reduce its potential inflationary effects. 
But it would not diminish the financial burden that the gold represents to 
the country as a whole, nor would it solve the fundamental problem of re- 
distribution, which is the problem that must be solved if the gold is to 
perform its proper function as a stabilizer of prices and currencies and a 
means of making international payments. In order to perform this function, 
the gold must be made available to the nations that stand in need of it. 


A Possible Solution 


A possible means of promoting the redistribution of the metal, with 
resulting direct benefits to American business, is suggested by the agree- 
ments reached last month between the Governments of Brazil and the 
United States. Under those agreements, Brazil proposes, among other 
things, to remove official restrictions on exchange operations, to create a 
central reserve bank, to resume payments on external dollar obligations, 
and to guarantee to United States investors equality of treatment with its 
own citizens. The United States agrees to provide financial aid to Brazil, 
including a loan up to the sum of $50,000,000 in gold for the use of the 
proposed central bank, repayment to be made from Brazil's production of 
the metal, which amounts to approximately $5,000,000 a year. 

Extension of this genera] principle over a wider field would seem to offer 
promising possibilities for reaching a constructive solution of the gold 
problem. By this plan the gold would be used to promote financial re- 
habilitation a » Permitting the gradua] removal of excessive trade 
barriers and exchange restrictions, with resulting benefits, indirectly, to 
international commerce as a whole. For the use of the gold the United 
States would receive not only a direct pecuniary return, but also specific 
trade and financial] concessions for the benefit of its traders and investors. 
Incidentally, but perhaps even more significantly in the long run, such a 
policy would mark a new departure in the promotion of international 
cooperation and goodwill. 
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Tenders of $315,356,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,204,000 Ac- 
cepted at Average Rate of 0.016% 

A total of $315,356,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills dated 
April 26 and maturing July 26, 1939, it was announced on 
April 24 by Secretary of the Treasury Henry Morgenthau 
Jr. Of this amount, Secretary Morgenthau said, $100,204,- 
000 was accepted at an average rate of 0.016%. 

The tenders to the offering of Treas bills were received 
at the Federal Reserve b and the branches thereof up 
to 2 p. m., Eastern Standard Time, April 24. Reference to 
the offering appeared in our issue of April 22, page 2350. 
The following regarding the accepted bids to the offering is 
from Secretary Morgenthau’s announcement of April 24: 


Total applied for, $315,356,000 Total accepted , $100,204 ,000 
Range of accepted bids: 


100. 
EE EERE nd Bate 99.995 equivalent rate approximately 0.020%. 


Average price________ 99.996 equivalent rate a ximately 0. ° 
(18% of the amount bid for at the low price was accepted) x pierre te 


<>. 
<< 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To be Dated May 3, 1939 


Announcement of a new offering of $100,000,000, or 
thereabouts, of 91-day Treasury bills was made on April 27 
by Secretary of the Treasury Henry Morgenthau Jr. The 


bills will be dated May 3 and will mature on Aug. 2, 1939. 
They will be sold on a discount basis of the highest bidders 
and on the maturity date the face amount of the bills will be 
payable without interest. Thereis a maturity of a similar 
issue of bills on May 3 in amount of $100,587 ,000. 

The tenders to the new offering, announced April 27, wiil 
be received at the Federal Reserve Banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, May 1. 
Tenders wili not be received at the Treasury Department, 
Washington. , 

In his announcement of the offering Secretary Morgenthau 
also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal] places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsibie and recognized dealers in in- 
vestment securities. ‘Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 1, 1939, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the foliow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shal] befinal. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
May 3, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from ali 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions . 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 





ee 


Assets of All Banks in United States Dec. 31 Above 
June 30 and Dec. 31, 1937—Comptroller of the 
Currency Reports Latest Total at $70,833,599,000— 
Deposits at $61,907,761,000—Detailed Data 

In a compilation issued April 22, Preston Delano, Comp- 
troller of the Currency, lists the assets and liabilities of 

all active banks in the United States as of Dec. 31, 19388, 

and compares these figures with June 30, 1988; Dec. 31, 


1987, and June 30, 1933. 

Assets of the 15,265 active banks in the United States and 
its possessions on Dec. 31 last, the Comptroller reported, 
amounted to $70,833,599,000 as against $68,277,707,000 
(15,341 banks), June 30, 1988; $68,077,758,000 (15,463 
banks), Dec. 31, 1987, and $51,293,912,000 (14,624 banks), 
June 30, 1983. Of the total resources for Dec. 31, 1938, 
$31,666,177,000 represented the assets of 5,230 National 
banks, while 9,410 State (commercial) banks, including 
trust companies and stock savings banks, had $26,798,- 
628,000; 555 mutual savings banks, $11,610,653,000, and 70 
private banks, $758,141,000. The 15,265 banks held deposits 
on Dec. 31 last of $61,907,761,000 (in comparison with $59,- 
379,550,000, $59,109,908,000 and $41,533,470,000, respectively, 
six months ago, a year ago, and on June 30, 1983); the 
Dec. 31, 1938, total comprises $28,050,676,000 held by Na- 
tional banks, $22,955,080,000 by State commercial banks, 
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| Financial 
$10,278,163,000 by mutual savings institutions, and $623,- 


842,000 by private banks. 


The principal assets of all banks on the latest date were 
loans on real estate, $8,816,692,000; other loans, including 
overdrafts, $12,718,714,000; United States Government 
securities, $18,002,042,000; State and political subdivisions’ 
obligations, including obligations of territorial and insular 
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possessions of the United States, $3,510,494,000; other 
bonds, notes and debentures, $5,076,094,000, and cash, bal- 
ances with other banks, including reserve balances, $18,- 
373,644,000. Aside from deposits, principal liabilities in- 
cluded: 
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Surplus, $3,648,631,000; common stock, $2,593,- 


527,000; preferred stock, $436,110,000, and undivided profits, 
$799,517,000. The tabulation follows: 








PRELIMINARY STATEMENT OF ASSETS AND LIABILITIES OF ALL BANKS DEC. 


31, 


1938 


























Banks Other Than National 




































































Total All National All Banks Other 
Banks Banks Than National State Mutual 
(Commercial) * Savings Private 
SUDEP 66. GUIS 5. ccicesaldncsidsnvecdiadcsibsctsls 15,265 5,230 10,035 9,410 555 70 
— a SSETS ———————————— = = —_— = -—- ——————>SS=* ————— ———— ———  -_-— SSS ee 
Loans on real estate... pt GOREN: We PAT ay $8,816,692,000 | $1,731,504,000 | $7,085,188,000 | $2,267,249,000 | £4,815,735,000 $2,204,000 
Other loans, including overdrafts......._......_._____ 12,718,714,000 6,757,616, 000 5,961,098, 000 5,808, 164,096 78,895, 000 73,949,000 
| TS CT ae gare $21,535, 405,000 ” $8,489,120,000 | $13,046, 286, 000, $8, 075, 413,000 | $4, 894,720, 000 $76,153,000 
United States Government securities: fie 
0 i «ok pa ndiiaknnem ene nne Gmisitis immed $15,070,400,000 $7,172,471,000 $7 897,929,000 $5,018,873,000 $2,565,483 ,000 $313,573,000 
rE On i. a nen a wine oo ote indies 2,931,642,000 1,533 488,000 1,398,154,000 | 1,067 ,610,000 317,267,000 13,277,000 
Obligations of States and political subdivisions (including a | ene : 
i PD 56 nos won camaakenaioowatinalintit nied és 2 3,810,494,000 1,607,129,000 | 2,203,365,000 | 1 467,366,000 674,406,000 61,593,000 
Other bonds, notes, and debentures. ................-- 5,076,094 ,000 1,918,693,000 | 3,157, 401, 000 | 1,581,484,000 1,556,192,000 19,725,000 
Corporate stocks, incl. stock of Federal Reserve banks- -- 777 ,667 ,000 "227.412. 000° 550,255, 000 373, 825,000 153,549,000 22,881,000 
Total investments. -..-......-...-..-- oobarunruedl $27,666,297, 000° $12, 459,193, 000° 5,207, 104, 000 $9, 509, 158, 000 $5,266,897 ,000 $431,049,000 
Cash, balanees with other banks, incl. reserve balances__._| $18,373,644, 000 ~ $9,706,409,000 ~ $8,667 ,235,000 fg $7, $84 .260 ,000 $578,204,000 $204,771,000 
Bank premises owned, furaiture and fixtures... .._--- 1,293,782,000 617,601,000 676,181,000 | 540,891,000 129,499,000 5,791,000 
tate owned other than bank premises.......... 1,185,750,000 146,811,000 1,038 ,939,000 381,697,000 655,923 ,000 1,319,000 
Investments and other assets indirectly representing bank . OF igs 
swpremises or other real estate. -. - - obkdnie ieee 160,359,000 69,522,000 90,837,000 90,680,000 155,000 2,000 
Customers’ liability on acceptances--.-.--- Winsett nar aas 169,004,000 64, ,000 104,600 ,000 rs °° heghekewes 27,960,000 
GT iad Bd Hh eed bbbdbdditvcedscosadbbondocdis 449,357,000 113,117,000 336,240, :000 239,889,000 85,255,000 ,096,000 
Sidi. ints Oe: LOE t $70, 70,833, 599,000 $31,666,177,000 | $39,167,422, 000 $26, 798, 628,000 $i, 610,653,000 | _ $758,141,000 
‘ —— > = _ —-— = = z SS = —— SS SSS 
»” LIABILITIES 
Deposits of individuals, PPCeeE, | and corporations: 
-- oa Di bhbcudsetbsdawdhbdubddédtabooucarndabé $24,460,659,000 | $12,962,084,000 | $11,498,575,000 | $11,027,165,000 $ 579,000 $470,831,000 
ae Hie een eetintiheun dhitévnankeh«annilanibivde a 24,731,208,000 7,519,544,000 17,211,664,000 bao ye 10,276,525,000 27,877,000 
United States Government and postal savings deposits. -- 969,804,000 584,932,000 384,872,000 384,871,000 | --.-.--.-.. 1,000 
Deposits of States and political subdivisions. -._....._. 3, 645, 351,000 2,138,982,000 1,506,369 ,000 1,503,127 ,000 878,000 ,364,000 
BE RE, oi sist ind od dtomcctbddscokpewendil 7,479,886 ,000 4,500 ,636 ,000 2,979,250 ,000 2, 856,698,000 155,000 122,397,000 
Other deposits (certified and cashiers’ checks, &c.)__.~. 620,853, 000 344,498,000 276,355, 55,000 275,957 ,000 26,000 372, 
Sn GUS. scab asic cnccdivosrabccsecebsiduid $61, 907, 761 000, $28, +050, 676, 000 $33, $57, 085, $5,000, $22, 955, 080,000 ‘$10, 278, 163, 000 $623,842, 000 
Bills able, rediscounts, and other liabilities for bor- : 
PSarowed taka cca 6p4st cabins abelip atid 36,612,000 5,608,000 31,004,000 24,952,000 1,479,000 4,573,000 
Acceptances executed by or for account of reporting banks_ 189,148,000 71,785,000 117,363,000 |... 4 aaa eee 28,810,000 
Ge EE cltbddanaatnecddatatssodspansendotes 491,150,000 209,964,000 281,186,000 254,208,000 24,446,000 2,532,000 
es Bak bdscvbiswos sbsicestiwosisioivis $62 ,624,671,000 | $28,338,033,000 | $34,286,638,000 | $23,322,793,000 | $10,304,088,000 $659 757,000 
CAPITAL ACCOUNTS 
Capital notes and debentures. -_...........---.--..---- GT os ececépece $162,856 ,000 $149,890,000 kt he 2 ee 
Preferred stock..........-.-.-.. a Se SEE 5 as tea ole 436,110,000 257 ,437 ,000 178,673,000 en... etheeekuwe ak > .+—ihiiiias 
ee iis cndkddbmbnbowsbbbodbdns Maknbta 2,593,527 ,000 1,313,185,000 1,280,342 ,000 [ne . |) —|6[hhPecanmeene 42,662,000 
ccc cdheamuanihbeans cosenebe ent aghetiitls dies 3,648,631 ,000 1,149,005,000 2,499 626,000 1 432,534,000 1,033,782 ,000 33,310,000 
ST I en nen emainn oo onine -adeeiabebon ds 799,517,000 419,654,000 379,863,000 222,975,000 156,547,000 41,000 
Reserves and retirement account for preferred stock and P 
capital notes and debentures_--.--......-.....-.--- 568,287,000 188,863,000 379,424,000 254,083,000 103,270,000 22,071,000 
Ey EE Rs 6 0 os dndonecscanmnuaaionben $8 208,928,000 $3,328,144,000 $4,880,784,000 $3,475,835,000 $1,306,565,000 $98,384,000 
Total liabilities and capital accounts _.._....-.-.__ 70,833,599,000 | $31,666,177,000 | $39,167,422,000 | $26,798,628,000 | $11,610,653,000 $758,141,000 





* Includes trust companies and stock savings banks. 
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D POSSESSIONS, DEC. 


31 AND JUNE 30, 1938, 

































































DEC. 31, 1937, AND JUNE 30, 1933 
Dec. 31, 1938 June 30, 1938 Dec. 31, 1937 June 30, 1933 
Ae RE uk ncn cdsdcdilinh adccnsctteheminhaGhscescoestentabeagonscepcscccotaces $98 _ 15,265 : 15,341 15,463 *14,624 
ASSETS tanh ages BRO RE 
a i 8 cn ea sdndehend dodbadtnocccansbooes $8,816,692,000 $8,713,113,000 $8,677 ,454,000 $9,627 534,000 
I SRE SRD. os us cdi bnbcckansdibbndxwmtmieddnbbs cocccegsigoees 12,718,714,000 12,598,048,000 13,686 ,686,000 12,760,284,000 
ae ee ee nee eR se bse Erhaeercboosccedsh eS an $21,535,406,000 | $21,311,161,000 | $22,364,140,000 | $22,387,818,000 
United States Government securities—Direct obligations............---------------------- $15,070,400,000 | $14,083,068,000 | $14,286,114,000 || $7,795,999,000 
NE Ot nn tins etemgeianeehiaghundas oka eee AE 15) 9T STF 2,931,642,000 2,691,194,000 2,373,954,000 | / 

Obligations of States and political subdivisions_a.-.............-------------------------- 3,810,494,000 3,483 ,235,000 3,465,386,000 3,001,466,000 
Ce I, ROU, BU GENO on oo woo ccc ccc ccc ccnscocccccccnsscccccgcccccccccsce 5,076,094,000 5,249,728,000 5,747,199,000 6,354,474,000 
Corporate stocks, including stock of Federal Reserve banks-- ---......------------------- 777,667,000 838,253,000 616,399,000 778,724,000 
TE TI IRIUE, o.coook nnb 6 dbted bow bo cnc obnssconscbvoceshbeeseeamabeocccccccecece $27 ,666,297,000 | $26,345,478,000 | $26,489,052,000 | $17,930,663,000 
Cash balances with other banks, including reserve balances. ---..........----------------- $18,373,644,000 | $17,470,668,000 | $15,973,833,000 $7 764,785,000 
Bank premises owned, furniture and fixtures..............-.......------.---------------- ,293,782,000 1,325,718,000 1,330,373,000 1,382,831,000 
Real estate owned other than bank premises_.............-.-.-.....-------------------- 1,185,750,000 ,216,308,000 1,235,395,000 637,646,000 

Investments and other assets indirectly representing bank premises or other real estate_b- --- ,359 ,000 b b b 
Customers’ liability on acceptances outstanding..................----.-..----------.------ 169,004,000 111,510,000 157,181,000 424,264,000 
SE NG rb Ban oS ck Bade ee cmb bbb docdcbcdcccuddscdadésdocsdccbh scbbdicccccsccsve 449,357,000 496 864,000 527,784,000 765,905,000 
St A debi nds doo adihaseasbtdbageapnnondhcedhedoacapeilpecssccccoctbosass " $70,833,599,000 $68,277,707,000 | $68,077,758,000 | $51,293,912,000 
LIABILITIES wy 7 
Deposits of individuals, partnerships, and corporations—Demand-.--.-.......-.-----.-.---- $24,460,659,000 | $22,911,358,000 | $23,200,138,000 | $14,001,839,000 
Ds Ae a Dds dol aetekelintadecebdsutabesdbeatdadbbobdcdodedacecccccccccce 24,731,208,000 . ,082,000 24,701,069,000 20,245,615,000 
United States Government and postal savings deposits.................------.----.------ 968,804,000 717,199,000 59,039 ,000 1,637,913,000 
Deposits = Neen ee sie de Lad bbbaddsnegebhorcsocccosuadod 3,645,351,000 3,534,530,000 3,347 834,000 1,603 ,576,000 
Ia a ae nl ae medbabnoaenocesocesace 7,479,886,000 6,838,222 ,000 6,091 ,129,000 3,364,885,000 
Other Gepotits re ee oe Se Mn... oo cnenencocseesesasieosecesscsosad 620,853 ,000 720, 159,000 810,694,000 679,642,000 
ir hhedebinniehuenednbanenetintassanemetsonaséanmannte 8 ESS SE $61,907,761,000 | $59,379,550,000 | $59,109,903,000 | $41,533,470,000 
Bills payable, rediscounts, and other liabilities for my wee WARE. wacongadbocceccassdéosss 36,612,000 42,470,000 50,809,000 530,682,000 
Acceptances executed by or for account of reporting banks................--------.-..---. 189,148,000 176,307 ,000 229,171,000 445,187,000 
a A a ie i atecceseeseesl  . hssnaantae I. ..ceacenacadadllta isin. 730,435,000 
i i <. ae ion en aud dandanehsehal Gamneeadbnshoaaensd owetccccaccsans 491,150,000 4497 411,000 514,931,000 4668 850,000 
es chit eid niin ten onan ehabnonspaagibebndeempesc«cotnsesil $62 624,671,000 | $60,095,738,000 | $59,904,814,000 | $43,908,624,000 

CAPITAL ACCOUNTS 
Be ESS oc dct b Sens cede deadabbebecesncocenboscescbccccestscsce $162,856,000 $164,085,000 Te.  wemnedamies 
EE Ct enh kth adie hehneidipe Seuiens ccmbbnstinb cocédgabeodbhonsdséd no ccckdénsctid 436,110,000 447,120,000 451,749,000 || 2,899,541,000 
Common mock © SSO SSeS cceee ces on ess cece ccweeeesenseecoseccsosescoescococcccccccocs 2,593,527 ,000 2,593,546,000 2,597 ,615,000 

ddd nab och seidhon Sie bonthibnddieuh bush bacdbbiaohrodtsaccct<cscnenence 3,648,631.000 3,611,598,000 3,602,566 ,000 3,371,321,000 
at dlidnd dottieneaeenheoncheeinadatdebic = cgring hos apemietoconseseces 799. ,517,000 e799 579,000 e774,576,000 ,246,000 
Reserves and retirement account for preferred stock and capital notes and debentures--_-_--_- 568,287,000 566,041,000 572,692,000 468,180,000 
I Se BOOT, crintnngnhacatccutascondensequweacecbbsccosesd esse occeccees $8,208 ,928,000 $8,181,969,000 $8,172,944,000 $7 385,288,000 
Total liabilities and capital acoounts.c-----.....................-.........-.......-.. $70.833.599.000 | $68,277.707.000 | $68,077,758,000 | $51,293.912,000 





Sp ny hg yh pF og E- unrestricted basis. 


a Includes obligations of territorial and insular 


possessions of the United States, previously included 


wae otoee SRM notes, and debentures. Spchedes ine spuntiips) Warsente. b Not called for separately prior to. Dee. 31, 1938; previously included with loans and 
capital stock and for accrued interest on capital notes and debentures 
or dividends payable in common stock, 


now reported with “‘Reserves.’ 


c Excludes acceptances of other banks and bills of exchange or drafts sold with endorsement. neludes 
which, prior to Dec. 31, 1938, were ineiuded. with “‘Other liabilities." 


amount sets aside for undeclared dividends on 


e Revised to exclude reserves 
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Stock of Money in the Country 

The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for March 31, 1939, and show that the money in cireula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,817 ,124,386, as against $6,731,243,857 on Feb. 28, 1939, 
and $6,355,457,188 on March 31, 1938, and comparing with 
$5,698 214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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security and Treasury 
under , standard silver dollars, and silver bullion, respectively. 
c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund—Board of Governors, Federal 
System, in ape ays of $9,728,275,185, om (2) the redemption fund for 
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notes in actual circulation. certi 
credits with the Treasurer of the United States payable in gold certificates. 
Reserve bank notes and National bank notes are in process of retirement 
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Net Earnings of National Banks During Last Half of 
1938 Increased $11,765,000 Above Previous Six 
Months, Reports Comptroller of Currency Delano 
—Total of $136,175,000 Compares with $124,410,000 
for First Six Months of 1938 


Comptroller of the Currency Preston Delano announced 
on April 20 that the 5,230 active National banks in the 
country on Dec. 31, 1988, reported gross earnings for the 
last six months of 1988 amounting to $423,096,000, and 
expenses of $286,921,000, resulting in net earnings from 
current operations of $136,175,000, compared to $124,410,000 
in the previous six months. Adding to the net earnings 
profits on securities sold of $45,273,000 and recoveries on 
loans and investments, &c., previously charged off of $42,- 
659,000, less losses and depreciation of $138,713,000, the net 
profits before dividends in the period amounted to $85,- 
394,000, which was 5.42% of the par value of common and 
preferred capital stock, and 2.57% of capital funds. Divi- 
dends declared on common and preferred capital were $63,- 
305,000 and $4,277,000, respectively, a total of $67,582,000, 
representing 4.29% of the total par value of capital stock. 
The Comptroller’s announcement further stated: 

In the year ended Dec. 31, 1938, the net profits of National banks 
before dividends were $197,959,000, a decrease of $30,062,000 in the 
amount reported for the previous year. 

The gross earnings from current operations aggregated $837,857,000, 
and the expenses $577,272,000, resulting in net earnings from current 
operations of $260,585,000, a decrease of $12,288,000 in the year. Recov- 
eries from assets previously charged off of $181,810,000, including profits 
on securities sold- of $98,819,000, increased $10,331,000, and losses and 
depreciation charged off of $244,436,000 increased $28,105,000. 

Dividends declared on common and preferred stock totaled $142,496,000, 
in comparison with $148,335,000 in 1937. The dividends were 9.05% of 
common and preferred capital and 4.28% of capital funds. 


-— 
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Survey of United States Government Financing in 1938 
Issued by C. J. Devine & Co.—Gold Imports, De- 
stirilization and Reserve Requirements Important 
Factors in Price Trend of Government Issues 


‘The 1939 edition of the annual survey published by C. J. 
Devine & Co., Inc., New York, specialists in United States 
Government securities, was made public on April 25. It 
reviews the trend of Government financing in 1938 and pre- 
sents data on United States Treasury and Federal credit 
agency issues. ‘The basic influences which have affected 
United States Government securities since the devaluation 
of the dollar in January, 1934, continued during 1938,” the 
survey asserts. “Underlying a steadily increasing demand 
for Treasury obligations has been the constant flow of gold 
to the United States. It was furthr stated: 

In addition to the $3,000,000,000 increase in gold stock through the re- 
duction of the weight of gold in the dollar, over $7,500,000.000 in gold was 
imported between the beginning of 1934 and the end of 1938. More than 
$1,500,000 of that amount came to this country during the last four months 
of 1938 when threats of war in Europe caused foreign capital to look for 
safety in this country in greater volume than ever before. 

Equal in importance to the inflow of gold as a factor in the price trend 
of Government issues has been the control exercised by the monetary au- 
thorities of the United States. The power to ‘‘sterilize’’ imported gold and 
to change Federal Reserve member bank reserve requirements have been 
among the more important instruments of control, enabling the authorities 
to determine the degree to which the flow of capital would be allowed to 
affect the money market. 

Governmental policy and capital movements combined to bring about 
the advance in market prices which took place during 1938. . . . 

A recent deviopment which is likely to become increasingly significant 
has been the growing importnace of Governmental Agency obiigations in 
the market. The Government-guaranteed debt, which had remained almost 
unchanged since the early months of 1936, increased by more than $300,- 
000,000 during 1938 and by an additional $425,000.000 in the first two 
months of 1939. Agencies have shown a disposition to look to the open 
market rather than to the Treasury for their cash requirements. By this 
practice, a large part of the burden of financing the Government's activities 
may, in the future, be shifted from the Treasury to the Agencies. 

All of these developments have operated to favor the Treasury in its 
financing. Thier effectiveness has been demonstrated by the fact that 
during a five year period in which the direct and guaranteed debt of the 
United States increased by $20,000,000,000, market prices of long-term 
Treasury bonds advanced 12 points. 


"Set forth in the study is a chronology of 1938 developments 
affecting Government finance, banking and the money mar- 
ket. As to this it is observed: 

The new method of reporting Treasury receipts and expenditures , adopted 
last year, has been applied to previous years with accompayning charts 
giving a complete picture of Treasury income and outgo for the past six 
years back to 1933. A comparative statement of the public debt, together 
with information regarding the distribution of direct Treasury obligations 
as to maturity at each year-end since 1930, is also included. A record of 
United States Treasury financing covers the years 1935 through 1938. 


A comprehensive review of governmental agencies, with 
their individual and combined balance sheets, is covered in a 
15- section. Obligations of United States territories 
and insular, possessions are also summarized in the review. 
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President Roosevelt at Hyde Park, N. Y. for Extended 
Week-End—To Open New York World’s Fair— 
Sends Signal Opening Civic Celebration at Omaha 

President Roosevelt left Washington on April 26, for 

Hyde Park, N. Y., where, it was stated, he plans an extended 

week-end. Before leaving/Washington the President, using 

a chromium-plated telegraph key, sent a signal which openea 

a civic celebration at Omaha, Neb., commemorating the 

completion of the first transcontinental railroad. A dispatch 

from Washington April 26, reporting this, also said: 

The new key had been presented to the President a few minutes before 
by C. 8S. Linkins and other officials of the Western Union Telegraph Co. 
It replaces at the White House a much older instrument on a gold-studded 
base which had been used by Presidents on such occasions since the Taft 
Administration. The old key was used by the late Edward Smithers and 
became the property of his widow on his death recently. 

The President will receive Crown Prince Olaf and Princess Martha of 
Norway at Hyde Park House on Friday. They will sail up the Hudson 
from New York City aboard the President’s yacht Potomac, and will be 
followed on Sunday by Crown Prince Frederik and Princess Ingrid of 
Denmark, who will be greeted by Mr. Roosevelt on his return from an 
inspection trip to the World's Fair in New York. 


The President will deliver an address on Sunday officially 
opening the World s Fair. 


<i 
—_ 





President Roosevelt Urges Employers to Aid Jobless 
Over 40 Years of Age—Proclaims Week Beginning 
April 30 as “Employment Week” 


President Roosevelt on April 27 called upon employers 
throughout the country to give a fair opportunity to qualified 
workers over 40 years of age who are “‘not sharing as fully 


as other age groups in the employment revival.” In a 
proclamation, declaring the week beginning April 30 as 
“Employment Week’’ and the first day of that week as 
‘Employment Sunday” the President urged churches, civic 
organizations, chambers of commerce, veterans’ organiza- 
tions, industry, labor and the press to observe the period 
“‘to the end that interest in the welfare of the older workers 
a be stimulated and employment opportunity afforded 
them. 

The text of the President’s proclamation, issued at his 
mother’s home at Hyde Park, N. Y., follows: 


As industry and business make substantial progress towards recovery 
there are ever-increasing employment opportunities for all groups. It is 
important to our social equilibrium that these opportunities be equitably 
shared and that no group in the population shall feel itself discriminated 
against in hiring policies. 

It is particularly important that those men and women who have reached 
the age where their family responsibilities are at a peak receive their fair 
share of the new jobs, and are at least allowed to compete for those open- 
ings on the basis of their actual qualifications, freed from the handicap of 
an unfounded prejudice against age alone. 

I am mindful of the fact that among those over 40 years of age are a 
great body of our most expericnced, able and competent workers; that this 
group as a whole is not sharing as fully as other age groups in the employ- 
ment revival; that many of those over 40 have lost their jobs through no 
personal failing but because of circumstances over which they and their 
employers, had no direct control; that among those over 40 and still actively 
in the labor market are practically the entire group of World War veterans 
(whose average age is 46), a group that is surely entitled to look to our 
society for security and economic independence. 

A committee of distinguished representatives of industry, labor ana the 
public has recently issued its report to the Secretary of Labor in which it 
analyzes the factual basis for the alleged prejudice against hiring middle- 
aged workers and finds no good reasons that would support the continuance 
of this prejudice. : 

In view of these considerations, I should like to ask employers through- 
out the country to give special consideration to this problem of the middle- 
aged worker, to review and reexamine their current policies in order to 
determine whether applicants who are over 40 years of age are being given 
a fair opportunity to qualify for jobs and to study their various depart- 
ments and processes with a view to seeing where the qualifications and 
abilities of these older applicants could be utilized. I want to urge social 
agencies, labor organizations and the general public to join in giving this 
problem their earnest consideration. 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, do hereby declare the week beginning April 30, 1939, as 
“Employment Week,”’ and do hereby declare Sunday, April 30, 1939, as 
“Employment Sunday" and urge all churches, civic organizations , chambers 
of commerce, veterans’ organizations, industry, labor and the press through- 
out the United States to observe that week and that Sunday as Employ- 
ment Week and Employment Sunday to the end that interest in the welfare 
of the older workers may be stimulated and employment opportunity 
afforded them. 

ee 


President Roosevelt Declares Success of Democracy Is 
Measured by Its Citizens’ Desires and Hopes— 
Opens White House Conference on Children in 
Democracy—aAsserts Future Leaders Are Trained 
by Providing for Children’s Health and Education 

President Roosevelt, in an address at the White House on 
April 25 at the opening session of the Conference of Children 
infa Democracy, declared that “the suecess of democratic 
institutions is measured, not by extent of territory, financial 
power, machines or armaments, but by the desires, the hopes 
and the deep-lying satisfactions of the individual men, 
women and children who make up its citizenship.” In his 
opening remarks to about 500 delegates who assembled for 
the fourth such conference, the sident said that this 
meeting marks a new and somewhat changed era. “It is 





still our task,’’ Mr. Roosevelt continued, “‘to bring to bear 
upon the major problems of child life all the wisdom and 
understanding that can be distilled from compilations of 


April 29, 1939 
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facts, from the intuitions of common sense and from pro- 


fessional skill.’ He told the conferees that the princips 

objective for the meeting was to consider the “relationship 
between a successful democracy and the children who form 
an integral part of the democracy.” By providing for the 
health and education of its children, democracy is training 
its future leaders, the President declared, and therefore the 
safety of democracy ‘depends upon the widespread diffusion 
of opportunities for developing those qualities of mind and 
character which are essential to leadership in our modern 


” 


The conference was called on Feb. 19 by Secretary of 
Labor Frances Perkins, who is Chairman at the request of 
the President, who is serving as Honorary Chairman of the 
Conference. Reference to this appeared in these columns of 
Feb. 25, page 1110. 

In part the President’s address follows: 

Even at the time of the first Children’s Conference to assemble in the 
White House under the leadership of President Theodore Roosevelt in 
1909, the conditions that surrounded child life were discussed more in 
terms of child life than in terms of the national community. 

This was true to a very great extent in the two succeeding White House 
conferences, and it occurs to me that his, the fourth conference, marks a 
new and somewhat changed era. . . . 

This conference, like the others, is composed of men and women having 
a broad range of experience and interest in matters pertaining to the welfare 
of children. It is our purpose to review the objectives and methods affecting 
the safety, well being and happiness of the younger generation and their 
preparation for the responsibilities of citizenship. am 

Democracy is concerned not only with preparation for leadership, but 
also with preparation for the discharge of the duties of citizenship in the 
determination of general policies and the selection of those persons who are 
to be intrusted with special] duties. Beyond this, democracy must inculcate 
in its children capacities for living and assure opportunities for the fulfillment 
of those capacities. The success of democratic institutions is measured, 
not by extent of territory, financial power, machines or armaments, but 
by the desires, the hopes and the deep-lying satisfactions of the individual 
men, women and children who make up its citizenship. an 

We have made great progress in the application of money and service to 
the promotion of maternal and child health; the restoration of crippled 
children to normal physical condition; the protection of neglected children 
and children in danger of becoming delinquent, especially in rural areas; 
and the elimination of child labor from industries shipping goods in inter- 
state commerce. 

Yet, after all has been said, only a beginning has been made in affording 
security to children. . . . 

We make the assumption that a happy child should liveina home where 
he will find warmth and food and affection; that his parents will take care 
of him should he fall ill; that at school he will find the teachers and tools 
needed for an education; that when I grows up there will be a job for him 
and that he will some day establish his own home. 

As we consider these essentials of a happy childhood our hearts are 
heavy with the knowledge that there are many children who cannot make 
these assumptions. 

We are concerned about the children of the unemployed. 

We are concerned about other children who are without adequate shelter 
© ‘ood or clothing because of the poverty of their parents. 

We are concerned about the children of migratory families who have no 
settled place of abode or normal community relationships. 

We are concerned about the children of minority groups in our population 
who, confronted with discrimination and prejudice must find it difficult to 
believe in the just ordering of life or the ability of the adults in their world 
to deal with life’s problems. 

We are concerned about the children living beyond the reach of medical 
service or lacking medical service because their parents cannot pay for it. 

We are concerned about the children who are not in school or who attend 
schools poorly equipped to meet their needs. 

» Weare concerned about the children who are outside the reach of religious 
influences, and are denied help in attaining faith in an ordered universe 
and in the fatherhood of God. 

Weare concerned about the future of our democracy when children cannot 
make the assumptions that mean security and happiness. 

This conference and the activities which it initiates furnish an opportunity 
for us to test ourselves and our institutions by the extent to which they 
serve our children. I look to you for a comprehensive review of the problems 
before us, and suggestions as to practical ways in which we may advance 
toward our goal. 

Secretary of Labor Perkins is Chairman_of the present 
Conference and the President is honorary Chairman. Mrs. 
Roosevlet is an honorary Vice-Chairman. In Associated 
Press advices from Washington, April 26 it was stated: 

The membership includes representatives appointed by the Governors 
of States and territories, physicians, economists, sociologists, educators, 
nutritionists, and other experts; representatives of industry, labor, farm 
groups, and professional organizations; and representatives of adminis- 
trative agencies of government. 

The conference will last for 1 year. After today’s session, it will break 
up into sub-committees for the study of certain phases of child life. Early 
in 1940, the members will meet here again to recommend a 10-year program 
for meeting children’s needs. 


-— 
al 


President Roosevelt Commends ‘‘Unselfish Devotion” 
of Red Cross in Addressing Annual Convention— 
Secretary Hull Tells Delegates United States Will 
Defend National Interests 


In a world disturbed by war and fears of war, “the un- 
selfish devotion of the Red Cross to the welfare of others 
stands out in striking contrast to inhumane acts which have 
shocked our conscience,” President Roosevelt said on 
April 25 in an address from the White House portico to 
3,000 delegates to the annual Red Cross convention in 
Washington. Secretary of State Hull, who addressed the 
delegation later the same day, asserted that war is as 
unnecessary at it is cruel. Mr. Hull, while pleading for 
peace, warned aggressors that the United States was pre- 
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pared successfully to defend “our national interests and our 
cherished institutions.” The President emphasized the need 
of preparedness to meet relief requirements which are 
greater than any with which the Red Cross previously has 
had to deal. President Roosevelt declared that “the task 
before us is enormous. Our work, by reason of its very 
nature, never is done. Our work never can be done while 
human misery exists.” The President’s address is given 
herewith : 

Chairman Davis, senior and jurior delegates to the Red Cross conven- 
tion: It gives me great pleasure to greet here at the White House this 
national Red Cross assemblage and to give assurance that no enterprise is 
nearer to my heart than the work carried on in behalf of all humanity 
by this superb organization. 

As you know, I have had the honor of being the President of the Red 
Cross since 1933—but my interest in the work dates back to my active 
participation in the Red Cross in the trying days of the World War. 

Although ours is a semi-governmental agency, it draws support from 
the people as a whole. Designated by Congress as the official, volunteer 
humanitarian organization of the Nation, with specific powers and responsi- 
bilities, the Red Cross operates with independence and impartiality. It is 
universal in its appeal to cur citizens because every one is welcome in 
its membership; and it is impartial in conferring its benefits. 

When there is disaster every agency of the United States Government 
is directed to cooperate with the Red Cross. Government resources and 
man-power play an important part in aiding and restoring physical damage 
in communities struck by calamities. But they can never replace the 
humanitarian handling of the problems of the individual which is the 
work of the Red Cross. 

I am especially proud of the improvement that has come during the 
last few years under our late Chairman, Admiral Grayson, and our new 
Chairman, Mr. Norman Davis. I refer particularly to the coordination 
and cooperation which has been worked out in times of disaster between 
the many agencies of the United States Government and the American 
Red Cross today. 

In floods, in fires and in hurricanes, the system of pooling our resources 
has been brought to a very high state of efficiency. 

In time of local or regional disaster, all human agencies—those of the 
Federal Government, of State governments and of county and municipal 
governments—know exactly what to do. They are organized for instan- 
taneous action. And, as you know, that action proceeds smoothly and 
without duplication of effort under the general direction of the American 
Red Cross itself. 

Furthermore, after the emergency of human suffering is cared for, other 
Government agencies step in with the systems of the Red Cross to carry 
on the work of rehabilitation—physical work and financial aid. 

I hope the people of the Nation realize the splendid efficiency of these 
joint efforts. There is no lost motion, there is no waste of emergency 
or relief funds—and I believe that no country in the world has reached 
the standards which the United States has achieved in this respect in the 
last few years. 

The strength of our splendid organization is in its appeal to the 
tenderest sympathies of all our people. It embraces in its membership 
all races and creeds and knows no politics. There is nothing narrow or 
sectional about it. All of our people find unity in one great objective: 
The relief of human euffering. 

Happily, too, the Red Cross appeals both to adults and to our young 
people. Through the junior Red Cross 9,000,000 boys and girls are being 
brought up in the tradition of service to others. The foundation being 
laid for these boys and girls in the Junior Red Cross, which has for its 
motto, “I serve,’’ may well be an important factor in the future welfare 
of our Nation. 

In its 58 years’ existence the American Red Cross has also been excep- 
tionally generous and active in extending a helping hand to our distressed 
neighbors. Within the last 12 months not only have our resources of 
money and our resources of volunteer help been strained to the utmost in 
meeting relief needs, euch as in the New England hurricane, where great 
loss of life and property was suffered, but in generous contributions to 
distressed civilians in China, in Spain, in aiding the refugees in France 
and in Chile, where earthquakes took an appalling toll of life and left 
thousands of injured to be cared for. 

The spirit of the Red Cross does not wane. In a world disturbed by 
war and fear of war the unselfish devotion of the Red Cross to the welfare 
of others stands out in striking contrast to inhumane acts which have 
shocked our conscience. 

The task befcre us is enormous. 
nature, never is done. 
exists. 

The work must go bravely on. 

We shall not fail, because we know all America is with us. 


Extracts from Mr. Hull’s address were given in the fol- 
lowing United Press Washington advices of April 25: 

Mr. Hull reminded the dictators that while the United States hopes 
“devoutly” for peace and is prepared to work with other nations toward 
peaceful settlement of pending disputes, it is equally prepared to defend 
successfully our national interests and our cherished institutions’ if the 
“red flames of war rather than the noonday sun of peace are to illumine 
our horizon.” 

The address was considered especially significant because it came almost 
on the eve of Chancellor Hitler’s scheduled reply to Mr. Roosevelt’s peace 
appeal. Mr. Hull likewise emphasized the advantage of “peaceful” adjust- 
ment of whatever reasonable and legitimate grievances there may exist.” 

“We hope devoutely that a negotiated peace before rather than after 
the senseless arbitrament gi war, a peace based on a mutually fair 
adjustment of outstanding problems, will be the happy lot of mankind 
in the future which lies immediately ahead,” he said. ‘We are prepared 
to make our appropriate contribution to such a peace.” 


In advance of the opening, on April 24, of the annual 
American Red Cross convention in Washington, Norman H. 
Davis, Red Cross Chairman, stated on April 23 that “added 
significance is given this year’s meeting because of in- 
creased participation required of us in the work of inter- 
national relief.” He further said: 


Our work, by reason of its very 
Our work never can be done while human misery 


It is essential that all of us thoroughly understand responsibilities 
imposed upon us by Congress in 1905, when the Red Oross charter was 
granted designating this organization the official agency of the American 
people for administration of emergency relief. 
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President Roosevelt Praises Unity of Methodists as 
Advancing Cause of Religious Tolerance—Sends 
pat to Unity Conference Meeting in Kansas 

ty 


At the opening session of the Methodist Unity Conference 
held in Kansas City on an 26 a letter from President 
Roosevelt was read in which he praised the assembly as a 
“harbinger of better things’’ to “a world distracted by malice, 
envy and ili will.” The conference, it is stated, will 
together into one new Methodist Church almost 8,000, 


members by merging the Methodist gy > Church, the 
Methodist Episcopal Church South and the Methodist Pro 
estant Ch - Inhis letter the President said that the unity 


will “‘be hailed with satisfaction by communions outside the 
Methodist fold as an indication that the spiritual forces of 
this nation are determined to minimize differences which 
hitherto have tended to artificial and unnecessary divisions.” 
He went on to explain that honest differences in a 
beliefs were to be recognized and to remain a “part of our 
American heritage of complete freedom of conscience.” The 
President added that the cause of religious tolerance is being 
advanced by the Methodist union. The President’s letter, 
which was dated “Easter Day,” (April 9) follows: 
Warm Springs, Ga., Easter Day, 1939. 

My Dear Friends: 

News that three long-separated Methodisms are to hold a jniting con- 
ference in Kansas City will being hope and happiness to earnest souls within 
these three communions who for decades have worked and prayed and 
petitioned for reunion. I deeply regret that circumstances make it impossible 
for me to accept your kind invitation to attend this significant gathering. 
To a world distracted by malice, envy and ill-will, the Kansas City assembly 
is a harbinger of better things. 

It will, I venture to say, be hailed with satisfaction by communions out- 
side the Methodist fold as an indication that the spiritual forces of this 
nation are determined to minimize differences which hitherto have tended 
to artificial and unnecessary divisions. 

This does not mean that honest differences in religious belief are not to 
be recognized. It must remain a part of our American heritage of complete 
freedom of conscience to respect those differences in the spirit of tolerance 
which is of the very essence of our American tradition. 

I like, therefore, to think that the cause of religious tolerance is being 
advanced by the action of the uniting conference; that as a result of this: 
union of the forces of Methodism we shall all advance a little nearer to the 
goal of the philosopher whose ideal was: Unity in essentials, liberty in non- 
essentials—in all things, charity. 

A solution of the problems that ever more darkly overshadow the world 
today is impossible without recourse to the forces of religion. By this, I 
mean recognition by men and nations of the spiritual power beyond our- 
selves which makes for righteousness, which transcends the order of mun- 
dane culture and enters the penumbra of divine mystery. 

The American conscience has been shocked in these anxious times to 
witness a trampling underfoot of the sacred right of freedom of conscience, 
the right of every man to worship God according to the dictates of his own 
heart. 

In the bitter conflict of principles and policies which we witness today 
the American nation wili continue to sustain before all the world the torch 
of complete liberty of conscience. Beyond the turmoil of the passing day 
we seek for peace, the peace that passeth understanding. With us freedom 
and order are moral requisites. Without freedom all is chaos. 

These are some of the thoughts which come to me on this Easter Day, 
the day of hope and happiness and reawakening of newness of life. 

In sending my felicitations to the new Methodist Church which is to 
emerge from the uniting conference, may I express the hope that the spirit 
of unity will increase among all our people. The need for union is great, 
particularly so since to the democracies of the world has fallen the task of 
defending and perpetuating freedom of conscience. 

The Methodists have pointed the way to union. May God prosper the 
work and hasten the day when Christians of all confessions shall present a 


united front to combat the forces of strife that threaten our heritage of 
religion. 
:. iad Very sincerely yours, 

FRANKLIN D. ROOSEVELT. 


>. 
_- 


President Roosevelt Asks Congress to Repeal “Rider” 
in National Defense Bill—Provision Grants Reserve 
Officers in CCC Same Benefits as Regular Army 

In a message to Congress on April 20 President Roosevelt 
asked that the National defense bill recently placed on the 
statute book be amended so as to remove all reserve officers 
on duty with the Civilian Conservation Corps from the 
benefits in the proviso making them eligible for the same 
retirement and pension privileges as accorded regular offi- 
cers and enlisted men who may be disabled while on tem- 
porary duty. The President signed the defense bill provid- 
ing for expansion of the Army Air Corps on April 8 and 
the next day took occasion to criticize the “rider” attached 
to the bill, which he now seeks to have repealed. The criti- 
cisms of the President were noted in our April 8 issue, 
page 2048. The following is the text of the President's 
message of April 20: 

After consideration of the administrative difficulties and fiscal effects 
flowing from the enactment of the last proviso of Section 5, Public No. 18, 
approved April 3, 1939, I am constrained to recommend to the Congress 
that early consideration be given to amending the law 6o as to remove 
all Reserve officers on duty with the Civilian Conservation Corps from 
the purview of the benefits provided in that section of the law for 
members of the civilian components of the Army brought into active 
military service for more than 30 days. 

In making this recommendation I am influenced by the belief that the 
Congress, in enacting the law, had in mind its application to individuals 
serving on extended active duty with the Army under conditions where 
they sre exposed to military hazards of the same nature and to the same 
degree as individuals of the Regular Army. While it is held that duty 
with the OCC is military service, nevertheless application of the law to 
the Reserve officers on such duty is considered neither desirable nor 
necessary; as a matter of fact, as we all know, duty with the COO is in 
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no way comparable with active military duty—in fact, it is almost wholly 
civilian duty. Legislative action in accordance with my recommendations 
is considered preferable to the alternative of replacement of Reserve 
officers by civilians, and I therefore recommend. the matter to the 
favorable consideration of Congress, 


The proviso in Section 5 of the bill, approved by him on 
April 3, 1989, to which the President takes exception reads 


as follows: 

Provided further, That all officers, warrant officers, and enlisted men 
of the Army of the United States, other than the officers and enlisted 
men of the Regular Army, if called or ordered into the active military 
service by the Federal Government for extended military service in excess 
of 80 days, and who suffer disability or death in line of duty from 
disease or injury while so employed shall be deemed to have been in the 
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active military service during such period and shall be in all respects - 


entitled to receive the same pensions, compensation, retirement pay, and 
hospital benefits as are now or may hereafter be provided by law or 
regulation for officers and enlisted men of corresponding grades and 
length of service of the Regular Army. 


-— 
—_ 





President Roosevelt In Message to Congress Proposes 
Reorganization of Federal Welfare, Works and 
Lending Agencies— Would Transfer Budget Bureau 
from Treasury to Executive Office—Acts Under 
New Government Reorganization Law 


President Roosevelt on April 25 took his first specific 
action under the new Government Reorganization Act, 
when he submitted a special message to Congress (which 
we give in full elsewhere in this issue) proposing the creation 
of faces new Federal agencies by the consolidation of func- 
tions of w>lfar2, public works and Federal lending. He also 
proposes the transfer of the Budget Bureau from the Treas- 
ury Department to the Executive Office. He suggested the 
creation of a new Federal Security Agency, as well as a Federal 
Works Agency and a Fede Loan ney. All these 
proposals will become effective within 60 days unless before 
that time they are specifically disapproved by both the 
House and Senate. As to the new agencies the President 
says: 

It is my objective by transfer, conslidation and abolition to set up a 
Federa] Security Agency, a Federal Works Agency and a Federal Loan 
Agency, and then to distribute among the 10 executive departments and 
these three new agencies, the major independent establishments in the 
government (excepting those exempt from the cperations of the Act) 
in order to minimize overlapping and duplication, to increase efficiency and 
to reduce expenditures to the fullest extent consistent with the efficient 
operation of the government. 


The signing by President Roosevelt on April 3 of the bill 
by Congress providing for the reorganization of the 
neies, was noted in our issue of April 8, 
page 2047, and the text of the Reorganization Act of 1939 
was given in these columns April 22, p 2353. In his 
message to Congress on April 25 the President states that 
“my whole purpose in submitting this plan is to improve the 
Administrative management of the public, and I fool 
confident that our nation is united in this central purpose, 
regardless of differences upon details.” He added: 

**This plan is concerned with the practical] necessity of reducing the number 
of agencies which report directly to the President and also of giving the 
President assistance in dealing with the entire Executive branch by modern 
means of administrative management.’ ‘‘It being obviously impracticable 
to complete this task at one time,’’ says the President, “but having due 
regard to the declaration of Congress that it should be accomplished im- 
mediately and speedily, I have decided to undertake it promptly in several 
steps.” 


“The first step’’ he indicates “is to improve overall manage- 
ment”; “the second step is to improve the allocation of 
departmental activities,” and “the third step is to improve 
intradepartmental management.”’ As to his plans respecting 
the transfer of the Budget Bureau to the Executive Office 
and the setting up of the several new agencies, the President’s 
messag? says in part: 

Part I—Executive Office of the President 

+ « «» I find it necessary and desirable in carrying out the purposes 
of the Act to transfer the Bureau of the Budget to the executive office of 
the President from the Treasury Department. . . . 

Also, in order that the Bureau of the Budget may the better carry out 
its work of coordination and investigation, I find it desirable and necessary 
in order to accomplish the purposes of the Act to transfer the Bureau of 
the Budget the functions of the Central Statistical Board. . . . I 
also find it necessary and desirable to transfer to the Executive Office of the 
President the National Resources Committee, now an independent cstablish- 
ment, and to consolidate with it by transfer from the Department of Com- 
merce the functions of the Federal Employment Stabilization Office, 
the consolidated unit to be known as the National Resources Planning 


y 
Government 


Part 2—Federal Security Agency 

I find it necessary and desirable to group in a Federal Security Agency 
those agencies of the government, the major purposes of which are to pro- 
mote social and economic security, educational opportunity and the health 
of the citizens of the nation. 

The agencies to be grouped are the Social Security Board, now an in- 
dependent establishment; 

The United States Employment Service, now in the Department of Labor; 

The Office of Education, now in the Department of the Interior; 

The Public Health Service, now in the Treasury Department; 

The National Youth Administration, now in the Works Progress Ad- 
ministration, and 

The Civilian Conservation Corps, now an independent agency. 


Part 3—Federal Works Agency 
In order to carry out the purpose of the Reorganization Act of 1939 
I find it necessary and desirable to group and consolidate under a Federal 
Works Agency those agencies of the Federal Government dealiag with 
public works not incidental to the normal work of other departments, and 
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which administer Federal grants or loans to State and local governments 
or other agencies for the purposes of construction. 

The agencies so to be grouped are: 

The Bureau of Public Roads, now in the Department of Agriculture; 

The public buildings branch of the procurement division, now in the 
Treasury Department and the branch of building management of the 
National Park Service (so far as it is concerned with public buildings which 
it operates for other departments or agencies) now in the Department of 
the Interior; 

The United States Housing Authority, now in the Department of the 
Interior; 

The Federal Emergency Administration of Public Works (familiarly 
known as PWA); and 

The Works Progress Administration (familiarly known as WPA), except 
the functions of the National Youth Administration. . . 


Part 4—Federal Loan Agency and Transfers of Independent Leading Agencies 

In order to carry out the purposes of the Reorganization Act of 1939, I 
find it necessary and desirable to group under a Federal Loan Agency those 
independent lending agencies of the government which have been estab- 
lished from time to time for the purpose of stimulating and stabilizing the 
financial, commercial and industriai enterprises of the nation. 

The agencies to be so grouped in the Federal Loan Agency are: 

The Reconstruction Finance Corporation; 

The Electric Home and Farm Authority; 

The Federal Home Loan Bank Board; 

The Federal Housing Administration and their associated agencies and 
boards, as well as 

The Export-Import Bank of Washington. . 

Transfers to Department of Agriculture 

Since 1916 the Congress has established from time to time agencies for 
providing joans, directly or indirectly, for the stimulation and stabilization 
of agriculture, and such agencies should in my opinion be grouped with 
the other agricultural activities of the government. For that reason 
I find it necessary and desirable to accomplish the purposes of the Act 
to transfer 

The Farm Credit Administration, 

The Federal Farm Mortgage Corporation and 

The Commodity Credit Corporation and associated agencies, to the 
Department of Agriculture. 


In his message the President also says: 

The overhead administrative costs of all the agencies affected in Re- 
organization Plan No. 1 is about $235.000.000. This does not include 
the loans they make, the benefits they pay, the wages of the unemployed 
who have been given jobs. It does not inciude the loans and grants to 
States or, in short, the functional expense. It does include the overhead 
expense of operating and administering all these agencies. 

The reduction of administrative expenditures which it is probable will 
be brought about by the taking effect of the reorganizations specified in 
the plan is estimated as nearly as may be at between $15,000,000 and 
$20,000,000 annually, a substantial lowering of the existing overhead 


The President indicates that “it will not be necessary to 
ask the Congress for any additinal appropriations for the 
administrative expenses of the three consolidated agencies 
set up in this plan, since their costs will be met from funds 
now available for the administrative expenses of their 
compound units.” He likewise says that if in the future 
experience shows that one or two of the agencies should 
be regrouped, “it will be wholly possible for the President 

d the Congress to mak. the pF sre : 

It is observed by the President in his message that Presi- 
dents Theodore Roosevelt, Taft, Wilson, Harding, Coolidge 
and Hoover in succession strongly recommended the re- 
arrangement of Federal Administrative activities. 


> 


President Roosevelt in Message to Congress Asks $1,- 
477,000,000 for WPA for Fiscal Year 1940—Appro- 
priation of $123,000,000 Also Requested for Na- 
tional Youth Administration and Similar Sum for 
Farm Security Administration 

In a message to Congress on April 27 President Roosevelt 
dealt with the needs of unemployment relief, and recom- 
mended, for the fiscal year 1940 “that the specific sum of 


$1,477 ,000,000 be provided for the Works Progress Adminis- 
tration together with any balances of the appropriation for 
the current year which may remain unobligated on June 30, 
1939.” The President went on to say: 

This represents a reduction of one-third below the amount provided in 
the current fiscai year and will permit the employment of slightly more than 
an average of 2,000,000 persons during the 12 months beginning July 1, 
1939. Barring unforeseen and unpredictable developments, we are justi- 
fied in expecting an upward trend in the volume of employment between 
now and June 30, 1940, and the sum just named represents my judgment 
as to the amount that should be provided on the basis of that expectation. 

Preceding his request as above, the President said: 

For the current fiscal year, the Congress has provided for the WPA ap- 
propriations totaling approximately $2,250,000.,000. With these funds the 
WPA has provided employment for a maximum of 3,350,000 persons and 
is currently employing approximately 2,800,000. The average employ- 
ment provided for the fiscal year will be approximately 3,000,000 persons. 

In my Budget message of January 3, 1939, | stated that “Supplemental 
estimates of appropriations will be submitted to meet the requirements of 
the WPA, the National Youth Administration and the Farm Security Ad- 
ministration for the fiscal year 1940,” and that $1,750,000,000 was the 
amount estimated for expenditure by these three agencies. I feel that this 
amount plus such balances of the appropriation for the current year as re- 
main unobligated on June 30, 1939, should cover not only all obligations to 
be incurred by these agencies during the fiscal year 1940, but the necessary 
administrative expenses connected therewith which may be incurred by 
the General Accounting Office, the Civil Aeronautics Authority, the Treas- 
ury, and the U. 8. Employees’ Compensation Commission, including com- 
pensation payments. 

The President in his comments on unemployment said: 

We have found, however, that in spite of substantial recovery as indi- 
cated by the amount of employment, the volume of unemployment continues 
at high levels. This is due in large measure to two factors. The first of 
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these is that the net increase in the labor supply, due to the growth of the 
working population, is in excess of 500,000 workers annually. 

The second prime factor in this picture 1s the increasing output of the in- 
dividual worker. At the recovery peak in 1937, when industrial production 
was at approximately the 1929 level, there were still about 8,000,000 un- 
employed. From this and subsequent experience, it is apparent that com- 
paratively high levels of production mean substantially less employment 
than formerly. 


The President expressed it as his belief “that we should 
now give official recognition to the fact that the needs of youth 
are different from those of unemptoyed older workers.” ‘“‘I 
further believe”, he added “that, based on the demonstrated 
ability of its program to meet these needs at low cost, and 
our knowledge of the wide and still unmet need among young 
people for its services, Congress should provide for an expan- 
sion of its activities.’’ Continuing, he said: 

For the National Youth Administration I am requesting an appropriation 
of $123 ,000,000, for the fiscal year 1940 together with the unobligated bal- 
ances on June 30, 1939, of the appropriation to that Administration for the 
current fiscal year. 

Iam requesting further that the National Youth Administration be estab - 
lished as a separate agency to continue and expand its program for assisting 
needy young people. This will not increase existing overhead. 

While the amount which I am recommending wili not meet all the needs 
of all cur young people, it will mean that education, training, work experi- 
ence, and help toward private employment can be extended to many needy 
young people who are ncw eagerly waiting to take their place in our society 
as responsible workers and citizens. 
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Farm Security Administration 


It has been the function of the Farm Security Administration to provide 
assistance for hundreds of thousands of destitute and low income farm 
families through supervised loans and guidance in sound farming practices, 
through adjustment of farmers’ debts, and, where necessary, by direct sub- 
sistence grants. This program has kept thousands of farmers off reiief, 
and has enabled them, largely through their own eftorts, to become self- 
supporting American citizens and to assume their rightful place in rural life. 
Aside from the further development of camps for migratory farm laborers, 
construction under the resettlement program will have been completed by 
the close of the current fiscal year, although in a few instances it may be 
necessary to provide funds for land development work. 

For the foregoing activities of the Farm Security Administration, I recom- 
mend an appropriation of $123,000,000 for the fiscal year 1940, together 
with such balances of the current appropriation as may remain unobligated 
on June 30, 1939. 

Owing to the language of the Emergency Relief Appropriation Acts, for 
the last two years it has been necessary to use funds allocated to or appro- 
priated to the Department of Agriculture to provide for relief for Indians 
which come under jurisdiction of the Department of the Interior. I feel 
that it would be preferable to have these funds appropriated directly to the 
Department primarily responsible for the welfare of the Indians. 

In view of the foregoing I recommend an appropriation of $1,350,000 for 
the Indian Service for the fiscal year 1940 to be available for the continua- 
tion of Indian rehabilitation and relief projects including necessary adminis- 
trative expenses. 

For the following agencies for administrative expenses incident to carry - 
ing out the purposes for which the foregoing appropriations have been re- 
quested I recommend the amounts indicated: 


(1) Civil Aeronautics Authority.__..._.__._..- $ 250,000 
(2) General Accounting Office... _............- 5,225,000 
(3) Treasury Department— 

(a) Procurement Division_...........- $5,200 ,000 

(b) Division of Disbursements. --_------ 2,500 ,000 

(c) Office of the Treasurer. _-.......-.- 675,000 

(d) Secret Service. ..........-.....-.. 250,000 

(e) Division of Accounts and Deposits... 6,000,000 

3 Public Health Service. _..........- 300,000 14,925,000 
(4) U. 8. Employees’ Compensation Commission 5,250,000 


The funds recommended for appropriation to the U. 8. Employees’ Com- 
pensation Commission are sufficient to provide for the reimbursement of 
Federal hospitals for hospitalization of persons paid from relief appropria- 
tions in the same manner as they are now reimbursed for the hospitalization 
of other Federal employees paid from regular appropriations. I feel that 
the necessary authority to make such payments should be included in this 
year’s legislation. 

I request also that in connection with the foregoing appropriations, as in 
the past, provision be made to continue the work of the National Emergency 
Council, the National Resources Committee, and the rural rehabilitation 
program of the Puerto Rico Reconstruction Administration. For this pur- 
pose I recommend the following appropriations for the fiscal year 1940: 


{1 National Emergency Council. _..........- $ 1,500,000 
2) National Resources Committee____....._. d 
(3) Puerto Rico Reconstruction Administration. 10,000,000 


In order that the agencies concerned may have an opportunity to formu- 
late definite plans for the next fiscal year it is desirable that the necessary 
legislation be enacted at as early a date as possible and that the funds be 
made available on the passage of this legislation. 


The President noted that ‘‘there is wide discussion at the 
present time of various proposals for handling unemploy- 
ment relief through a system of grants of Federal funds to 
states with various matching requirements.”” He went on 
to say: 

I believe that such a system has as many disadvantages as there are local 
political units in the nation. If grants to States are used for direct relief, 
we have all the disad vantageous features of the dole which I have previously 
described. If, on the other hand, such grants are to be used to finance 
locally conducted work programs, inefficiency and confusion through lack 
of coordination and uniformity are bound to result. Under either the dole 
or local work programs the administrative cost will inevitably be much 
larger than under a Federally operated work program. 

Furthermore, I am of the opinion that the adoption of a system of direct 
grants of Federal funds to States would result in the creation of pressure 
groups striving to increase the amount of such grants, which would bring 
about a demand for increased appropriations which both the present Con- 
gress and future Congresses would find it extremely difficult to resist. 

In my message of April 14, 1938, I recommended to the Congress a series 
of measures designed to check the deflationary processes and the failure of 
consumers’ demand which were occurring at that time. Since the adoption 
by the Congress of the recovery program outlined in that message, the index 
of industrial production has increased more than one-quarter. The national 
income, which amounted to $62,000,000.000 in 1938, is now running at a 
rate which should increase it to $67,000,000,000 in 1939. This I regard as 
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all-important, because as stated in my message of last April, I believe that 
if the national income can be increased to $80,000,000,000 our whole eco- 
nomic picture will greatly improve and the problem of unempioyment will 
become much less acute. However, I wish to repeat what I said at that 
time: I do not believe that this increase in national income can be brought 
about solely by the expenditure of public funds for relief and recovery 
purposes. 


“After a review of the accomplishments of jobless workers 
employed on Works Progress Administration projects,’’ said 
the President, ‘I am wich what can be achieved through a 
th that not only provides jobs for distressed workers 

ut also stimulates purchasing power and tends to induce 
further recovery.”’ He further stated: 

I commend to your attention the miles of roads and streets that have 
been built, the number of bridges and public buildings that have been con- 
structed, and the worth-while accomplishments in the fields of education, 
recreation, sanitation and health, and conservation and flocd control. Not- 
withstanding these accomplishments there is a vast amount of worth-while 
work remaining to be done. . 


I wish to state with emphasis, since the opposite view is 
frequently expressed, that the program of the WPA should, 
as at present, include some projects of the non-construction 
type to meet the needs of those unemployed workers whose 
training is such that they are not adapted to employment on 
construction projects. 

The hope was expressed by the President that the invesii- 
gation of the WPA which is now being conducted by the 
House of Representatives ‘‘will be guided along construc- 
tive lines, and if this is done,’”’ he added, ‘‘I feel sure that its 
outcome will be to demonstrate the wisdom of the measures 
— have been adopted to meet the needs of the unem- 
ployed. 

The concluding portion of the President’s message follows: 

It may be of interest to the Congress to know that through the Depart- 
ment of State we have received many assertions that there are few unem- 
ployed persons in the nations which have accepted totalitaman forms of 
government. 

In those nations private employment takes care of a smaller proportion of 
their employable citizens than private employment does in the United 
States. 

This means that government employment is responsible for the care of 
a larger portion of the employable population than in this country—creating 
in fact a government employment system, based in great part on the manu- 
facture of munitions, which costs far more than our system. 

The principal difference is that in the nations to which I refer, this em- 
ployment is called employment, whereas in the United States it is called 
relief. 

Actually, our system of work relief is relati vely far cheaper than the other 
method and as at present constituted does take care of the great majority 
of the needy unemployed who are able to work. 

I trust that the people will not be deceived by the terminology and will 
not assume that the totalitarian methods of government are more effective 
than our own. 

The system which we have favored in the United States during the past 
six years is by no means perfect. It can be improved but not at the expense 
of substituting the dole for work reiief ncr by turning the management of 
works projects back to the sole care of the many thousands of local govern- 
ments. It will be said by history, after much political smoke has cleared 
away, that the Federal Government's handling of work relief has been one 
of our mOst efficient administrative accomplishments. 





President Roosevelt Reported as Accepting Proposal 
for Appropriation for Farm Parity Payments 


In Associated Press advices from Washington April 26 it 
was stated that three members of the House revorted after 
a White House conference that day that President Roosevelt 
would not object if Congress appropriated $400,000,000 for 
farm parity payments and removal of surplus crops, in addi- 
tion to $50,000,000 already approved by the House for 
benefit payments under the soil conservation program. 
The Associated Press added: 

That Mr. Roosevelt believed that Congress should provide taxes to cover 
any increase above the $500,000,000 figure. 

The President was quoted alsc as saying he would not veto a processing 
tax for such a purpose. Heretofore he has frowned on such a levy. 

The House recently refused to add $250,000,000 for parity payments to 
the $835,000.000 Agricultural Department supply bill. The bill is now 
before the Senate Appropriations Committee, and, informed persons said, 
this committee would insert the $250,000,000 fund and add another $150,- 
000,000 to finance the finance the disposition of crop surpluses at home and 
abroad. 

Parity payments are designed to raise the purchasing power represented 
in farm products to the 1909-'14 level. Congress appropriated $212,000,000 
for this purpose last year. 

A reference to the farm appropriations appeared in these 
columns April 15, Page 2201. 


- — 
a atl 


President Roosevelt’s Message to Congress Submitting 
Plans for Reorganization of Government Agencies 
Under “Reorganization Act of 1939” 


Further reference appears elsewhere in these columns 
today to President Roosevelt’s message to Congress on 
April 25 proposing the creation of three new Federal agen- 
cies by the consolidation of functions of welfare, public 
works and Federal lending—the message otherwise indi- 
cating his intentions with respect to the consolidation of 
Government agencies under the provisions of the “Reor- 
ganization Act of 1939,” the text of which was given in 
our issue of April 22, page 2353. Herewith we give in full 
the President’s message: 

To the Congress of the United States: 

Pursuant to the provisions of the Reorganization Act of 1939 (Public, 
No. 19, 76th Cong., 1st sess.), approved April 3, 1939, I herewith transmit 
reorganization plan No. 1, which, after investigation, I have prepared in 
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accordance with the provisions of Section 4 of the Act; and I declare that 
with respect to each transfer, consolidation, or abolition made in reor- 
ganization plan No. 1, I have found that such transfer, consolidation, or 
abolition is necessary to accomplish one or more of the purposes of 
Section 1 (a) of the Act. 

In these days of ruthless attempts to destroy democratic government, it 
is baldly asserted that democracies must always be weak in order to be 
democratic at all; and that, therefore, it will be easy to crush all free 
States out of existence. 

Confident in our Republic’s 150 years of successful resistance to all 
subversive attempts upon it, whether from without or within, neverthe- 
less, we must be constantly alert to the importance of keeping the tools 
of American democracy up to date. It is our responsibility to make sure 
that the people’s government is in condition to carry out the people’s will, 
promptly, effectively, without waste or lost motion. 

In 1883, under President Arthur, we strengthened the machinery of 
democracy by the civil-service law; beginning in 1905 President Roosevelt 
initiated important inquiries into Federal administration; in 1911 Presi- 
dent Taft named the Economy and Efficiency Commission, which made 
very important recommendations; in 1921, under Presidents Wilson and 
Harding, we tightened up our budgetary procedure. Presidents Theodore 
Roosevelt, Taft, Wilson, Harding, Coolidge, and Hoover in succession 
strongly recommended the rearrangement of Federal administrative activi- 
ties. In 1937 I proposed, on the basis of an inquiry authorized and 
appropriated for by the Congress, the strengthening of the administrative 
management of the executive establishment. 

None of all this long series of suggestions, running over more than a 
quarter of a century, was in any sense personal or partisan in design. 

These measures have all had only one’ supreme purpose—to make democ- 
racy work, to strengthen the arms of democracy in peace or war, and to 
insure the solid blessings of free government to our people in increasing 
measure. 

We are not free if our administration is weak. But we are free if we 
know, and others know, that we are strong; that we can be tough as well 
as tender-hearted; and that what the American people decide to do can 
and will be done, capably and effectively, with the best national equip- 
ment that modern organizing ability can supply in a country where man- 
agement and organization is so well understood in private affairs. 

My whole purpose in submitting this plan is to improve the adminis- 
trative management of the Republic, and I feel confident that our Nation 
is united in this central purpose, regardless of differences upon details. 

This plan is concerned with the practical necessity of reducing the 
number of agencies which report directly to the President, and also of 
giving the President assistance in dealing with the entire executive branch 
by modern means of administrative management. 

Forty years ago, in 1899, President McKinley could deal with the whole 
machinery of the executive branch through his eight Cabinet Secretaries 
and the heads of two commissions, and there was but one commission of 
the so-called quasi-judicial type in existence. He could keep in touch 
with all the work through eight or 10 persons. 

Now, 40 years later, not only do some 30 major agencies (to say nothing 
of the minor ones) report directly to the President, but there are several 
quasi-judicial bodies which have enough administrative work to require 
them also to see him on important executive matters. 

It has become physically impossible for one man to see so many per- 
sons, to receive reports directly from them, and to attempt to advise them 
on their own problems which they submit. In addition the President 
today has the task of trying to keep their programs in step with each 
other or in line with the national policy laid down by the Congress. And 
he must seek to prevent unnecessary duplication of effort. 

The administrative assistants provided for the President in the Reor- 
ganization Act cannot perform these functions of over-all management and 
direction. Their task will be to help me get information and condense 
and summarize it—they are not to become in any sense Assistant Presi- 
dents, nor are they to have any authority over anybody in any department 
or agency. 

The only way in which the President can be relieved of the physically 
impossible task of directly dealing with 30 or 40 major agencies is by 
reorganization—by the regrouping of agencies according to their major 
purposes under responsible heads who will report to the President, just 
as it contemplated by the Reorganization Act of 1939. 

This Act says that the President shall investigate the organization of 
all agencies of the Government and determine what changes are necessary 
to accomplish any one or more of five definite purposes: 

(1) To reduce expenditures. 

(2) To increase efficiency. 

(3) To consolidate agencies according to major purposes. 

(4) To reduce the number of agencies by consolidating those having 
similar functions and by abolishing such as may not be necessary. 

(5) To eliminate overlapping and duplication of effort. 

It being obviously impracticable to complete this task at one time, 
po Pome a hog the declaration of Congress that it should be 

mp mmediately and speedily, I have decided 

mntly -t° gon y. to undertake it 

e first step is to improve the over-all management; that is, 
those things which will accomplish the purposes set out in the iene 
which at the same time will reduce the difficulties of the President in 
dealing with the multifarious agencies of the executive branch and assist 
him in distributing his responsibilities as the chief administrator of the 
Government by providing him with the necessary organization and machin- 
ery Bang better administrative management. 
second step is to improve the allocation of departmenta iviti 

that is, to do those things which will accomplish the Serene popes 
in the law and at the same time help that part of the work of the execu- 
tive branch which is carried on through executive departments and agen- 
cies. In all this the responsibility to the people is through the President. 

The third step is to improve intra-departmental management; that it 
to do those things which will enable the heads of departments and agencies 
the better to carry out their own duties and distribute their own work 
among their several assistants and subordinates. 

Each of these three steps may require from time to time the submission 
of one or more plans involving one or more reorganizations, but it is my 
Purpose to fulfill the duty imposed upon me by the Congress as expe- 
ditiously as practicable and to the fullest extent possible in view of the 
bas -taps- ch ‘2 o_o. set out in the Act. 

ep now transmit is divided into four parts 
shall describe briefly as follows: sheila Pama 


Part 1. Executive Office of the President 


In my message to the Congress of Jan. 12, 1937, in discussing the 
problem of how to improve the administrative management of the execu- 
tive branch, I transmitted with my approval, certain recommendations for 
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strengthening and developing the management arms of the President. 
Those three management arms deal with (1) Budget, and efficiency re- 
search, (2) planning, and (3) personnel. My accumulated experience 
during the two years since that time has deepened my conviction that it is 
necessary for the President to have direct access to these managerial 
agencies in order that he may have the machinery to enable him to carry 
out his constitutional responsibility, and in order that he may be able to 
control expenditures, to increase efficiency, to eliminate overlapping and 
duplication of effort, and to be able to get the information which will 
permit him the better to advise the Congress concerning the state of the 
Union and the program of the Government. 

Therefore, I find it necessary and desirable in carrying out the purposes 
of the Act to transfer the Bureau of the Budget to the Executive Office 
of the President from the Treasury Department. It is apparent from the 
legislative history of the Budget and Accounting Act that it was the 
purpose in 1921 to set up an executive budget for which the President 
would be primarily responsible to the Congress and to the people, and 
that the Director of the Budget was to act under the immediate direction 
and supervision of the President. While no serious difficulties have been 
encountered because of the fact that the Bureau of the Budget was placed 
in the Treasury Department so far as making budgetary estimates has 
been concerned, it is apparent that its coordinating activities and its 
research and investigational activities recently provided for by the Con- 
gress, will be facilitated if the Bureau is not a part of one of the 10 
executive departments. Also, in order that the Bureau of the Budget 
may the better carry out its work of coordination and investigation, I 
find it desirable and necessary in order to accomplish the purposes of 
the Act to transfer to the Bureau of the Budget the functions of the 
Central Statistical Bureau. 

By these transfers to the Executive Office, the President will be given 
immediate access to that managerial agency which is concerned with the 
preparation and administration of the Budget, with the coordination of 
the work of the governmental agencies, and with research and investigation 
necessary to accomplish the five definite purposes of the Reorganization 
Act of 1939. 

I also find it necessary and desirable to transfer to the Executive Office 
of the President the National Resources Committee, now an independent 
establishment, and to consolidate with it by transfer from the Department 
of Commerce the functions of the Federal Employment Stabilization Office, 
the consolidated unit to be known as the National Resources Planning 
Board. This Board would be made up as is the present Advisory Board 
of the National Resources Committee of citizens giving part-time services 
to the Government, who, aided by their technical staff, would be able to 
advise the President, the Congress, and the people with respect to plans 
and programs for the conservation of the national resources, physical and 
human. By these transfers to the Executive Office the President will be 
given more direct access to and immediate direction over that agency 
which is concerned with planning for the utilization and conservation of 
the national resources, an indispensable part of the equipment of the 
Chief Executive. 

On previous occasions I have recommended, and I hereby renew and 
emphasize my recommendation, that the work of this Board be placed upon 
a permanent statutory basis. 

Because of an exemption in the Act it is impossible to transfer to the 
Executive Office the administration of the third managerial tunction of 
the Government, that of personnel. However, I desire to inform the 
Congress that it is my purpose to name one of the administrative assistants 
to the President, authorized in the Reorganization Act of 1939, to serve 
as a liaison agent of the White House on personnel management. 

In this manner the President will be given for the first time direct 
access to the three principal necessary management agencies of the Gov- 
ernment. None of the three belongs in any existing department. With their 
assistance and with this reorganization, it will be possible for the Presi- 
dent te continue the task of making investigations of the organization of 
the Government in order to control expenditures, increase efficiency, and 
eliminate overlapping. 

Part 2. Federal Security Agency 

Studies heretofore made by me and researches made at my direction, 
as well as recommendations submitted by me to the Congress, and especially 
those contained in my message of Jan. 12, 1937, indicate clearly that to 
carry out the purposes of the Reorganization Act of 1939 to group, coordi- 
nate, and consolidate agencies of the Government according to major pur- 
poses and to reduce the number of agencies by consolidating those having 
similar functions under a single head would require the provision of 
three general agencies in addition to the 10 executive departments. 

It is my objective, then, by transfer, consolidation, and abolition to 
set up a Federal Security Agency, a Federal Works Agency, and a Federal 
Loan Agency, and then to distribute among the 10 executive departments 
and these three new agencies the major independent establishments in 
the Government—excepting those exempt from the operations of th Act— 
in order to minimize overlapping and duplication, to increase efficiency 
and to reduce expenditures to the fullest extent consistent with the 
efficient operation of the Government. 

I find it necessary and desirable to group in a Federal security agency 
those agencies of the Government, the major purposes of which are to 
promote social and economic security, educational opportunity, and the 
health of the citizens of the Nation. 

The agencies to be grouped are the Social Security Board, now an 
independent establishment; the United States Employment Service, now 
in the Department of Labor; the Office of Education, now in the Depart- 
ment of the Interior; the Public Health Service, now in the Treasury 
Department ; the National Youth Administration, now in the Works Prog- 
ress Administration, and the Civilian Conservation Corps, now an inde- 
pendent agency. 

The Social Security Board is placed under the Federal Security Agency, 
and at the same time the United States Employment Service is trans- 
ferred from the Department of Labor and consolidated with the unem- 
ployment compensation functions of the Social Security Board in order 
that their similar and related functions of social and economic security 
may be placed under a single head and their internal operations simplified 
and integrated. 

The unemployment compensation functions of the Social Security Board 
and the employment service of the Department of Labor are concerned 
with the same problem, that of the employment, or the unemployment, 
of the individual worker. 

Therefore they deal necessarily with the same individual. These par- 
ticular services to the particular individual also are bound up with the 
public assistance activities of the Social Security Board. Not only will 
these similar functions be more efficiently and economically administered 
at the Federal level by such grouping and consolidation but this transfer 
and merger also will be to the advantage of the administration of State 
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social security programs and result in considerable saving of money in 
the administrative costs of the governments of the 48 States as well as 
those of the United States. In addition to this saving of money there will 
be a considerable saving of time and energy not only on the part of 
administrative officials concerned with this program in both Federal and 
State governments but also on the part of employers and workers, per- 
mitting through the simplification of procedures a reduction in the num- 
ber of reports required and the elimination of unnecessary duplication in 
contacts with workers and with employers. 

Because of the relationship of the educational opportunities of the 
country to the security of its individual citizens, the Office of Education, 
with all of its functions, including, of course, its administration of 
Federal-State programs of vocational education, is transferred from the 
Department of the Interior to the Federal Security Agency. This transfer 
does not increase or extend the activities of the Federal Government in 
respect to education, but does move the existing activities into a grouping 
where the work may be carried on more efficiently and expeditiously, and 
where coordination and the elimination of overlapping may be better 
accomplished. The Office of Education has no relationship to the other 
functions of the Department of the Interior. 

The Public Health Service is transferred from the Treasury Department 
to the Federal Security Agency. It is obvious that the health activities 
of the Federal Government may be better carried out when so grouped 
than if they are left in the Treasury, which is primarily a fiscal agency, 
and where the necessary relationships with other social security, employ- 
ment, and educational activities now must be carried on by an elaborate 
scheme of inter-departmental committee work. 

The National Youth Administration is transferred from the Works 
Progress Administration to the Federal Security Agency since its major 
purpose is to extend the educational opportunities of the youth of the 
country and to bring them through the processes of training into the 
possession of skills which enable them to find employment. Other 
divisions of the Federal Security Agency will have the task of finding 
jobs, providing for unemployment compensation, and other phases of social 
security, while still other units of the new agency will be concerned with 
the problem of primary and secondary education, as well as vocational 
education and job training and retraining for employment. While much 
of the work of the National Youth Administration has been carried on 
through work projects, these have been merely the process through which 
its major purpose was accomplished, and, therefore, this agency under the 
terms of the Act shculd be grouped with the other security agencies rather 
than with the work agencies. 

For similar reasons the Civilian Conservation Corps, now an independent 
establishment, is placed under the Federal Security Agency, because of the 
fact that its major purpose is to promote the welfare and further the 
training of the individuals who make up the corps, important as may be 
the construction work which they have carried on so successfully. The 
Civilian Conservation Corps ‘is a small coordinating agency which super- 
vises work carried on with the cooperation of several regular departments 
and independent units of the Government. This transfer would not inter- 
fere with the plan of work heretofore carried on, but it would enable 
the Civilian Conservation Corps to coordinate its policies, as well as its 
operations, with those other agencies of the Government concerned with 
the educational and health activities and with human security. 


Part 3. Federal Works Agency 


In order to carry out the purpose of the Reorganization Act of 1939, I 
find it necessary and desirable to group and consolidate under a Federal 
Works Agency those agencies of the Federal Government dealing with 
public works not incidental to the normal work of other departments, and 
which administer Federal grants or loans to State and local governments 
or other agencies for the purposes of construction. 

The agencies so to be grouped are the Bureau of Public Roads, now in 
the Department of Agriculture; the Public Buildings Branch of the 
Procurement Division, now in the Treasury Department, and the Branch 
of Building Management of the National Park Service, so far as it is 
concerned with public buildings which it operates for other departments 
or agencies, now in the Department of Interior; the United States Housing 
Authority, now in the Department of the Interior; the Federal Emergency 
Administration of Public Works, familiarly known as PWA, and the 
Works Progress Administration, familiarly known as WPA, except the 
functions of the National Youth Administration. 

The transfer of both the Public Works Administration and the Works 
Progress Administration to the new Federal Works Agency would provide 
for both principal types of public works that have been carried on by the 
Federal Government directly or in cooperation with the State and local 
governments. I find that it will be possible to reduce administrative 
costs as well as to improve efficiency and to eliminate overlapping by 
bringing these different programs of public works under a common head. 
But, because of the differences that justified their separate operation in 
the past and differences that will continue in the future to distinguish 
certain phases of major public works from work relief, I find it necessary 
to maintain them, at least for the present, as separate subordinate units 
of the Federal Works Agency. 

The present Federal Emergency Administration of Public Works is 
placed under the Federal Works Agency under the shorter name of Public 
Works Administration. 

The name of the Works Progress Administration has been changed to 
Works Projects Administration in order to make its title more descriptive 
of its major purposes. 

The Bureau of Public Roads is transferred from the Department of 
Agriculture to the Federal Works Agency and as a separate unit under 
the name of Public Roads Administration. This will bring the adminis- 
tration of the Federal roads program with its grants-in-aid to the States 
into coordination with other major public-works programe and other pro- 
grams of grants and loans to the States. 

The construction and operation of many public buildings is now carried 
on in two agencies which are consolidated under the new Federal Works 
Agency, namely, the Public Buildings Branch of the Procurement Division 
ot the Treasury Department, which is concerned with the construction of 
Federal buiidings and with the operation of many public buildings outside 
the District of Columbia, and the Branch of Buildings Management of 
the National Park Service of the Department of the Interior, which is 
concerned with the operation of public buildings in the District of 
Columbia. These two separate activities are consolidated in one unit, to 
be known as the Public Buildings Administration. Improved efficiency, 
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coordination of effort, and savings will result from this transfer and 
consolidation. 

Then, also, there is transferred from the Department of the Interior 
to the Federal Works Agency the United States Housing Authority. The 
major purpose of the United States Housing Authority is to administer 
grants-in-aid and loans to local public housing authorities in accordance 
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with its established standards of construction in that part of the housing 
field which cannot be reached economically by private enterprise. For 
these reasons, it should be grouped with those other agencies which have 
to do with public works, with grants and loans to State and local govern- 
ments, and with construction practices and standards. 


Part 4. Federal Loan Agency and Transfers of Independent 
Lending Agencies 

In order to carry out the purposes of the Reorganization Act of 1939 I 
find it necessary and desirable to group under a Federal Loan Agency 
those independent lending agencies of the Government which have been 
established from time to time for the purpose of stimulating and stabilizing 
the financial, commercial, and industrial enterprises of the Nation. 

The agencies to be so grouped in the Federal Loan Agency are: The 
Reconstruction Finance Corporation, the Electric Home and Farm Author- 
ity, the Federal Home Loan Bank Board, the Federal Housing Administra- 
tion and their associated agencies and boards, as well as the Export- 
Import Bank of Washington. 

Since 1916 the Congress has established from time to time agencies for 
providing loans, directly or indirectly, for the stimulation and stabilization 
of agriculture, and such agencies should in my opinion be grouped with 
the other agricultural activities of the Government. For that reason I 
find it necessary and desirable to accomplish the purposes of the Act to 


_ transfer the Farm Credit Administration, the Federal Farm Mortgage 


Corporation, and the Commodity Credit Corporation and associated agen- 
cies to the Department of Agriculture. 
Economy and Efficiency 

One of the five purposes of the Reorganization Act of 1939 is “to 
reduce expenditures to the fullest extent consistent with the efficient 
operation of the Government.’”? This purpose is important in each phase 
of the plan here presented. The Reorganization Act prohibits abolishing 
functions—in other words basic services or activities performed. Therefore 
the reduction in expenditures to be effected must necessarily be brought 
about chiefly in the overhead administrative expenses of the agencies set 
up to perform certain functions. The change for economy arises therefore 
not from stopping work, but from organizing the work and the overhead 
more efficiently in combination with other similar activities. Only the 
Congress can abolish or curtail functions now provided by law. 

The overhead administrative costs of all the agencies affected in reor- 
ganization plan No. 1 is about $235,000,000. This does not include the 
loans they make, the benefits they pay, the wages of the unemployed who 
have been given jobs, it does not include the loans and grants to States 
or, in short, the functional expense. It does include the overhead expense 
of operating and administering all these agencies. 

The reduction of administrative expenditures which it is probable will 
be brought about by the taking effect of the reorganizations specified in 
the plan is estimated as nearly as may be at between $15,000,000 and 
$20,000,000 annually, a substantial lowering of the existing overhead. 
Certain of these economies can be brought about almost immediately, others 
will require a painstaking and gradual readjustment in the machinery and 
business practices of the Government. 

Any such estimate is incomplete, however, without reference to the 
corresponding savings which will follow in the States and cities through 
the recommended consolidation of the Federal services with which they 
cooperate, and the improved efficiency and convenience which will be felt 
by citizens all over the Nation, many of whom will be able to find in a 
single office many of the services now scattered in several places. These 
economies will undoubtedly exceed the direct savings in the Federal 
Budget. 

It will not be necessary to ask the Congress for any additional appro- 
priations for the administrative expenses of the three consolidated agencies 
set up in this plan, since their costs will be met from funds now avail- 
able for the administrative expenses of their component units, Actually 
new expenses will be only a fractional part of the expected savings. 

Neither on this reorganization plan No. 1 nor on future reorganization 
plans, covering inter-departmental changes and intra-departmental changes, 
will every person agree on each and every detail. It is true that out of 
the many groupings and regroupings proposed in this message a few of 
the individual agencies could conceivably be placed elsewhere. 

Nevertheless, I have been seeking to consider the functional origin and 
purpose of each agency as required by the reorganization bill itself. 

If in the future experience shows that one or two of them should be 
regrouped, it will be wholly possible for the President and the Congress 
to make the change. 

The plan presented herewith represents two years of study. It is a 
simple and easily understood plan. It conforms to methods of executive 
administration used by large private enterprises which are engaged in 
many lines of production. Finally, it will save a sum of money large in 
comparison with the existing overhead of the agencies involved. 

I trust, therefore, that the Congress will view the plan as a whole and 
make it possible to take the first step in improving the executive admin- 
istration of the Government of the United States. 

FRANKLIN D. ROOSEVELT. 

The White House, April 26, 1939. 


in, 
— 


President Roosevelt Signs $508,789,824 War Depart- 
ment Appropriation Bill 
It was made known on April 26 that President Roosevelt 
had signed the War Department Appropriation Bill. The 
conference report on the bill, which carries an appropriation 
of $508,789,824 for the fiscal year beginning July 1, was ap- 
proved by the Senate on April 25 and by the House on 
April 24. As first passed by the House on March 3 the bill 
carried a total appropriation of $499,857 ,936 but the Senate 
on March 27 amended the bill by adding $13,330,946 to the 
measure, which brought the total to $513,188,882. Passage 
of the bill in the Senate on March 27 was reported in our 
April 1 issue, page 1886. 
tina 
President Roosevelt Signs Bill Authorizing Appropria- 
tion of $66,800,000 for Naval Air Bases—-Senate 
Added $18,000,000 to House Approved Measure 
Announcement was made on April 25 that President Roose- 
velt had signed the bill authorizing expenditures of $66,- 
800,000 for increased facilities for the air fleets of the Navy 
De ment. The Senate the bill on April 19 after 
adding $18,000,000 to the House measure which authorized 














2514 Financial 


appropriations of $48,800,000 for new Naval air bases. On 
April 20 the Senate amendments were ed to by the 
House. Reference to House passage of the bill on Feb. 23 
was made in our Feb. 25 issue, page 1101. Associated Press 
advices from Washington, April 19, had the following to 
say concerning Senate approval of the measure: 

The Senate placed in the bill a $17,000,000 item for establishment of an 
air base at Jacksonville, Fla., and an operating seaplane base at Banana 
River, Fla. The House had eliminated this authorization when a con 
troversy arose between Jacksonville and Miami over location of the base. 

An authorization of $1,000,000 for the purchase of land for a base at 
Quonset Point, R. I., also was added by the Senate. 

An incipient battle over foreign policy was avoided when the Senate 
Naval Affairs Committee followed the lead of the House and eliminated a 
$5,000,000 item for harbor improvements at the Pacific island of Guam, 


less than 1,500 miles from Tokio. 
The biil carries a $1,800.000 authorization for an aeronautical engine and 


materials building at the Philadelphia naval aircraft plant. 

Air-base authorizations, in addition to those in Florida and Rhode Island, 
included Kaneohe, Hawaiian Islands, $5,800,000; Midway Island, $5,- 
350,000; Wake Island, $2,000,000; Johnston Island, $1,150,000; Palmyra 
Island, $1,100,000; Kodiak, Alaska, $8,750,000; Sitka, Alaska, $2,900,000: 
San Juan, P. R., $9,300,000; Pensacola, Fla., $5,850,000: Norfolk, Va., 
$500,000; Tongue Point, Ore., $1,500,000; Pearl Harbor, Hawaiian Islands, 
$2,800,000. 

Following the signing of the above bill the President on 
April 26 requested Congress to appropriate $31,621,000 to 
begin immediate construction of Naval air bases and also 
asked the House Appropriations Committee to authorize 
the letting of contracts to complete the entire $66,800,000 


program. 
i ee 


Senate Passes Bill to Extend Powers of FHA and to 
Increase Insurance Limit by $1,000,000,000 


The Senate passed on April 27 the bill extending the powers 
of the Federal Housing Administration for two years and 
enlarging its authority to insure mortgages to a total of 

,000 ,000 ,000, an increase of $1,000,000,000 over existing 
authority. Since the Senate measure is different in many 
respects from the bill passed by the House on April 12, a 
conference committee of Senators and Representatives will 
compromise the differences between the two measures. 
Passage of the House bill was reported in our issue of April 15, 
page 198. The Senate Banking and Currency Committee 

favorably reported the bill on April 21. Under date of 
April 27 Washington Associated Press advices said: 

Before the Senate passed the bill on a voice vote, there was a brisk 
debate featured by general criticism of the Government's ‘‘money-lending 
business’’ by Senator Bailey of North Carolina and specific criticism of 
the FHA by Senator King of Utah. 

Replying to these attacks, Senator Brown of Michigan, floor leader for 
the bill, said the FHA had done more than any other agency ‘‘to stimulate 
activity in the heavy industries through its impetus to building construc- 
tion.”’ 

The Senate bill also included a requirement that prevailing wages of a 
community must be paid to labor on FHA projects costing more than 
$20,000. This wes not in the House bill. 


Oe 


Senate Passes Bill Providing United States to Pay 
American Claims Against Mexico 


The Senate on April 20 passed and sent to the House a bill 
under which the Government would pay about $3,000,000 
of claims held by Americans ogres exico, it is learned 
from a Washington Associated Press dispatch April 20. 
The holders would assign their claims to the Government 
which would seek to collect from Mexico. In reporting this 
th» same advices added: 

In debate preceding the favorable Senate action, Senator Sheppard 
(D., Tex.), the author, urged passage of the bill, saying that many of the 
claimants ‘‘are in keen financial distress.’ 

Mr. Sheppard said the claims arose from Mexican “revolutionary acts,” 
including expropriation, between 1910 and 1920. 

Senator Alva B. Adams (D., Colo.) said Secretary of State Cordell Hull 
had advised that the bill ‘‘would not be in accord with the program of the 
President.” 

“This bill raises one simple question,’"’ Mr. Adams said. “Shall the 
United States pay obligations of the Mexican Government ? 

“The largest item in this claim is held by the Illinois Central Railway, 
which sold the Mexican Government some $2,000,000 worth of locomotives 
and expected to be paid for them. 

“But why should this Government step in and pay that obligation?” 


- 
>> 





House Action on Bill Continuing Monetary Powers of 
President—Measure Passed After Rejection of 
Motion to Recommit with Devaluation Authority 
Removed—Bill Continues $2,000,000,000 Stabiliza- 
tion Fund and Silver Purchase Program 


Before passing, before a voice vote, on April 21, the bil! 
extending the monetary powers of the President until 
June 30, 1941, the House rejected (by a vote of 225 in 
opposition to 158 in favor) a motion by Representative 
Reed of Illinois to recommit the bill with instructions to 
report it back with the section providing for the continu- 
ance of the President’s devaluation power stricken out. In 
reporting the final action of the House on the bill (to 
which reference was made in these columns a week ago, 
page 2354) advices to the New York “Journal of Com- 
merce” from its Washington bureau, April 21, stated that 
although there is known to be a large group of Democrats 
in the House who favor some curtailment of the President's 
emergency powers the European situation proved to be the 
stumbling block to Republican efforts to effect a strong 
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coalition voice on the devaluation issue. 
Commerce” advices continued : 

Only four democrats could be wooed away from the Administration in 
spite of two full days of debate on the question. They were Representa- 
tives Dies, Kilday, West and Lanham, all from Texas. They joined 114 
Republicans on the motion to recommit the bill back to the Coinage 
Committee with instructions to report it to the House with devaluation 
features eliminated. : 

In their attempt to curb the President’s authority, Republicans offered 
a number of amendments to the bill, but were never able to command a 
majority vote on any of them. They first tried to place a check on opera- 
tions of the stabilization fund by proposing that an annual audit of the 
fund be made by the General Accounting Office. This was defeated by a 
vote of 180 to 97. 

Representative Reed of Illinois, who offered the amendment, argued that 
it only required an audit of the fund and ‘“‘in the interest of good govern- 
ment” this should be undertaken, but the House preferred to follow the 
warning of Representatives Cochran (Dem., Mo.) such a proposal raises the 
danger of the fund’s secret operations becoming known. 

The Republicans’ next move was to strike out the entire section of the 
bill dealing with gold devaluation, but this was defeated by a vote of 
152 to 84. 

Andresen Move Beaten 

Representative Andresen (Rep., N. D.) then proposed that foreigners 
selling gold to the United States be required to spend $14.33 out of each 
$35 received on American industrial and agricultural products. This went 
out on a point of order raised by Chairman Somers (Dem., N. Y.) of the 
Coinage Committee. 

Mr. Andresen based his amendment on the difference between the former 
price of $20.67 an ounce for gold and the present price of $35. He sug- 
gested that all future foreign sellers of gold be given $20.67 per ounce 
and have earmarked for their use in purchasing United States products 
an additional $14.33. If foreign sellers of gold failed to buy American 
products they would be permitted to take only $20.67 out of the country 


for each ounce of gold. 
Representative Case (Rep., 8S. D.) next offered an amendment to permit 


the Secretary of the Treasury to pay for gold with gold certificates, 
redeemable in gold bullion. The effect would have been to put the United 
States back on a geld currency basis but, like the Andresen amendment, 


it was ruled out on a point of crder. 
Representative Smith (Rep., Ohio) introduced an amendment seeking to 


terminate the power to devalue the silver dollar on June 30 next, and 
when it was rejected, Representative Taylor (Rep., Tenn.) moved to 
extend the President’s gold devaluation authority only until Jan. 1 next. 
This was likewise defeated. 


The provisions of the bill as it passed the House were 
noted as follows in a Washington account, April 21, to the 
New York “Herald Tribune”: 

1. Extend the power of the President until June 30, 1941, to alter the 
gold content of the dollar between 50% and 60% of its former value. 


It was reduced to 59.06c. on the dollar in 1934. 

2. Continue for the same period the $2,000,000,000 stabilization fund 
now used to keep foreign exchange on an even keel. 

3. Continue the silver-purchase program, whereby the President would 
be empowered to devalue the silver dollar to the same extent as the gold 
dollar and to fix the ratio between gold and silver at any point he sees fit. 


—— 


House Republican Offers 12-Point Recovery Program 
—Representative Martin Says Too Much Internal 
Dissension Prevents Success of Administration’s 


Appeasement Policy 
A 12-point plan for business recovery was proposed on 
April 23 by Representative Joseph W. Martin Jr., Republi- 
can leader of the House, who urged Republicans in the 
Senate and House to support the program. Mr. Martin 
declared that the Administration is too torn by internal 
conflicts te appease business, and he said that Congress 


must take the lead toward an industrial upturn. New Deal 
“panaceas,” he said, have been tried and found wanting, 
and hence “action is imperative now.” He pledged Re- 
publican aid for all proposals necessary to promote business 
revival and reemployment. In United Press accounts from 
Washington, April 23, Mr. Martin’s program was outlined 
as follows: 

1. Keep the United States out of war. 

2. Curb unnecessary, wasteful and reckless spending. 

3. Repeal the undistributed profits tax. 

4. Revise remainder of tax structure to eliminate “deterrent’’ levies. 

5. Repeal monetary powers voted President Roosevelt during the de- 
pression. 

6. Amend the Wagner Labor Act. 

7. Define the area of Government competition with private business. 

8. Restore American farm and industrial markets and develop new ones. 

9. Adopt immediate legislation to rehabilitate the railroads. 

10. Create a special congressional committee to study the effects of the 
reciprocal trade program on industry and agriculture. 

11. Clarify Federal rules and regulations so industry may know what 
to expect. 

12. Reject all experimental legisiation not clearly helpful in promoting 
recovery, or which would subject agriculture, labor or industry to com- 
pulsory decrees of a Federal bureaucracy. 


Representative Martin is quoted in the same advices as 
follows: 

“The Roosevelt Administration is torn by conflicting opinions of what 
should be done and is unable to act because of indecision,”’ the statement 
said. “Therefore, Congress must assume the lead in taking steps to guide 
the country back to economic recovery and restore our millions of unem- 
ployed to jobs in private industry at decent wages.”’ 

Mr. Martin concluded that Republicans are convinced that if their 
program is adopted in its entirety by Congress and accepted by the 
President the country will immediately take on new life and vigor and 
“will presently begin again to enjoy economic stability and a higher 
standard of living.” 
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Constitutionality of Pennsylvania Act Governing 
Utility Rates Upheld by United States Supreme 
Court 

In a decision handed down on April 17 the United States 
Supreme Court upheld the constitutionality of a Pennsyl- 
vania law under which the State Utility Commission is 
authorized to fix temporary rates applicable to utility com- 
panies operating within the State. The decision, however, 
of the Supreme Court (delivered by Justice Reed), said 
advices from Washington to the New York “Journal of 
Commerce,” failed to include a reexamination of the 1898 
doctrine of utility rate base valuations requested by the 
Federal Government. In a separate opinion, Justices Black 
and Frankfurter chided the court for relying on the old 
doctrine and failing to heed the Government’s request, said 
the same advices, from which the following is also taken: 

Acting under authority of an Act of the State Legislature of 1937, the 
State Commission issued a temporary rate order prescribing rates which 
would effect a reduction of approximately $435,000 in annual gross operat- 
ing revenues of Edison Light & Power Co. 

The lower court, however, enjoined the order on the grounds that it 
violated procedural requirements of due process, failed to permit a fair 
return on the fair value of the utility’s property, and amounted to confis- 
cation of the company’s property. 

Reversing the decision of the district court, the opinion rendered by 
Justice Reed pointed out that under the Act there is no requirement as to 
how the rates are to be determined, except that they shall be sufficint 
to return a given minimum—not less than 5%—on the original cost, less 
depreciation. 

The language used in the statute, he added, is similar to provisions 
respecting establishment of permanent rates which shall ‘“‘be just and 
reasonable.” : 


The Supreme Court, in its lengthy opinion marked by an 
imposing array of citations of laws and precedents (we 
quote from Washington advices to the New York “Times”), 
denied all contentions of the power company, viz.: 

That an order of the Public Service Commission reducing its revenues 
by some $435,000 annually (1) violated the procedural requirements of 
“due process’; (2) failed to permit the utility to earn a fair retaurn 
on the fair value of its property; (3) confiscated the company’s property ; 
(4) was not supported by substantial evidence. 


The “Times” advices likewise had the following to say, 
in part: 

The Federal Government had intervened in the case in an effort to 
have the court uphold the theory of “prudent investment” as a bisis of 
valuing public utilities for rate-making purposes. The decision today did 
not deny such a theory, but did not embrace it as fully as the Govern- 
ment had hoped. . . . 

“The determination of utility rates—what may fairly be exacted from 
the public and what is adequate to enlist enterprise—does not present 
questions of an essentially legal nature in the sense that legal education 
arid lawyers’ learning afford peculiar competence for their adjustment,” 
Justice Frankfurter wrote. 

“These are matters for the application of whatever knowledge economics 
and finance may bring to the practicalities of business enterprise. The 
only relevant function of law in dealing With this intersection of govern- 
ment and enterprise is to secure observance of those procedural safeguards 
in the exercise of legislative powers which are the historic foundations of 
due process.’’ 

Some “Mumbo-Jumbo” Found 

At one point he termed the precedents laid down in Smyth v. Ames 
{in 1898] as so much “mumbo-jumbo.” He insisted that such a doctrine 
should not be invoked when it is not necessary to do so. 

“The court’s opinion in the present case does not avoid issues of consti- 
tutionality,” Justice Frankfurter concluded. ‘‘It accepts the much more 
dubious constitutional doctrines of Smyth v. Ames and its successors to 
solve the very easy constitutional issues raised by the Pennsylvania Act.” 

Intervening as “friend of the court,’ the Government, through Solicitor 
General Jackson, filed a brief before the arguments, asking the court to 
overthrow the old Smyth-Ames decision and give a ruling directly on the 
thesis of “prudent investment.” Mr. Jackson argued that the rule of fair 
value, with its requirements of consideration of reproduction cost, as 
set out under the old precedent, had produced results which were unreli- 
able, “arbirtary and absurd.” 

“The rule of prudent investment, combining as it does exactness, ease 
of application and proper principle for the determination of just compen- 
sation, is the standard for rate-making best adapted to modern business 
conditions and practices in this country,” he said. “The case at bar offers 
the court an opportunity to write off the book an unsound and unwork- 
able rule of rate-making.” 

The complaint of Justices Frankfurter and Black was that the court 
did not take the opportunity. 

8 eg 


United States Supreme Court Refuses to Pass on Con- 
stitutionality of New York Prior Lien Law— 
Rejects New York City’s Appeal Against Decision 
of State Court of Appeals 

The United States Supreme Court, on April 17, refused to 
rule upon a decision invalidating New York State’s prior 
lien law of 1937. The decision, holding unconstitutional 
that part of the State Multiple Housing Law which pro- 
vided that a city might make repairs on so-called “old-law” 
tenements if the owner disregarded an order to do so, and 
might reimburse itself by imposing a lien which has prior- 

ity over others, was referred to in our issue of Dec. 10, 

1988, page 3543. New York City appealed to the Supreme 

Court from a ruling of the New York State Court of Ap- 

peals, which said that the law violated the Fourteenth 

Amendment to the Constitution. In a summary of Supreme 

Court decisions on this and other appeals, as of April 17, 

an Associated Press dispatch of that date from Washington, 

said: 

The Central Savings Bank, the Dry Dock Savings Institution and the 

Emigrant Industrial Savings Bank, holders of mortgages in effect before 
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enactment of the law, brought the suit. They contended that, in so far as 
the law gave the city’s liens priority over existing mortgages, it impaired 
the obligation of contracts and deprived them of property without due 
process. 

The city contended the law “directly concerns the health, safety and 
welfare of a substantial part of the population in New York City.” 

The Supreme Court said the petition was denied “for the reason that 
the judgment sought to be reviewed rests upon d non-Federal ground 
adequate to support it.” 

Sa ee 


United States Supreme Court Hears Arguments on 
Government Appeal in Kansas City Stockyards 
Decision—Court Returned Only One Ruling on 
April 24 

The United States Supreme Court, on April 20, heard 
arguments on the plea of Secretary of Agriculture Wallace 
that there be returned to the Government the $586,000 
impounded after the Court last April declared invalid the 
rates prescribed by the Secretary for livestock commission 
men at the Kansas City Stockyards. The case was re- 
fei1red to in the “Chronicle” of Oct. 15, 1938, page 2324. 
In summarizing the arguments, on April 20, a Washington 
dispatch on that date to the New York “Times” said: 

The Government, through Solicitor General Jackson, protested against 
an order of the Western Missouri District Court for immediate distribu- 
tion of the money to the commission agents. Frederick H. Wood of 
New York represented the stockyard’s men. 

This case is one of five already argued but upon which the Court 
ordered rehearings, all of them before the complete new bench. One 
was debated last Monday (April 17), the day Justice Douglas took his 
seat. 

The rates in the Kansas City Stockyards case were set aside because 
the Court felt that Mr. Wallace had not yielded a necessary full and 
fair hearing to the commission men. Mr. Jackson told the Court today 
that to distribute the money to the commission agents without affording 
Mr. Wallace a chance to correct the procedural deficiencies and issue a 
valid rate order, would bar the Government, and through it the farmers, 
from the same fair treatment demanded by the Court for the commission 
agents. 

Mr. Wood insisted that the money must go to the commission men 
because the Secretary did not possess authority to do anything about 
rates for the periods during which the sum was impounded. This, he 
said, would be illegally retroactive. The $586,000, Mr. Wood asserted, 
should have gone to the stockyards men as soon as the Supreme Court 
rejected the rates. 


Only one decision was handed down by the Supreme 
Court, when it convened in public session, on April 24. 
In that ruling, the Court refused to review the conviction 
of a Brooklyn, N. Y. banker, on charges alleging the ac- 
ceptance of commissions from borrowers of his bank. In 
discussing the Supreme Court’s decision, Associated Press 
Washington advices, April 24, said, in part: 

The Court refused to interfere with a decision under which the 
Federal Communications Commission is permitted to reconsider authoriza- 
tion for the Black River Valley Broadcasts, Inc., of Watertown, N. Y., 
to construct Radio Station WNNY. 

The company appealed from the District of Columbia Court of Appeals, 
which held that the concern’s remedy was te appeal from a final adverse 
decision of the FCO after a new hearing. 

The commission, in 1936, granted the company’s application for a sta- 
tion and authorized construction of a building. The Watertown Broad- 
casting Company subsequently requested the commission to set aside 
an order denying its application for a license and granting the Black 
River Valley‘s application. The FCO then ordered the rehearing. 

The arguments are expected to continue during tomorrow and part of 
Wednesday. 


- — 
— 





Secretary Hull Reveals United States Is Conducting 
Barter Negotiations with Great Britain, Belgium 
and Netherlands—Would Exchange Cotton and 
Wheat for Tin and Rubber—Secretary Wallace 
Expects Limited Plan 


The United States has begun negotiations with Great 
Britain, Belgium and the Nethorlands for large-scale ex- 


change of surplus American cotton and wheat for rubber 
tin and other war materials, Secretary of State Hull disclosed 
on April 24. Senator Byrnes of South Carolina revealed 
two weeks ago that the plan was being considered, and his 
statement was referred to in these columns April 15, 
2201.  Secre Hull’s announcement, however, was the 
first official word that negotiations had reached a point where 
details were being discussed with European Governments. 
His remarks were noted as follows in Associated Press 
Washington advices April 24: 

When telling reporters of the plan Senator Byrnes said it was hoped that 
2,000,000 bales of cotton might be traded. Mr. Hull revealed, however, 
that the instructions sent to Ambassador Joseph P. Kennedy in London 
had mentioned a surplus here of 11,000,000 bales of cotton and 80,000,000 
bushels of wheat as the basis on which Mr. Kennedy could work. The 
Ambassador was informed that this Government believed it could get title 
to this amount of cotton and wheat, which is already deposited with it as 
loan collateral. 

The negotiations being conducted by Mr. Kennedy were said to have 
made greater progress than those under way with other countries. Secretary 
Hull said it was too early, however. to say what Britain's reaction had been. 
He said he could not give any information on the possible basis for the barter 
deal, adding that this was a matter which Mr. Kennedy and the United 
States envoys to the Netherlands and Belgium must negotiate. 

They will seek, it was said, to set a fair ratio of so many bushels of wheat 
or sO many pounds of cotton for so many pounds of rubber or tin. They 
are bidden to insist primarily on one main condition: that the products 
they exchange must be kept on deposit as a reserve and not dumped on 
the market. Officials say that in this way the huge barter deals, if success— 
fully negotiated, would not interfere with the normal course of trade. 
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Four Republican Senators demanded today that authority to negotiate 
trade agreements or treaties affecting commerce to be transferred from the 
State Department to the Tariff Commission. 

Aimed directly at modifying the Administration's reciprocal trade policy, 
the proposal was introduced jointly by Senators Bridges of New Hampshire, 
Lodge of Massachusetts, Gurney of South Dakota and Wiley of Wisconsin. 
It would provide also that the Senate must ratify any trade agreement. 


On April 18 United Press Washington advices quoted 


Secretary Hull in part as follows: 

Economic pressure is brought to bear by countries which force barter 
and compensation trade policies upon those from which they buy. 

By facilitating normal, profitable, international trade, the trade agree- 
ments program is enhancing the ability of the countries with which we con- 
clude agreements to resist ecnonomic pressure abetted by barter and com- 
pensation agreements and subsidies. ‘ 

‘*While there may be circumstances under which special types of barter 
arrangements may be considered necessary to supplement other methods of 
trade promotion,” he said, ‘‘the substitution of a general policy of barter 
or compensation trade for normal, non-discriminatory trade methods 
inevitably leads to a curtailment of total trade and a reduction of living 
standards in the countries pursuing such policies. 

“Every advance made by the trade agreements program is an advance 
for the cause of economic sanity and peace and, as the report in question 
shows, the program yields substantial economic dividends.”’ 


Secretary of Agriculture was reported as stating on April 26 
that commodities other than cotton and wheat, rubber and 
tin are not likely to be found included in barter arra 
ments of the type contemplated in present negotiations with 
Great Britain, France, the Netherlands and Belgium. We 

uote from Washington advices April 26 to the New York 
“Journal of Commerce’’, from which the following is also 
taken: 

At his press conference this afternoon he pointed out that the plan con- 
templates the accumulation of rubber and tin by the United States as 
vitally needed war essentials, while other countries named would acquire 
cotton and wheat in the nature of war stocks against future needs. None 
of these commodities would enter into commercial trading channels, but 
would be kept isolated therefrom until, at least, the price reached an 
agreed-on figure. 

Program on Rubber 

Accumulation of rubber, for instance, he said, would doubtlessly proceed 
over a considerable period of time for apparently our stocks could not be 
quickly built up. 

Secretary Wallace said he could give no details of the proposed plan 
showing what might be expected to be the basis for exchanging the com- 
modities—whether subsidies would have to be included by us while the 
market prices of rubber and tin were maintained. 

He does not consider that the barter arrangements would work a hardship 
on other competing countries, because wheat and cotton would be kept out 
of commercial channels. Nor does he believe that the proposed scheme is 
comparabie to measures adopted by Germany for disposing of its export 
surpluses and against which we are taking retaliatory steps. 

The plan does not run counter to the aims and views of Secretary of 
State Hull, designed to obliterate all handicaps to the free movement of 
trade throughout the world, since Mr. Hull, according to the Agricultural 
Department head, sees the United States approaching the problem from 
the standpoint of national defense. 

Treaties to Be Entered 

If the plan is brought to fruition, treaties would be entered into with 
other countries which would be subject to ratification, at least by the 
Senate. Secretary Wallace declared that, in any event, no steps would be 
taken to move subsidized exports of cotton until after Congress had acted 
upon pending legislation. 


inn 
—— 


Countervailing Duty of 25% on Subsidized Exports 
from Germany Becomes Effective—Treasury odi- 
fies Penalty in Case of Cash Purchases Where 
Subsidy Is Proved Lacking 

Countervailing duties of 25% imposed by the United 

States upon subsidized German exports became effective 

April 22, after a rush of German exports to this country 

which had been expedited in an effort to avoid the advanced 

levy. A 1 modification of the —, duty was 
announced on April 24 by the Treasury Department, which 
said that the 25% penalty tariff would be waived in the 
case of goods that have been bought for cash by American 
importers, and which are clearly shown to have been shipped 
into the United States without benefit of any German 

Government subsidy. Imposition of the countervailing 

duty was reported in these columns March 25, 1730. 

The modification was announced on April 24 by the ury 

Department. 

Commissioner of Customs James H. Moyle today made public the 
following Treasury decision, which is being transmitted to collectors of 
customs: 





(T. D. 49849) 


COUNTERVAILING DUTIES ON 
GERMANY 

Collectors of Customs authorized to accept and liquidate entries covering 
dutiable importations from Germany in certain circumstances without 
collection of estimated additional duties provided for in T. D. 49821. 

TREASURY DEPARTMENT, 
Office of the Commissioner of Customs, 
Washington, D. OC. 
To Collectors of Customs and Others Concerned: 

With reference to T. D. 49821 of March 18, 1939, giving notice of counter- 
vailing duties to be imposed under Section 303 of the Tariff Act of 1930 
by reason of payment or bestowal of a bounty or grant upon the exportation 
of certain goods from Germany, collectors of customs are hereby authorized 
to disregard the requirements of T. D. 49821 with respect to the deposit 
of estimated additional duties and the suspension of liquidation pending 
report of the pertinent facts to the Bureau in the following cases: 

Im tions e donee 
ela — Py for the personal use of th 


use. 
(2) Importations with respect to which the collector of customs concerned 
is satisfied, in such manner as may hereafter be prescribed by the Com- 


IMPORTATIONS FROM 
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mission of Customs, that the full purchase price has been paid, or irrevocably 


and unconditional! 


e to be paid, and that no bounty or grant within 
the purview of T. D. 49821 or bestowed. 


haz been, or wil: be, paid 
JAMES H. MOYLE, 
Commssioner of Customs. 
Approved: April 24, 1939. 
Stephen B. Gibbons, 
Acting Secretary of the Treasury. 


In the New York “Times” of April 25 it was stated: 
Importers here said yesterday’s Treasury Department ruling was of 
little immediate value to them. They explained that the extra 25% 
tariff would continue to be required on all commercial imports until the 
Department formally sets forth the circumstances under which customs 
collectors may waive the levy. 
ns 


Cotton Export Subsidy of 2 Cents a Pound Indicated 
as Agreed to by President Roosevelt—Amended 
Cotton Export Rider to Agricultural Appropriation 
Bill Filed in Senate—Subsidy Opposed by Cotton 
Textile Interests 

Differences between President Roosevelt and Southern 
Senators on the question of a Cotton Export Subsidy were 
adjusted on April 22, it was indicated in Associate 
accounts from Washington in which it was stated that a 
bounty was agreed to of about 2 cents a pound on raw cotton 
and manufactured cotton goods sold abroad. Senator Bank- 
head (Democrat) of Alabama, announced the compromise 

ment after a secret conference of the Senate cotton 
bloc, said the Associated Press, which in part also stated: 

He said the subsidy would be used in an endeavor to sell first this year’s 
cotton crop and cotton outside the Government's loan stocks. The pro- 
gram would permit subsidies on up to 7,000,000 bales of export cotton 
annually. 

President Roosevelt had suggested a subsidy to reduce the more than 
11,000,000 bales of staple piled up under Government loans, but Southern 
Senators contended this might lower the market for this year’s crop. 

“The revised program is a practical operation of the cotton export subsidy 
announced by the President,’"’ Bankhead said. 

“Our present plan will leave ail new crop cotton in free channels of trade,” 
Bankhead said. ‘‘I feel certain that the domestic price for this season will 
be stabilized at around 9 cents a pound.” 

This price level, he added, would cause growers to market their new crop 
instead of putting it up as collateral for Government loans of about 8 cents 
@ pound. 

Being directed primarily at moving the new crop into world channels, 
the compromise plan would leave unsolved the question of what to do with 
the huge qualities of cotton piled up under Government loans. 

The Bankhead cotton subsidy rider to the agricultural 
appropriation bill, containing minor modifications, was 
formally filed in the Senate on April 25, for consideration by 
the appropriation committee along with other amendments 
to the Supply bill. This is learned from advices to the New 
York “Journal of Commerce” from its Washington bureau, 
which also had the following to say: 

In its new form the proposal is tied directly to and made a part of the pro- 
posed increase of $150,000,000 in the Section 32 fund with a proviso that 
up to 25% of this tund may be mide available for encouraging exportation 
of cotton or cotton articles. 

Loan Cotton Ruled Out 

A second change makes the intent of Congress clear that the 11,250,000 
bales of loan cotton shall be kept locked up until January 1, 1940, regardless 
of whether there is a shortage of classes of cotton needed in domestic mill 
operations or to fill export requirements. 

The third change provides that the subsidy program shall remain in opera- 
tion until exports reach the level of the ten-year period ended July 31, 1932. 
Originally it was proposed that exports be subsidized until they equaled the 
“percentage of the exports of the United States compared with world exports 
of cotton during the ten-year period, 1928-1937.” 

Following a meeting of its Executive Committee, the 
Cotton Textile Institute on April 25 petitioned the Senate 
Committee on Appropriations for an open nearing on the 
proposal to subsidize exports of cotton, said the New York 

‘Herald Tribune,” which also stated: 


This action, it was announced, was taken after a survey of the cotton 
industry and all allied interests, including growers, processors and dis- 
tributors. 

In commenting on the proposal, Dr. Claudius Murchinson, president of 
the Cotton-Textile Institute, said that throughout the entire industry senti- 
ment is ‘‘“overwhelmingly opposed to the subsidy idea.”’ 


— 
—_— 





Construction of Battery-Brooklyn Bridge Opposed in 
Committee Report to New York Chamber of Com- 
merce—Viewed as Menance to Navigation 

The Chamber of Commerce of the State of New York 
made public on April 21 an interim report opposing con- 
struction of the proposed Battery-Brooklyn bridge on the 
puns that, as at present designed, the abutments would 

&@ menance to navigation. The Committee on the Harbor 
and Shipping, which drew up the report, considered the 
bridge project “solely from the standpoint of its navigation 
aspects.” The report, which represents only the opinion of 
the committee until it is approved by the chamber mem- 
bership, will be acted upon at the next monthly meeting of 
the Chamber on May 4. It said in part: 

Under existing conditions navigation in these waters is difficult. Not 
only is the locality exceedingly congested, but variations and strength of 
the tidal currents enhance the difficulties. A study . . . reveals that 181 
collisions and sinkings have occurred in the upper harbor in the 10 years 
ending in 1935. Many of these took place in the small area including 
Buttermilk and Diamond Reef Channels and the East River up to the 
Brooklyn Bridge. This study indicates the congested state of the waters 
already existing in the area over which the bridge would pass. 

The building of the three proposed abutments would create cross-currents 
and eddies during the ebb and flow of tide. In addition, shipping would 
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have to contend with current changes due to wind forces. Navigation is 
also restricted occasionally by fog, and by floating ice in the winter. 


In reply to the argument that inasmuch as the anchorage 
and piers of the bridge would be located on the shelf of 
Diamond Reef, they would be in shoal water and not in the 
line of traffic, the report said that study indicated that the 
great majority of vessels ing this vicinity had such a 
small draft that they could use the un areas. With 
the abutments of the bridge in that area, these vessels 
would be forced out into the already congested channels, the 
report pointed out. “It seems most obvious that the 
safety of life and property demands that bridge abutments 
should not be placed in the navigable waters,’’ Winchester 
pte es chairman of the committee, said. The report con- 

uded: 


Owing to the tremendous importance of our shipping to the growth and 
welfare not only of the city, but of the entire United States, the policy has 
been steadily pursued of removing from the harbor, so far as possible, all 
obstacles to navigation. It does not seem reasonable now for us to place 
deliberately new navigation obstacles in our harbor. 


The report was signed by Mr. Noyes as Chairman and the 
following members of the committee: Robert H. Blake, 
William H. Coverdale, Frederick Coykendall, William M. 
Gavigan and Frederic R. Pratt. 





— 


Prof. Kemmerer Discusses Outlook for College Endow- 
ments Incident to Possibility of Inflation 


Professor Edwin W. Kemmerer of Princeton University 
on April 14 in an address before the fifth annual conference 
of the Trustees of Colleges and Universities at Easton, Pa 
spoke on “The Outlook for Our College Endowments,” and 
incidentally on ‘The Responsibilities and Problems of the 
Governing Boards of Educational Institutions.”” Prof. Kem- 
merer said that he anticipated an inflationary rise in com- 
modity prices to be accompanied or followed by ye gen 
rising interest rates. In such event, he said, the bonds wi 
long maturities in college endowments will not only be pay- 
able in a dollar of declining purchasing power, but also will 
experience substantial declines in their market values in 
terms of dollars. This loss will be offset in part, he added, 
by the fact that newly purchased bonds will give higher 
— yields. rade m - “ 

8 ting remedies designed to cope with such an 
oveninallir. Prof. Kemmerer said in part: 

Under conditions like those now prevailing in the United States any 
institution that puts an excessively large proportion of its endowment in 
bonds is a speculator. It is ‘‘betting’’ on a constant or fairly stable price 
level at a time when the prospects are that we are facing serious inflation. 
On the other hand, any institution that puts a lion's share of its endowment 
in equities is also a speculator; for inflation, though probable, is not abso- 
lutely certain, and even if it comes the time of its arrival may be a long 
ways off, and governmental actions may interfere with the normal results of 
investment policies. 

The conservative institution in a situation like this is the one that hedges. 
It divides its investments between fixed income securities—mostly bonds 
and mortgages on the one hand—and variable income securities—mostly 
common stocks and real estate on the other hand. Within each group it 
scatters its risks more widely than in normal times as regards both the type 
of business and the specific corporations within each type. It gets the 
assistance of the best investment counsel obtainable. It scatters its risks 
in more and stronger baskets than usual, and watches each basket with 
more than usual care. 


Federal and State Legislation Urged to Permit Dissolu- 
tion of Personal Holding Companies Without Sub- 
jecting Them to Taxation Until Assets Are Realized 
—<Action by Merchants Association Follows Study 
by Its Committee 

The Merchants’ Association of New York announced on 
April 22 that it had taken up with taxing authorities both 
in New York State and Washington the desirability of 
bringing about the enactment of complementary legislation 
by the Federal and State governments to permit, during a 
limited period, the dissolution of personal holding corpora- 
tions without subjecting the dissolution to Federal or State 
taxation until the assets are realized. The Association’s 
Committee on Taxation and Public Revenue, of whicb 
Laurence Arnold Tanzer is Chairman, has concluded, after 
a study, that the personal holding corporations are entitled 
to this relief in order that they may escape from a situa- 
tion brought about by the fact that although the Federal 
Act made provision for their dissolution without double 
taxation, provided it was accomplished during the month 
of December, 1938, there was no corresponding provision 
in the New York State income tax law. Therefore, certain 
companies found that if they took advantage of the Federal 
Act they would be subject to prohibitive taxes by the State. 
The Association further states: 

When the Federal Revenue Act of 1938 was under consideration by 
Congress, the Association pointed out that Federal tax laws heavily 
penalized the existence of many companies in the form of personal holding 
corporations, even though those companies had not been organized for 
the purpose of avoiding taxation. At the same time in many cases the 
laws prevented their dissolution on any practical terms by the imposition 
of very heavy taxes, if liquidation were attempted. Congress inserted a 
provision in the 1938 Revenue Act permitting exemption from taxation 
on a distribution which was in complete cancellation or redemption of 
all the stock of the company, provided the transfer of all property under 
the liquidation occurred during December, 1988. Had a corresponding 
change been made in the New York State laws, dissolution of those com- 
panies affected would have been possible without excessive taxation, but 
New York State failed to adopt a provision corresponding to that of the 
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Federal Government. The result is that the personal holding companies 
have been caught “between the devil and the deep sea,” with a Federal 
law which penalizes their existence and a State law which penalizes their 
dissolution. 


The Association has presented the facts to Secretary of 
the Treasury Henry Morgenthau Jr.; Guy T. Helvering of 
the Bureau of Internal Revenue; to Senator Pat Harrison, 
Chairman of the Senate Finance Committee, as well as to 
Senators Robert F. Wagner and James M. Mead in Wash- 
ington; and also to Governor Lehman and to the Chairmen 
of the Committees on Taxation at Albany, expressing the 
hope that complementary legislation can be enacted to 
remedy the situation. 





<i. 
—_— 


Business Men Must Reinforce Government Program 
Designed to Maintain Volume of International 
Trade, According to Eugene P. Thomas of National 
Foreign Trade Council—Addresses Detroit Foreign 
Commerce Group 


Governments must turn to business men in all countries 
for the economic reinforcement of any plans designed to 
maintain normal international trade relations, Eugene P. 
Thomas, President of the National Foreign Trade Council, 
said on April 25 in an address before the Detroit Foreign 
Trade Club. Mr. Thomas praised the efforts of Secretary 
of State Hul to restore a higher volume of international 
commerce and to remove trade barriers. He asserted that 
“there is a fundamental distinction between the recent bar- 
ter proposals of the United States and the system of barter 
under compensation agreements made by Germany, of which 
we complain as contrary to accepted principles of inter- 
national trade.” He added: 

The real difference betwen this barter proposal and that which Germany 
carries out under compensation agreements lies in the fact that the limited 
exchange of surpluses solely for stock purposes and to be withheld from 
commercial markets would have no effect on international trade. Ger- 
many’s system provides that country not only with stocks for domestic 
consumption, but in frequent instances for the sale in other markets of 
any surpluses above German domestic requirements, bought on hopes 
centered in our trade agreement program. While nothing has occurred to 
shake our confidence in our foreign trade policy, we cannot shut our eyes 
to conditions abroad that continue to present such difficult obstacles to 
the full realization of its aims—the elimination of the many restrictions 
that prevent a normal expansion of world commerce. 


Mr. Thomas urged business men to abandon the idea 
that the United States must concentrate on increasing ex- 
ports, and said that this country must raise its volume of 
imports, particularly from Latin America, if it desires to 
retain its present position in the purchases of other nations. 
The countries of Latin America, he continued, should coop- 
erate and “use with intelligence their potential productivity. 
They must diversify, and they must offer for sale what the 
United States can consume.” 

In discussing United States trade with Latin America, 
Mr. Thomas said, in part: 

The complaint so frequently made that the United States is envious of 
the trade of other countries is fantistic in the light of our tariff conces- 
sions to secure an expansion of world trade, and the gains we have made 
since our trade agreement program became effective. While the German 
compensation agreement system does not solve Germany’s trade difficulty, 
it forces American exporters to extraordinary efforts to maintain their 
markets abroad. The fact that over three years we increased our share 
of total Latin American trade from 31% to 34% testifies to the ingenuity 
and determination of our American exporters. The more prosperous other 
countries are, the greater the advantages offered to American traders. .. . 

South American trade is uppermost in many minds at the present 
time, but, while it is of great importance, it must not be forgotten that 
it takes only 16% of our total exports, about the same as our exports 
to France. The fact that we extend governmental credits or loans, as 
in the case of Brazil, Haiti, China and Poland, has been criticized by 
those who ignore the fact that Great Britain has adopted a similar 
policy for many years to her great profit, and recently made available | 
£85,000,000 for export credits, in contrast to the $100,000,000 which 
the Export-Import Bank ise limited to and which is practically exhausted 
by commitments made to date. 

In our trade with Latin America, as a whole, ignoring our position 
with each individual country, we buy more than we sell. Here, however, 
is where we must justify our right to the stewardship of the large portion 
of the world’s wealth which we control, as well as prove our claimed 
capacity of organization and foresightedness. Latin America’s vast unde- 
veloped resources must be, and will be, developed. How will this develop- 
ment be carried out? Will we, due to our geographical position and 
economic and political ties and, in peaceful cooperation with these neigh- 
bors, contribute our capital, our materials and our experience, and thereby 
build an ever increasing market for our surplus capital and goods, or 
shall we sit back and see some foreign nation, with non-American ideals 
and a non-American form of government, gain an economic foothold on 
the American continent and, in the manner of Europe and Asia today, 
eventually determine its economic destiny? 


> 


Broad Program of Tax Modifications Needed to Stimu- 
late Industrial Recovery, Report of Brookings 
Institution Asserts—Urges Elimination of Capital 
Gains and Excess Profits Taxes, &c. 


A broad program of tax changes, as necessary for indus- 
trial expansion and greater employment, was advocated, 
on April 23, by the Brookings Institution, in a report based 
on a study of taxation and investment. Modifications rec- 
ommended included liberalization of numerous accounting 
standards enforced by Federal authorities in determining 
taxable corporate income, lowering of the existing old-age 
benefit tax, reduction of surtax rates on large personal in- 
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comes and elimination or liberalization of the capital gains 
tax. The report said that the Nation is confronted with a 
situation where it must choose whether “to continue the 
present tax system, which arrests the flow of funds into 
capital entertprises, or to modify the system in the interest 
of industrial expansion, greater employment and higher 
standards of living.” Details of the report, as given in a 
Washington Dispatch, of April 23, to the New York “Times” 
follows: 

The report stated that should its recommendations bring, at first, a 
considerable net reduction in tax revenues “‘the gains resulting from the 
stimulus to the expansion of private enterprises would in the near 
future much more than offset any probable revenue losses.’’ 

An expansion of capital enterprise, it added, was the only means 
of solving the unemployment problem, lifting the oppressive burden 
of relief and increasing progressively the nation’s standard of living. 

Schedule of Recommendations 

The Institution’s schedule of recommendations was as follows: 

Corporation income tax: 

1. Small corporations should be allowed a credit of $3,000. 

2. Operating losses should be deductible from income for a period 
of two years. 

3. Capital gains and losses should be disregarded in calculating the 
tax. However, if the Congress insists on taxing capital gains as income, 
capital losses should be deductible. 

4. The tax on inter-corporate dividends should be abolished. 

5. Greater flexibility should be permitted in the handing of depreciation 
charges, the percentage to be varied in relation to the volume of business. 

Capital stock and excess profits taxes: 

Both taxes should be eliminated. If it be deemed necessary to maintain 
the existing volume of revenue from corporation levies, the result should 
be gained by an increase in the rate on corporate income. 

Social security taxes: 

1. The old age annuities should be financed on a pay-as-you-go basis 
rather than by the accumulation of a huge reserve, 

2. The rates for the old age annuities should be temporarily reduced 
from 1 to % of 1%, and be subsequently increased only as benefit pay- 
ments necessitate. 

8. The modest contingent reserves should be invested in outstanding 
Government bonds at current rates; and the financial administration of 
the system ehould be segregated from the fiscal operations of the 
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Undistributed profits tax: 

This tax should be abolished. 

Personal taxes and tax-exempt securities: 

1, The surtax rates in the upper brackets should be substantially re- 
duced. 

2. The normal income tax on corporate dividends should be eliminated. 

8. Capital gains and losses should be disregarded. However, if this is 
not done, deductions for capital losses should be allowed. 

4. The Federal income tax should be made to apply to State employes 
, and Federal employes should similarly be subjected to State income 
taxes. 

The study was conducted for the institute by Dr. James D. Magee, 
head of the Department of Economics at New York University. It forms 
part of a comprehensive inquiry by the Brookings Institution into the 
American capital market. This inquiry will be completed in the early 
Fam, + 0.0 

In discussing the effect on investment, the report said: 

“The full significance of the present tax system from the point of 
view of investment has not as yet manifested itself. This is because 
the volume of equity security offerings has, for a number of reasons, 
been comparatively small in recent years. However, once general con- 
fidence is restored and the way opened for business expansion on a large 
scale, our taxation policies would operate to restrict equity financing 
in @ serioug way... . 

“The recommendations for a moderate reduction in the surtax rates 
in the higher brackets and the modification in the existing system with 
respect to capital gains and losses are designed to promote equity 
financing. If carried out, these recommendations would encourage a shift 
in the direction of investment—from bonds to equities.” 

The report pointed out that the ratio of tax collections to national 
income had risen steadily, increasing between 1923 and 1928 by about 
the same degree as in 1923-24. 

“In 1913,” the report went on, “only about 7% was taken in Federal, 
“State and local taxation, while in the Twenties the range was from 10 
to 12%, and in 1938 it rose to 23%.” 4 

The aggregate of taxes for every group of industries except the rail- 
roads, the report added, had increased progressively since 1923, the rise 
being especially sharp since 1932. 

“Even more significant,” it continued, “is the fact the ratio of taxes 
to gross income has increased in every group, including rails. The rise 
in the ratio of taxes to net distributable income has been even greater. 
In nearly every case net income in 1937 was lower than in 1929, while 
taxes were appreciably higher.” 


- 
—— 


Adoption of Tax Revision Plan of Brookings Institution 

iewed by President Lawrence of New York Cham- 

ber of Commerce as a Step Toward Freeing Industry 
from Restraints 


Richard W. Lawrence, President of the Chamber of Com- 
merce of the State of New York, declared, on April 25, 
that the tax provision plan outlined by the Brookings In- 
stitution was a step which must be taken before the Nation 
can hope to make further progress toward recovery. If 
Congress has the political courage to take the step, he said, 
confidence will be restored, capital will be invested in new 
enterprises and in the rehabilitation of old ones, unemploy- 
ment will be reduced and the Government’s relief load 
~<a ‘ Mr. Lawrence’s statement follows: 

jon by Congress of the clear-cut m of tax f 
urged by the Brookings Institution, in my gt eg would a oe 
forward step yet taken to free industry from the restraints which are 
holding back expansion and preventing the reemployment of millions of 
workers who have been forced into idleness through no fault of their own. 
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The Chamber of Commerce of the State of New York has repeatedly 
pointed out that no sound recovery is possible until the President and 
Congress repeal or modify existing statutes and Government policies 
which now discourage industry and which are mainly responsible for the 
continuance of the business recession. 

Our present Federal tax structure, by frightening capital, by destroy- 
ing incentive and by retarding even the normal development of established 
industries defeats its purpose by reducing the major source of revenue 
to the Government and results in plunging the country deeper and deeper 
into debt. 

If the Government really is eager to help business and lighten its 
relief burden, as reports from Washington have led us to believe, the 
program of the Brookings Institution clearly points the way. Let us 
hope that Congress has the political courage to adopt it. 


<i 
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Effect of Stock Transfer Tax on Odd-Lot Trading in 
New York—Former Senator Mastick Sees Brookings 

“Report Supporting His Committee’s Views That 
Tax Levies Double Burden on Odd-Lot Investors 
and Drives Business from State 

Commenting on the study of odd-lot trading, made public 
by the Brookings Institution on April 18, former State 
Senator Seabury C. Mastick, Chairman of the Committee 
for the Study of Federal and State Stock Transfer Taxes, 
stated on April 20 that the report supported the views of 
his committee that the New York stock transfer tax levies 
a double burden on all odd-lot investors, that the tax is 
driving business from the State, and that decentralization 
of the New York securities market will increase trading 
costs for all public investors and impair the efficiency of 
the national security market provided by the New York 
Stock Exchange. A reference to the odd-lot trading study, 
made by Dr. Charles O. Hardy in cooperation with three 
leading odd-lot firms and issued by the Brookings Institu- 
tion, was referred to in these columns April 22, page 2349. 
Mr. Mastick, in his observations, says: 

The findings of the Brookings study of the odd-lot trading system are 
particularly important because it considered the situation from the point 
of view of small investors throughout the country. The findings demon- 
strate the need of revision of ‘the Federal and State stock transfer tax 
laws for the protection of the small investor. 


Further observations respecting the report, contained in a 
release issued April 20 in behalf of Mr. Mastick’s com- 
mittee, follow: 

“It is obviously in the interest of the whole economy that the business 
of trading in identical stocks be concentrated in large markets,’ the report 
asserted. “Since the stock exchanges presumably already pay in business 
and property taxes and in income taxes of their members their propor- 
tionate share of the cost of maintaining the State governments, there is 
no equity in their practice of levying burdensome taxes against this 
trade.” 

The Brookings report found that due both to the New York State stock 
transfer tax and the policy of the Securities and Exchange Commission 
favoring the extension on local exchanges of unlisted trading in stocks 
that are active on the New York Stock Exchange, the diversion of odd-lot 
trading from New York is growing rapidly. The same position taken by 
the SEC with regard to round lots is even more disturbing, the report 
asserted, because it threatens to create a more serious impairment of the 
price-making mechanism. 

Philadelphia, Boston, Chicago, Detroit and Pittsburgh have all developed 
unlisted trading in securities of the New York Board. Comparing the 
systems of odd-lot trading on these Exchanges with that in New York, 
the Brookings report found that the practice in out-of-town Exchanges 
of waiting three minutes after receipt of an odd-lot order before filling 
it on the basis of the next round-lot transaction reported on the New 
York ticker gives the customer less protection than does the New York 
practice of filling odd-lot orders at the next round-lot price. The New 
York system is also superior in that it provides odd-lot trading in all 
stocks as against oniy a limited number on other Exchanges. 

Asserting that from the New York standpoint the most obvious remedy 
for the situation would be the repeal or reduction of the New York transfer 
tax, or failing that, remission of taxation on odd-lot sales by dealers, the 
study said the general public has a direct interest in the policy of the 
SEC in sponsoring listed and unlisted trading on the smaller Exchanges 
in issues already having a good market in New York. 

“It is interested in the maintenance of an adequate odd-lot market in 
all stocks and has a right to expect that a well-established and satisfac- 
tory market will not be undermined by the development of a new system, 
under official protection, unless the new system can offer a better service,’’ 
the report said. 

The attitude of the SEC toward unlisted trading on Exchanges outside 
of New York has become so liberal as to “go not only beyond the dictates 
of public policy but beyond the intent” of the Securities Exchange Act, 
the writer of the report declared. . 

The Brookings report held that both Federal and State taxes are 
“flagrantly regressive’ because they fail to recognize the difference in 
value of shares and because of the doubling of the tax on odd-lot transac- 
tions. This double taxation on the small investor results because stocks 
bought in odd-lots, that is, in units of less than 100 shares, are taxed 
not only when the investor sells to the odd-lot dealer, but also when the 
investor buys from the odd-lot dealer, who passes the tax in the second 
instance on to the buyer. In round-lot transactions, the stock passes 
direct from the hands of one investor to the other and the tax is levied 
but once, on the seller. 

The Brookings report also held that the duplication of Federal and 
State taxes on identical transactions is unfortunate and that in the case 
of the New York tax it falls largely on out-of-State business, as from 
60% to 80% of the business of the New York Stock Exchange originates 
outside the State. 

The report suggested that it would be highly desirable to develop 
local Exchanges for trading in securities of strong local companies and 
to provide a medium for underwriting such companies, but pointed out 
that trading in stocks of companies national in scope that were active on 
the New York Stock Exchange would only serve to defeat this purpose 
by diverting local funds out of the local market. 
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Free Gold Market and Resumption of Gold Coinage 
Urged by Professor B. H. Beckhart Before Senate 
Subcommittee—Would Repeal Silver Purchase Act 
—Views of C. L. Hardy of Brookings Institution 


A program of monetary reform involving a return to the 
currency system existing before 1933 but without the cir- 
culation of silver certificates or United States notes, was 
advocated, on April 24, by Professor B. H. Beckhart of 
Columbia University, who testified at a hearing of a Sen- 
ate Banking and Currency subcommittee in support of a 
bill to repeal the Silver Purchase Act. Previous hearings 
on the measure were described in the “Chronicle” of April 
22, page 2355. Professor Beckhart emphasized the fact that 
he appeared as an individual and not as a representative of 
the University. He urged the re-establishment of a com- 
pletely free gold market and the resumption of gold coinage. 
He said, in part: 

If it were possible, I would like to see this bill made part of a larger 
program of monetary reform. This larger plan in my opinion should 
provide for: 

1. The repeal of the entire Thomas Amendment of May 12, 1933. 

2. The repeal of those provisions of the Trading-with-the-Enemy-Act 
(1917), of the Emergency Banking Act (1935) and of such miscellaneous 
provisions in any other enactment that give the Executive discretionary 
powers over coinage and the currency. 

3. The reintroduction of gold coinage and of free and unlimited gold 
convertibility. A completely free gold market should be reestablished 
and gold certificates should be allowed to circulate. The President’s 
power to change the weight of the dollar should be allowed to lapse. 

4. Section 8 of the Gold Reserve Act (1934) which permits the Sec- 
retary of the Treasury, with the approval of the President, to purchase 
gold in any amount and at any price, at home or abroad, should either 
be repealed or reconciled with the rest of the statute. 

5. The life of the Exchange Stabilization Fund should terminate. The 
fund performs no service that the Federal Reserve Banks could not 
render equally as well. 

6. Aa a final proposal, all of the monetary statutes of the United States 
should be carefully studied and revised in order to eliminate those enact- 
ments that confer discretionary powers upon the Executive and to remove 
all inconsistencies. 


From Washington, April 24, the New York “Journal of 
Commerce” reported : 

Later the Committee heard C. L. Hardy, Brookings Institution econo- 
mist, warn that the country will have to resort to ‘“anti-inflation” 
measures because of the Silver Purchase Act with the return of prosperity 
and consequent expanding use of bank deposits. 

Terming this act a “deferred liability,” he said that the Government 
will have to issue bonds, or levy taxes, to take up the excess of currency 
to prevent inflation. The $3,000,000,000 of currency in circulation in 
the twenties, he said, has now grown to $5,000,000,000. The increase 
is mostly “frozen” in banks, he said, because of business timidity. 


<a 
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Soft-Coal Tie Up Continues, Threatening Nation’s 
Fuel Supply—Anthracite Walkout Also Feared 
The strike of 320,000 soft-coal miners which has continue 
for almost one month showed no signs of terminating this 
week, as representatives of the owners and of the United 
Mine Workers of America, an affiliate of the Congress of 
Industrial Organizations, reported that they were still 
unable to reach an agreement for a new contract. The begin- 
ning of the strike was recorded in the “Chronicle of April 8, 
pages 2056-57. The prolonged stoppage of mining operations 
Was causing an increasingly severe coal shortage, and the 
Department of Labor announced on April 26 that it was 
investigating methods of replenishing the Nations coal 
supply in the event that the strike continued much longer. 
It was feared late this week that anthracite mines might 
also be forced to shut down, as the hard coal conference also 
showed no indications of important concessions by either 
side. At the instance of Secretary of Labor Perkins, Dr. 
John R. Steelman, chief of the United States Conciliation 
Service, has acted during the week as mediator in the dispute. 


<i 
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Threatened Strike of Building Service Employees in 
New York City Averted as Three-Year Agreement 
Is Signed 


The threatened strike of 20,000 New York City building 
service employees in over 2,000 apartment houses, office 
and loft buildings was averted on April 22 when the Realty 
Advisory Board and Local 32-B of the Building Service Em- 
ployees International Union, affiliate of the American Fed- 
eration of Labor, accepted a three-year agreement drafted 
by a five-member advisory committee appointed by Mayor 
LaGuardia. The agreement provides wage increases of $1 
per week for employees paid by the week and of $4 per 
month for employees paid monthly. A reduction of one 
hour a week in working schedules was also approved. The 
Mayor’s committee was made up of Arthur 8S. Meyer, mem- 
ber of the New York State Board of Mediation, Chairman; 
Mrs. Anna M. Rosenberg, New York Regional Director of 
the Social Security Board; Hugh 8. Robertson, Executive 
Manager of Rockefeller Center; Henry Bruere, President 
of the Bowery Savings Bank, and Charles G. Edwards, 
President of the Central Savings Bank. 

The text of the recommendations prepared by this com- 
mittee and accepted in the agreement which averted the 
strike follows, in part: 

April 22, 1939. 

Dear Mayor LaGuardia: These are the recommendations of the advisory 
committee appointed by you to etudy the industrial dispute between the 
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Realty Advisory Board on Labor Relations and the Building Service Em- 
ployees International Union, Local 32-B. 

Subject to the amendments and clarifications mentioned below, a three- 
year extension of the Mayor’s agreement should be entered into effective 
April 20, 1939, with a reopening for the purpose of arbitrating wages 
and hours effective Oct. 20, 1940. 

Minimum wage scales should be increased $1 per week for employees 
paid by the week and $4 per month for employees paid by the month. 

All weekly hours should be reduced one hour a week. 

There should be appointed an impartial chairman as provided in the 
Mayor’s agreement. 

At the request of either party, but in no event later than Jan. 1, 1940, 
the impartial chairman shall commence the following studies: 

Study A—A comprehensive investigation of the problem of hours in 
apartment houses. 

Study B—What industrial classification of jobs is most practical for 
the purpose of establishing just differentials in minimum wages to accord 
with the responsibilities and skills of the various jobs. 

The findings of the impartial chairman relating to Study A shall be 
made available to the arbitrator, who will determine the hours and wages 
to be effective on and after Oct. 20, 1940. 

Prior to June 20, 1940, the arbitrator, who shall arbitrate wages and 
hours effective as of Oct. 20, 1940, should be appointed to also conduct 
hearings to begin on or about June 20, 1940, and to render an award not 
later than Aug. 20, 1940, to become effective Oct. 20, 1940, and to cover 
the following point: What differentials in minimum wages, if any, would 
it be practical and just to put into effect on the basis of Study B and such 
additional testimony as may be introduced. 

An arbitrator should presently be appointed to assist in the preparation 
of a contract as specified below. 

A clause should be inserted in the contract to cover the following 
point: When a union man in good standing is discharged or leaves for 
any cause whatsoever he must be replaced by a man who is already a 
member of the union and who is in good standing. If the union can 
supply no man adequate for the job, or if the union specifically waives 
its right to supply a man, then the employer may hire a man who must, 
within five days, become a member of the union in good standing. 

Many minor points have not yet been decided, most of which will 
speedily be settled by the parties themselves once the major issues are 
disposed of. The arbitrator should be empowered to settle such minor 
points, when required, and to decide, within the limit of these recom- 
mendations, all points on which the parties themselves cannot agree 
regarding the drafting of the contract and the wording of its several 
clauses. : 


The strike had been impending since April 9, following 
an impasse over the closed shop, incident to the expira- 
tion on April 20 of the three-year agreement. In its issue 
of April 9 the New York “Times” said: 

It was the refusal of the employers to yield on the closed-shop issue, 
although they expressed willingness to consider all other matters suggested 
by the union, that caused the adjournment of conferences between the two 
groups on March 28, Mr. Rawlins said. 


The negotiations were at that time being conducted 
between the Realty Advisory Board on Labor Relations 
(of which William D. Rawlins is Executive Secretary) and 
the Building Service Employees International Union, Local 
32-B, an affiliate of the American Federation of Labor. 

—_—>_——_ 


Economic Policy Commission of A. B. A. Sees Four 
Factors Responsible for Problems Confronting 
Banking and Business—Cites More Money, Less 
Business, Fear of Future, and Magnification of 
Government—Report Presented to Executive Coun- 
cil at Hot Springs, Va. 

Increased money supply, decreased business, fear of the 
future, and the mangnification of Government were cited 
by the Economic Policy Commission of the American Bank- 
ers Association as the four factors “chiefly accountable for 
the difficult problems confronting the business of banking 
here and abroad,” in its semi-annual report presented to 
the Executive Council of the Association at Hot Springs, 
Va., on April 26. The Executive Council is the governing 
body of the Association, consisting of representatives of 
the state bankers associations of the 48 States and the 
District of Columbia and 12 bankers appointed by the 
President of the ABA. The annual Spring meeting of the 
ABA was held at Hot Springs from April 23 to 26. Leon- 
ard P. Ayres, Vice-President of the Cleveland Trust Com- 
spany, Cleveland, Ohio, is Chairman of the Economic Policy 
Commission. 

The Commission’s report states that conditions affecting 
American banking are conditions prevalent in most of the 
countries of the world. The report says: 

Customers of banks throughout the world are asking for fewer and 
smalier loane than they used to and they are unwilling to pay as much 
for the accommodation when they get it. The progressive decreases in 
lending rates are the best evidence of the eagerness with which the 
bankers welcome borrowers, but the combination of shrinkage volume of 
loans and falling rates charged for them shows all too clearly that bor- 
rowed fuhds are not worth as much to the business man as they used 
to be. 


Asserting that the country does not need additional bank- 
ing agencies, the report says that banks are “seeking new 
loans more persistently than ever before in our banking 
history,” and that “they are everywhere instituting new 
developments and modifying their lending methods and 
policies in order to attract new loans. Their eagerness to 
lend,” it says, “is the best guarantee that applications from 
small business will receive willing consideration and that 
decisions reached will be favorable if the conditions of the 
proposed loan make that possible.” 

In support of its argument, the Economic Policy Com- 
mission cites the experience of the Federal Reserve banks 
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and the Reconstruction Finance Corporation, which were 
given broad powers in 1984 to make loans to business. It 


states: 

For five years these powers have been vigorously exercised through the 
67 offices of .these two agencies. They have been making longer loans 
on more generous terms than good banking practice has previously sanc- 
tioned. The total that they succeeded in lending is now less than 1% 
of the total of the present commercial loans of banks. Their experience 
was summarized by the Federal Reserve Bank of New York in its monthly 
review of last August in the statement, “In general, the experience of 
this bank with this type of loan indicates that the income received, even 
at rates as high as 6%, is not adequate to cover expenses and losses.’’ 


The report states that in the leading 15 nations of the 
world there was an average increase in the volume of bank 
notes in circulation amounting to 37% between 1930 and 
1988. In the United States the increase was 49%; in 
France 45%; and in the United Kingdom 37%. The re- 
port goes on to say: 

Here we have an important clue to one of the reasons for the world- 
wide decline in interest rates. If there had been, in these recent years, 
a corresponding increase in the amount of business transacted, there 
would have resulted no such decline as the one we have experienced in 
the prevailing rates of interest. Unfortunately, there has been no such 
increase in the volume of business, and since the volume of money has 
become redundant, the rates at which it can be loaned have fallen. 

As to the “fear of the future” the report, in part, states: 

There is one fear that overhangs the whole world and influences the 
shaping of all business policies: that is fear of war which, week by week, 
is reflected in the headlines of our newspapers and in the quotations of 
prices paid for securities. 

There is another kind of fear that is lesser in degree but more con- 
tinuous in its process, and which is particularly influential in this 
country. Instead of calling it fear of the future we might perhaps do 
well to designate it as doubt about the future, or even as doubt about 
the prospects for profits. It results, primarily, from the impact of new 
and increased taxes, and from changes imposed by government in the 
regulation of the conduct of business. 

Fear of the future, whether it be the greater fear of war or the lesser 
fear about the prospects for profits, makes businessmen cautious. It 
discourages venturesome enterprise and makes men seek security. It is 
one of the potent influences which account for the record of high prices 
paid everywhere for bonds of the best grades. It discourages borrowing 
from banks. 

With respect to the magnification of Government, the 
report has the following to say: 

Both here and abroad the enlargement of the power and importance 
of government has brought with it direct intervention of the State in 
the business of lending, which was formerly largely left to the bankers. 
When national governments directly participate in the economic activities 
of their people, they find it convenient to organize new agencies to 
facilitate such participation, and these agencies frequently enter the 
business of lending public funds at low rates. In recent years they have 
been rapidly multiplying here and abroad. They variously term them- 
selves public Corporations, Authorities, Commissions, Administrations, 
and even Banks, but under whatever names they operate they are direct 
competitors in the banking business, and once established to meet emer- 
gencies they tend to be perpetuated after the emergencies have passed. 


Turning to the prospects for the future, the report said: 

American banking is confronted by difficult problems that have their 
origins, like those of banking abroad, in the four factors of More Money, 
Less Business, Fear of the Future, and the Magnification of Government. 
But there is a profound difference between the nature and quality of those 
four factors as they are confronted by banking across the seas, and their 
significance as they apply to us here. The difference is that abroad they 
are entangled with problems of national existence itself, while with us 
they are matters calling for quite possible measures of technical read- 
justment. 

Direct government intervention and competition in the business of 
banking may not continue to increase in this country in the years that 
lie directly ahead. It is quite possible that it may decrease. The more 
difficult problem is that of the vested interest of government in main- 
taining our artificially low interest rates. Sometimes within a fore- 
seeable future, interest rates are going to rise again to something like 
their old normal levels. When that happens the fiscal difficulties of our 
Treasury Department are going to become more serious, and for a time 
ye problems of banks will be intensified also, for bond prices will 

ine. 

At some time in the future we are going to have in this country a 
self sustaining business recovery, and then interest rates will advance. 
Indefinitely continued maintenance of such low interest rates as we now 
have would imply either permanent depression, or a society without 
progress and with a stationary or falling standard of living. We may 
still confidently reject the possibility of our accepting those conditions, 
and so we look forward to an increase in interest rates with all the 
difficult adjustments that it will entail, but with the prospect of a 
per) to the traditional American way of life that it will help to make 

e. 


According to the report, “when we have successfully 
made the readujstments required by a return to normal 
rates of interest, we shall have solved most of the prob- 
lems of those four factors also.” 

———___ . 
Secretary Wallace at Dinner in New York Welcomes 
Commissioners of Foreign Nations—Greets Them 
as Chairman of United States World’s Fair Com- 
mission—Sees Views Washington Expressed Guid- 
ing His Successors in Presidency 

As Chairman of the United States New York World’s 
Fair Commission, Secretary of Agriculture Wallace wel- 
comed, on April 25 in behalf of the United States Govern- 
ment, the High Commissioners from more than 50 nations 
representing the population of almost the entire civilized 
globe. The dinner, held at the Hotel Plaza in New York 
City, was tendered by the Commission in honor of the 
foreign nations participating in the World’s Fair. Address- 
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ing the gathering on the subject of “International Friend- 
ship and the New York World’s Fair,” Secretary Wallace 
said, in part: 

As you know, this World’s Fair commemorates the 150th anniversary 
of the inauguration of George Washington as first President of the United 
States. Eleven days ago I stood with the members of the President’s 
Cabinet and of the Diplomatic Corps on the porch of Washington’s home 
at Mount Vernon looking out over the beautiful Potomac. In company 
with President Roosevelt, we were commemorating the occasion, 150 
years ago, when Washington prepared to set out from Mount Vernon for 
his inauguration at New York. 

He reached New York on April 24, exactly 150 years ago yesterday. It 
seems appropriate, before this gathering, to recall how accurately Wash- 
ington sensed the fundamental desires of the American people, not only 
for his day, but for at least a century and a half to follow. 

Washington’s inauguration came on the eve of great European up- 
heavals which were to disturb continuously his own administration and 
those of Adams, Jefferson, and Madison. For this new and struggling 
nation a wise foreign policy was of extraordinary importance. Washing- 
ton foreshadowed the continuing desire of the American people to be in 
the world and yet not completely of it. From his policies and from the 
world situation of that day a Monroe doctrine followed almost inevitably. 

“If we remain one people,” Washington declared to the Congress, 
“under an efficient government, the period is not far off when we may defy 
material injury from external annoyance; when we may take such an 
attitude as will cause the neutrality, we may at any time resolve upon, 
to be scrupulously respected; when belligerent nations, under the im- 
possibility of making acquisitions upon us, will not lightly hazard the 
giving us of provocation; when we may choose peace or war, as our in- 
terest, guided by justice, shall counsel. ... Taking care always to keep 
ourselves, by suitable establishments, on a respectable defensive posture, 
we may safely trust to temporary alliances for extraordinary emergencies.” 

To a remarkable extent the views Washington expressed have guided 
his successors in the Presidency. The application of his views has not 
always been easy; the motives behind the application have often too 
readily been misunderstood. But the policy has vitality even today, 150 
years later, for it comes from the continuing desire of the American 
people to live and let live, to ask respect for our rights in return for 
respecting the rights of others, and above all, to secure and maintain 
the peace of the world. 

No President has so vigorously carried out this policy—the policy of 
the good neighbor—as has President Roosevelt. In this spirit of inter- 
national friendship, the people of the United States extend a warm wel- 
come to all other nations taking part in this great exposition. 


In the earlier part of his address, Mr. Wallace spoke, in 
part, as follows: " 

Your nations have done a great honor to New York and to the United 
States. You have spent millions of dollars to give us a better chance 
to know you and your products. 

Because of the participation of your Governments in this New York 
World’s Fair, the people of the United States this summer will have 
an opportunity such as the people of no country have ever had before. 

Our Nation, so long a place of refuge for the oppressed and under- 
privileged from the whole world, bas a profound and vivid sympathy with 
the cultural and industrial efforts of other nations. In great numbers, 
during the months to come, the people of America will enter your re- 
spective pavilions, examining with greatest eagerness your portrayal of 
the outstanding traits of your particular cultures. 

The persons in charge of your exhibits will, of necessity, become ac- 
quainted with the American mind. They will learn to know how sym- 
pathetic we are to new ideas and outstanding achievements by other 
peoples. Building our Nation out of many races, we have found that it 
is possible to respect the varied peculiarities of other races and other 
cultures and make them a source of strength to a united State. 

We in this country are definitely against any efforts by outside na- 
tions to impose on us, either by internal propaganda or by force, any 
type of government supplanting democracy. But we do not extend our 
intolerance—or at any rate most of us try not to be intolerant—toward 
any race or creed. We believe that humanity in all lands is on the 
average essentially alike at birth. We believe that the sacred duty of 
government is to give the children of humanity an opportunity to lead 
useful and happy lives. 

We could not believe otherwise, in this country, for we know that we, 
as a people, are composed of all the children of humanity. In some 
degree, I suppose, every race, color, creed, and nationality can be found 
to have contributed to the building of America. For these contributions 
we owe a debt of gratitude which we can never fully repay. The least 
we can do is to understand and welcome each contribution, and above all, 
to nourish respect and toleration for those who have brought their culture, 
their energy, and their spirit to our shores. 


A. A. Berle Jr., Assistant Secretary of State, welcomed 
the guests in behalf of Secretary Hull. Edward J. Flynn, 
Secretary of State of New York and United States Com- 
missioner General to the Fair, presided and introduced the 
speakers. Sir Louis Beale, British Commissioner General, 
responded for all the foreign officials. George McAneny, 
Chairman of the board in behalf of the Fair Corporation, 


was also a speaker. 
—_—_—————_ 


Otto Jeidels Outlines Germany’s Economic Program 
Before Bond Club of New York—Has Faith in 
Reich’s Future, Although Admits Political Ob- 
stacles on Path 

Germany within the last few : I 
ployment and has fully employed its entire industrial equip- 
ment, Otto Jeidels, formerly of Germany and now associated 
with Lazard Freres of New York City, told the Bond Club 
of New York at a luncheon meeting on_ April 20. Mr. 

Jeidels, who was Managing Director of the Berliner Handels- 

geselschaft for 20 years, said that the first recovery effort 

by the present Reich Government was a public works pro- 
gram, comprising the mortorization of Germany. This, he 
continued, was followed by the re-armament plan, but he 
stressed that that was not the essential part of the economic 
program. Throughout his address, Mr. Jeidels emphasized 
the difference in economic conditions between Germany and 


ears has eliminated unem- 
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such countries as the United States and Great Britain, and 
said that it is therefore impossible to compare certain German 
methods, such as her ing schemes, to those in the so- 
called democratic powers. In his observations as to the 
probable future of German economy, Mr. Jeidels said in 

Germany will, no doubt, extend and continue its self-sufficiency program. 
The world which tears down its tariff walis and where everybody can sell 
goods everywhere, if he sells them sufficiently cheaply and in sufficiently 
good quality—that is, in my opinion, very far off. I think it is just a pious 
dream. Germany and a great many other countries will do anything to 
develop and protect their productive system, to build up industries, and 
that will employ Germany for many, many years to come. 

Altogether, Germany is structurally a country of extremely sound founda- 
tions, and I have never understood, and I refuse to accept, the clamoring 
for more space. Germany is a country which, with its present population, 
can be an almost ideal community of producers and consumers. It pro- 
duces more than 80% of its food at home; it has just those raw materials 
which a modern industry needs. It has a production of nearly 200,000,000 
tons of bituminous coal, and another 200,000,000 tons of lignite coal. 
Apart from everything else, it has the raw materials for most of the modern 
chemical industries. It has a population which is at the same time homo- 
geneous, well-disciplined and efficient, and there is no reason, in my opinion, 
to believe that Germany. with its present economic system, and with the 
natural alterations which any economic system undergoes under altered 
conditions, should not enjoy, even when we have entered the period of real 
peace, prosperity such as it has enjoyed in many previous periods. 

Of course—and here I am coming to the end—I have talked here about 
the economic side. Germany is a country where, admittedly and quite 
officially, politics has supremacy over economics; and political develop- 
ments, political aspirations, and political methods might produce as devasta- 
ing effects upon economy as it has produced many favorable and constructive 
ones. It has been said very often, particularly with a view to politics, that 
Germany is running on a road which leads into the abyss. I do not at all 
believe that. I believe, however, that Germany's economy is moving on a 
winding road, a very long winding road of thousands and thousands of 
miles, near the edge of the precipice. It has gone on that road for thousands 
of miles, but— if we stay with this little analogy or picture, of a motor car 
driving on that road and driving on that road fairly successfully for several 
thousand miles—many dangers are involved. Something might happen 
to the automobile, something might happen to the driver, the driver might 
fall asleep, or—as is more likely in this case—he might drive too fast, and 
hejmight drive too fast out of self-confidence, too great confidence in the 
quality of the machine. 

It is a dangerous situation, but let me leave this picture of the road here. 
And let us all hope that there is no place for exchanging this picture against 
ajpicture which I have often had in mind of late, and with which one of the 
most famous novels of the greatest French novelist, Emile Zola, ends. He 
tells the story of a locomotive driver, and, at the end of the story, the loco- 
motive driver loses control of his engine. He falls from his engine, and the 
engine is driving blindly into a disastrous future. That was Zola’s premoni- 
tion of the War of 1870-71. 

Let us all hope that my picture of the road is more in place than this more 
tragic pi¢ture which Zola has envisaged. 


oo 


R. L.*Millikan and Louis K. Comstock Among Chief 
Speakers at Banquet of World of Tomorrow— 
California Scientist Seeks to Foretell Trends of 
Future—Head of Merchants’ Association Says 
Democracy Is “‘Common Enjoyment of Wealth” 


The most uncertain future problem is that concerning 
social and political matters, said Dr. Robert A. Millikan, 
Chairman of the Executive Council of the California Insti- 
tute of Technology, on April 20 at the banquet of the World 
of Tomorrow, given under the auspices of the Merchants’ 
Association of New York, as a prelude to the New York 
World’s Fair. Dr. Millikan spoke on “Science and the 
World of Tomorrow.” In another address, at the same 
banquet, Louis K. Comstock, President of the Association, 
asserted that democracy after which we all strive is “the 
common enjoyment of wealth in its highest sense of well- 
being, of culture and of leisure.” He continued: 

But if there be a right cause of discontent in the hearts of men, it is 
not that one man envies another because he has more material things, 
but because of that feeling ineradicable in the hearts of men, that there 
is somethin#™dknfair in the partial allocation of the discoveries of the 
human mind, and the genius of the human soul in the arts—and that the 
achievement of the human spirit should be shared by all alike. Poetry, 
music, painting and sculpture are, thank God, the common heritage—they 
know no artificial man-made boundaries, but are free that all who will 
may share. For this are we not indebted to science? Within the space 
of 300 years science has extended the bounds of human knowledge and 
human activity more than in all prior recorded history. The future of our 
civilization depends upon the widening spread and deepening hold of the 
scientific habit of mind. The scientific attitude of mind is equally 
applicable to business, industry, politics and morals. 

We recently have witnessed the reappearance of many of the discredited 
fallacies of the past 30 centuries; swiftly they came with all the glamour 
of the old delusion, and now we see them subsiding again. Thus far 
this century has given us to understand that however far mankind has 
come the road before us stretches out without limit. We have heard 
great resounding denunciations of capitalism. Not that anyone knows 
exactly what that term means. We do know that the way called capi- 
talism succeeded the way called feudalism; that under feudalism no 
common man was free to earn, or use what he earned, and that under 
capitalism a man’s earnings were his own and under his control. That 
was a great step forward in human liberty. We may be sure that no 
great next step will be taken that curtails any of the liberties won under 
capitalism—it will enlarge them. The spark of liberty in the mind and 
spirit of man cannot be long extinguished; it will break into flames that 
will destroy every coercion which seeks to limit it. 


We also quote, in part, from the address by Dr. Millikan: 
Fifty years from now the world will look to us, from the point of view 
of power, not so very different from what it looks now. Air travel will 
of course have increased, but the great bulk of the freight will go as 
now by surface vehicles or by steamships propelled in the essential par- 
ticulars much as they are today. The art of communications, too, is 





already a pretty well perfected art, and though it may be considerably 
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cheaper than now, more messages being simultaneously carried over a 
given cable, so far as the techniques used are concerned I do not expect 
any very radical or startling change. . . . All the foregoing forecast 
was based on the assumption that our present civilization would not be 
destroyed by man’s present or prospective international wickedness, stu- 
pidity and folly. . . It is the rapid spread of knowledge by the 
effective methods that modern science has developed that gives good 
ground for hope that a world war will not come. The fact that the 
ultimate resources are in the democratic countries, as the science of 
geology has shown, something like three-fourths of the coal and the metals, 
the ultimate sources of power, being in these countries and that these 
countries can be and have already been roused to arm to defend them- 
selves—that is the great influence that makes for continued peace in the 
world today and that gives promise that a permanent method of assuring 
peace may ultimately be worked out. 

References to the Banquet of the World of Tomorrow ap- 
peared in these columns April 8, page 2059, and April 15, 
page 2205. It was sponsored by the Merchants’ Associa- 
tion as a tribute to the men and women in science, the arts 
and industry, whose achievements have made possible the 
New York World’s Fair 19389. Besides Messrs. Millikan 
and Comstock other speakers at the banquet were: 

Mrs. August Belmont, who acted as toastmaster. 

George McAneny, Chairman of the Board of the New York World’s Fair. 

Juan T. Trippe, President of Pan-American Airways System, whose sub- 
ject was “Industry in the World of Tomorrow.”’ 

Dr. Walter Damrosch, who spoke on “Music and the Arts in the 
World of Tomorrow.” 


in 
— 





Observance of 150th Anniversary of Inauguration of 
ones Washington to be Held at Sub-Treasury 
Building, New York, Tomorrow— 


The first celebration in conjunction with the opening of the 
World’s Fair on Sunday (April 30) will be held on the steps 
of the Sub-Treasury building, at Wall and Broad str2ets, 
when the Chember of Commerce of the State of New York 
and patriotic and historical societies hold exercises at 10 a.m. 
in observance of the 150th annive of ths inauguration 
of George Wasnington on that spot. icially reprasenting 
tho World’s Fair at the exercises will be George MeAne . 
chairman of the Fair corporation, who with Richard W. 
Lawrence, President of the Chamber, will make the princip u 
addresses. Mr. Lawrence will place a wreath at the foot of 
Washington’s statue, in front of the Sub-Treasury, which was 
erected by members of the Chamber on Nov. 26, 1883 to 
mark the place where the first President was sworn in. Mr. 
McAnsny said that the exercises would be “the New York 
end of the official opening of the World’s Fair” and would be 
of especial historic significance because the e ition origi- 
nally was conceived with the idea of marki 9 great i- 
tions of the nation for tha last century and a ; 

~~ 


Program for Tomorrow’s Opening Day Ceremonies at 
New York World’s Fair 


The opening day ceremonies of the New York World’s 
Fair will begin tomorrow (April 30) at 11 a. m., when the 
gates are formally opened, and continue until 2 o’clock 
the next morning. In our issue of last week, 2363, 
earlier reference was made to the program. The official 

rogram, which includes addresses by sident Roosevelt, 
vernor Lehman and Mayor LaGuardia, follows: 


11.00 a.m.—Official Opening of Gates—There is no ‘‘main”’ entrance but 
11 gates are so located as to facilitate handling of crowds and shorten 
distances to transportation lines. 

11.45 a.m.—International Carillon ‘‘Symphony of Bells,”" to begin playing 
religious and patriotic airs from the moment gates open until noon. 

12.00 noon—Temple of Religion Dedication by ecclesiastical leaders of the 
Protestant, Roman Catholic and Jewish faiths, choir singing and 

kg addresses by Mayor LaGuardia and Grover A. Whalen, President of 
the Fair Corporation. 

12.30 p.m.—Arrival of President Rooseveli—Escorded by Squadron A—from 
Whitestone Bridge—Army, Navy and Marine detachments will be 
drawn up in front of Federal Building as Guard of Honor. 

Luncheon in Honor of President Roosevelt—Attended by about 350 
dignataries, with Edward J. Flynn, U. 8. Federal Commissioner- 
General as host in Federal Building. 

BBLuncheon of New York World's Fair Incorporators and Board of 
Directors—Attended by about 450 guests, with Grover A. Whalen pre- 
siding, in Perylon Hall, official reception building of the Fair. 

12.45 p.m.—Procession from the Helicline to the Court of Peace—With Major- 
General William H. Haskell as Grand Marshall, the parade will con- 
sist of detachments of New York World's Fair police, bands, the 
Grand Marshall's staff, color guard, representatives of veterans organi- 
zations, mounted Indian detachment from Haskell Institute, U. 8. 
Army, Navy, Marine Corps bands, 5,000 sailors from the U. 8. Navy, 
detachments from Army, Navy, Marine Corps and National Guard, 
costumed representatives of 62 nations participating in the Fair, 
approximately 20,000 members of the building trades unions and pro- 
fessions in ‘‘working clothes costumes”; World's Fair contingent, led 
by Mr. Whalen and including incorporators, members of Board of 
Directors, Foreign and State Commissioners of the Fair and uniformed 
representatives of all departments of the Fair. 

2.30 to 3.30 p.m.—Official Ceremonies Opening the Fair, with addresses by 
President Roosevelt, Governor Lehman, Mayor LaGuardia, Sir Louis 
Beal, British Commissioner-General to the Fair, singing by West- 
minster Chorus of Princeton, with Mr. Whalen presiding. 

As President Roosevelt pronounces Fair open, color bearers of 62 
nations will present flags and fountains will be turned on in the Lagoon 
of Nations for the first time. 

4.30 p.m.—Dedication of 65-Foot Statue of George Washington in Constitution 
Mall—Reenactment of Washington's inauguration 150 years ago as 
first President of the United States. This will climax a trip by an 
impersonator of Washington who will ride in a 160-year old stagecoach 
over the original inaugural journey from Mt. Vernon, Va., to New 
York City.—Taking part in the ceremony will be Governor Lehman, 
who will deliver the address, and costumed descendants of those who 
were present at the original inauguration. 
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5.00 p.m.—Dedication of the Statues of the Four Freedoms—Address by Mayor 
LaGuardia on Freedom of Speech, Religion, Press and Assembly. 
9.00 p.m.—Official Lighting of the Fair for the First Time—Flashing lights 
the Trylon and bell-like notes in the Perisphere, to be seen and heard 
for 20 miles, will be given impulse by cosmic rays. Brief address on 

“Cosmic Rays” by Dr. Albert Einstein. 
Following cosmic ray demonstration, a spectacle of fire, water, 
light, color and sound will burst from the Lagoon of Nations. 

9.30 p.m.—Opening Concert of the Fair by the New York Philharmonic- 
Symphony Orchestra, John Barbirolli conducting, with Josepf Hofmann, 
world famous pianist, as soloist. 

10.00 p.m.—Grand Parade in Amusement Center—About 7,000 entertainers 
and workers from all the concessions will participate. 

10.30 p.m.—Entertainment by Broadway and Hollywood actors and ac- 
tresses, musical comedy stars and a famous band in the amusement 
center. 

11.15 p.m.—Fireworks and Fountain Display on Fountain Lake, including 
rockets, baloons, smoke bombs and muiti-colored lights. 

11.37 p.m.—Dancing in the Streets in the amusement center. 

2.00 a.m.—Goodnight Fountain Display, with lights and music on Fountain 


Lake. 
> 


New York Stock and New York Curb Exchanges to Ad- 
mit Visitors During Duration of World’s Fair— 

On May 1 the New York Stock Exchange will open to the 
public its enlarged ee tag facilities incident to the opening 
of the New York World’s Fair. The announcement of the 
Exchange says: 

Coincident with the opening of the Exchange's reception facilities to the 
public on Monday, May 1, members and partners of Stock Exchange firms 
will be relieved of the necessity of introducing personally and accompanying 


It will be necessary only for visitors to present 
They will be welcomed by the 





their guests on the gallery. 
themselves at the 20 Broad Street entrance. 
Exchange's own staff of receptionists. 

The expanded reception facilities are supplemented by an exhibit room on 
the second floor of 20 Broad Street, adjacent to the foyer leading to the 
visitors’ gallery. This room is designed to present a comprehensive and 
interesting illustration of Exchange operations and brokerage procedure. 

The New York Curb Exchange announced on April 25 that 
for the first time in its history the Exchange will admit visi- 
tors to its trading floor for the duration of the World s Fair. 
From this van point they will be able to get a close-up 
Mi of the trading operations and the brokers transacting 

usiness. 


in 
— 


Preview of “Railroads on Parade’’ at New York 
World’s Fair to be Shown Tonight— 





A preview of “Railroads on Parade,’’ the apt of trans- 
port, which will feature the Worlds Fair lroad Exhibit 
will be shown tonight at 9 p.m. aq 


This production is a real stage presentation in story, music 
and spectacle of American transport history from covered 
wagon days to the latest streamlined locomotives and de luxe 
trains of today. 


> 
S_- 


New York Stock Exchange Governors Honor R. A. 
Drysdale for Long Service 

The Board of Governors of the New York Stock Exchange, 

at its meeting on April 26, unanimously adopted the follow- 

judgment of in appreciatioh of the long service and sound 





ju nt of Robert A. Drysdale, who resigned as a member 
of the Board on March 29, (as was noted in our April 1 issue, 


page 1897): 

“Inasmuch as the pressure of superior demands on his time and energy 
has made it necessary for Robert A. Drysdale to request approval of his 
resignation as a member of the Board of Governors of the New York Stock 
Exchange, it is fitting that the Governors give public recognition of their 
appreciation of the value of his long service and of their sympathetic under- 
standing of the personal reasons compelling his withdrawal as a Governor. 
He has given of his abilities not only to the Board and to its Committees, 
but as well to important banks in New York City. It is therefore, 

“Resolved, That the members of the Board of Governors do now, by a 
unanimous vote, record the confidence they have in the soundness of judg- 
ment and quiet determination of character which have given value to the 
services of Robert A. Drysdale and do record as well their confidence in his 
continued ability to lend dignity and character to the business in which 
members and member firms of the New York Stock Exchange are engaged."’ 





ta 


Governors of New York Curb Exchange Pass Resolution 
2 gga C. A. Bettman for Work as President Pro 
em 

The Board of Governors of the New York Curb Exchange 
at its regular mee on April 26, adopted a resolution 
p the work of nee A. Bettman as President pro 
tem. e election of George P. Rea as the first paid Presi- 
dent of the Exchange was noted in our April 22 issue, pag 

2365. The following is the resolution: 

Resolved: That the Board of Governors of the New York Curb Exchange 
is extremely grateful to its Chairman, Clarence A. Bettman, for his able 
and unseifish labor in carrying out the additional duties as President pro 
tem of this institution. 

The Board considers that he should be very much commended on the 
manner in which he has put into effect the details of the reorganization, 
the arduous work of which has been largely his. 

The Board, therefore, desires to express its thanks to him in behalf of the 
entire membership of the Exchange. 


<i 
— 


P resident Roosevelt Nominates William M. Leiserson to 
Succeed Donald W. Smith on NLRB 

On April 25 President Roosevelt nominated William M. 

Leiserson of Ohio as a member of the National Labor Rela- 

tions Board to succeed Donald W. Smith of Pennsylvania. 

Mr. Leiserson, who is now Chairman of the National Media- 

tion Board, was named for a five-year term dating from 
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Aug. 27, 1988. The President reappointed Mr. Smith to 
the Board last August (referred to in our Aug. 27 issue, 
page 1273) over the opposition of the American Federation 
of Labor leaders, who said that Mr. Smith “lacks the 
necessary qualifications to continue to serve as a member 
of the NLRB.” Since the President never sent to the Senate 
the nomination of Mr. Smith, who has been serving on the 
Board on a recess appointment, it was not necessary tuo 
withdraw his name before appointing Mr. Leiserson. 
Charles S. McCain to Become Associated with Dillon, 
Read & Co.—Former Head of Chase National Bank 
to be a Director and Executive Officer 

Charles Simonton McCain will become associated with 
Dillon, Read & Co., New York, on May 1. A native of 
Arkansas, Mr. McCain, following his graduation from Yale 
in 1904, returned to Arkansas and took up commercial 
La. After “ean the Presidency of the Bankers 
Trust Company of Little k, he left Arkansas in 1925 and 
came to New York in 1925 as Vice President of the National 
Park Bank. In 1927 he was elected President of the Park 
Bank, and when that institution was merged with the Chase 
National Bank in 1929, Mr. McCain became President of 
the Chase Bank, later becoming Chairman of the Board. 
Early in 1934 he resigned from the Chase Bank to accept his 
present position as President of the United Light & Power 
Company in Chicago. The announcement in the matter 
further states: 

Mr. McCain is a Director of Corn Products Refining Co., B. F. Goodrich 
Co., International Paper Co., Louisiana & Arkansas Ry., National Cash 
Register Co., Standard Insurance Co. of N. Y., and Standard Surety & 
Casualty Co. of N. Y. 

Dillon, Read & Co. is a joint stock association and Mr. McCain will 
become a director and an executive officer. This will increase the number 
of directors to six, and the number of executive ofticers to twelve. The 
present directors are Clarence Dillon, James Forrestal, President, C. 
Douglas Dillon, Ralph H. Bollard, and Dean Mathey. The other execu- 
tive officers are W. M. L. Fiske, Roland L. Taylor, William H. Draper, Jr., 
Wilbur C. DuBois, Karl H. Behr, Frederic H. Brandi, and Charles E. 


Kock. ‘ 
Leon Henderson Named by President Roosevelt for 
Vacancy on Securities and Exchange Commission 


Leon Henderson, New Deal economist and Executive Sec- 
retary of the Temporary National Economic Committee, was 
nominated on April 24 by President Roosevelt to be a mem- 
ber of the Securities and Exchange Commission. Mr. Hen- 
derson was named to fill a vacancy on the Commission 
created by the appointment of former Chairman William 
O. Douglas to the United States Supreme Court. He was 
designated for the term ending June 5, 1989. Mr. Hender- 
son entered the Roosevelt Administration in 1934 as an 
economic adviser and research director of the National Re- 
covery Administration, and later became an economic con- 
sultant of the Works Progress Administration. The chair- 
manship of the SEC is temporarily under the dfrection of 
Commissioner Robert E. Healey. In our issue of last week, 
page 2364, reference was made to the taking of the oath by 
Mr. Douglas as an Associate Justice of the Supreme Court. 


—_ 








A. Fortas Resigns as Assistant Director of Public 
Utilities Division of SEC—To Become General 
Counsel of PWA 


Abe Fortas, Assistant Director of the Public Utilities 
Division of the Securities and Exchange Commission, has 
resigned to accept an appointment as General Counsel of 
the Public Works Administration, it was announced by 
the Commission on April 22. Mr. Fortas became associated 
with the Commission in November, 1934, as principal attor- 
ney of the Protective Committee Study and shortly there- 
after became its Assistant Director. In February, 1938, he 
bent rs Assistant Director of the Public Utilities 

vision, 


i. " 
—- 


A. M. Betts Renominated as Chairman of Chicago 
Stock Exchange—Other Nominees 


The Nominating Committee of the Chicago Stock Ex- 
change announced on April 25 the nominees for offices to 
be filled at the annual election of the Exchange to be held 
June 5. Arthur M. Betts was renominated for Chairman 
of the Board of Governors for his second consecutive term. 
The following were nominated to serve three years on the 
Board of Governors: 

Emmet G. Barker, James E. Bennett & Co. 

James A. Cathcart, Harris, Upham & Co. 

Ralph W. Davis, Paul H. Davis & Co. 

Warren A. Lamson, Lamson Bros. & Co. 

Frank E. McDonald, Frank E. McDonald & Co. 

Michael J. O’Brien, Paine, Webber & Co. 

Paul B. Skinner, Hornblower & Weeks. 

John E. Wheeler. . 

The following were nominated to serve on the 1940 Nomi- 
nating Committee: 

Wallace C. Winter. 

Joseph P. Brown. 

George E. Dernbach 

Alfred W. Mansfield. 

Reuben Thorsen. 

Of the eight nominees for the Board of Governors, 
Messrs. Davis, Lamson, O’Brien and Skinner, whose terms 
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expire June 5, were renominated. Messrs. Barker, Cath- 
cart, McDonald and Wheeler are not now members of the 
Board of Governors and are nominated to succeed Messrs. 
Harry M. Payne, Alger Perrill, Virgil C. Webster and Wal- 
lace C. Winter, whose terms also expire on June 5. 





Daylight Saving Time to Go Into Effect Tomorrow — 
Announcements of New York and Chicago Federal 
Reserve Banks 

The following announcement was issued on April 21 by 
the Federal Reserve Bank of New York regarding the obser- 
vance of Daylight Saving Time, which goes into effect at 
2 a. m. tomorrow (Sunday), April 30: 

DAYLIGHT SAVING TIME 

To all Banks and Trust Companies in the Second 

Federal Reserve District and Others Concerned: 

“Daylight saving time’’ will be effective in the cities of New York and 
Buffalo, New York, during the period from 2 a. m. on Sunday, April 30, 
1939, to 2a. m. on Sunday, Sept. 24, 1939. During this period local time 
in the cities of New York and Buffalo, New York, will be one hour in ad- 
vance of Eastern Standard time, and this bank will operate on such local 
time. 

. GEORGE L. HARRISON, President. 

The Chicago Federal Reserve Bank on April 22 also issued 
@ similar announcement, which follows: 

Daylight Saving Time in Chicago will become effective on April 30, and 
Chicago Banks will advance their clocks one hour for the period April 30 to 


Sept. 24, 1939. 
There will be no change in banking hours, which are from 9 a.m. to 
2 p. m., daily except Saturday, when they are from 9 a. m. to 12 m. 


»— 
—_- 


United States Chamber of Commerce to Hold Annual 
Meeting in Washington May 1-4 


The 27th annual meeting of the Chamber of Commerce 
of the United States is to be held in Washington, May 1 to 
May 4. The International Chamber of Commerce will hold 
their American section banquet on May 1 with Thomas J. 
Watson, President of the International Chamber, and J. 
Stanley McLean, President of the Canadian Chamber of 
Commerce, listed among the speakers. At the general ses- 
sion, on May 2, George H. Davis, President of the United 
States Chamber, Harry L. Hopkins, Secretary of Commerce, 
and W. J. Cameron, of the Ford Motor Co., will speak. 
Some of the other speakers who will address the various 
sessions of the meeting are: 

Harold G. Moulton, President of Brookings Institution, Representative 
Bruce Barton of New York, Robert M. Hanes, First Vice-President of 
American Bankers Association, Senator Edward R. Burke of Nebraska, 
Eugene P. Thomas, President of National Foreign Trade Council, James 
G. Stahlman, Publisher of “Nashville Banner.’’ 


The meeting will devote one round table session to in- 
surance, on May 3, on the subject “The Contribution of 
Insurance to Recovery.” This session will hear an address 
by Lawrence E. Falls, Vice-President, American Insurance 
Co., Newark, on the subject of “Insurance in the Develop- 
ment of Enterprise” and another on “The Social Security 
Provided Through Life Insurance” by John A. Stevenson, 
President, Penn Mutual Life Insurance Co., Philadelphia. 
O. J. Arnold, President, Northwestern National Life In- 
surance Co., Minneapolis, a Director of the Chamber and 
Chairman of its Insurance Committee, will preside. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c- 
Arrangements were made, April 26, for the transfer of a 
New York Stock Exchange membership at $60,000. ‘The 
previous transaction was at $51,000, on April 11. 
—e——_ 











Arrangements were completed, April 22, for the sale of 
a membership in the Chicago Stock Exchange at $1,600, 
down $100 from the last previous sale. 


——e-— 
t The Schermerhorn Office of the Brooklyn Trust Co., lo- 
eated for the = several years at 41 Flatbush Avenue, 
Brooklyn, N. Y., will move during the week-end to larger 
and remodeled quarters in the first floor and basement of 
65 4Flatbush Avenue, at the corner of Lafayette Avenue, 
where it will open on May 1. The office is in charge of 
Frank G. Nash as manager. 

—oe—— 

According to its condition statement as at the close of 
business March 31, 1939, the Syracuse Trust Co., Syracuse, 
N. Y., shows total deposits of $28,616,934 and total resources 
of $32,662,632 (comparing with $29,905,240 and $33,940,010, 
respectively, on Dec. 31, 1938) of which the principai items 
are: United States Government securities, $9,675,611 (as 
— $9,255,253 on the previous date); loans and discounts, 
$8,839,068 (contrasting with $9,114,893), cash on hand and 
in banks, $4,462,999 (against $5,637,042), and other invest- 
ment securities, $4,743,733 (against $4,852,055 three months 
ago). The company’s capital and surplus, at $2,400,000 
and $600,000, respectively , remain unchanged, but undivided 
profits have increased to $575,905 from $544,728 on Dee. 31. 
C. Hamilton Sanford is Chairman of the Board of Directors, 
and Harry W. Davies, President of the institution. 

—_o——_ 


The Mississippi Valley Trust Co. of St. Louis, Mo., in its 
condition statement, as of Mar. 29, 1939, shows total de- 
posits of $103,783,333 and total resources of $113,619,085, 
as compared with $101,593,651 and $111,263,888, respec- 
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tively, on Dec. 31, 1938. In the current statement, the 
chief items comprising the assets are: Loans and discounts, 
$37,320,011, against $35,782,866 on Dec. 31); United States 
Government securities, $29,843,091 (comparing with $26,- 
180,324), and loans and discounts, $37,320,011 (against 
$35,782,866). The company’s capital remains unchanged 
at $6,000,000 but surplus and undivided profits are re- 
cry at $3,056,540, compared with $3,108,517 on the earlier 
ate. 
——_eo——_ 

Bankers from various sections of the country gathered in 
Dallas, Texas, a week ago, to honor Nathan Adams, Presi- 
dent of the First National Bank in Dallas, on the comple- 
tion of 50 years of service with the institution. The three- 
day celebration (in which the city and State participated, 
making the event a civic occasion) lasted throughout April 
21 and was featured by a dinner to Mr. Adams, the night of 
April 20, at which Frank K. Houston, President of the 
Chemical Bank & Trust Co. of New York was the chief 
speaker among several who spoke in praise of Mr. Adams’ 
achievements. Jesse Jones, Chairman of the Reconstruc- 
tion Finance Corp., who was to have made one of the ad- 
dresses, was detained in Washington. Mr. Adams has been 
President of the First National for the last 15 years. He 
was one of the original members of the Federal Home Loan 
Bank Board, has been President of the Texas Bankers 
Association, has served as a director of the Chamber of 
Commerce of the United States, and has held many other 
positions, nationally and in his home city. He is known 
as an authority on cotton and petroleum financing. Mr. 
Adams entered the employ of the National Exchange Bank 
be of the First National) as a clerk on Apr. 20, 

—-oe——_ 

Jesse W. Tapp, associated with the Department of Ag- 
riculture in Washington, D. C. for many years, has joined 
the commodity loan division of the Bank of America Na- 
tional Trust & Savings Association (head office, San Fran- 
cisco, Calif.), according to an announcement by L. M. 
Giannini, President of the institution. Born in Corydon, 
Kentucky, Mr. Tapp, who graduated in economics at Har- 
vard, began his career with the Department of Agriculture 
in economic and farm management work in 1920. He left 
this in 1928 to undertake investment analysis work with 
an investment firm in New York, but returned to Washing- 
ton in 1933 as President of the Federal Surplus Commodi- 
ties Corporation and as Assistant Administrator of the 
AAA. He also functioned as director of the Commodity 
Credit Corp. and the Federal Crop Insurance Corp. Mr. 
Tapp will make his headquarters in San Francisco. 








THE CURB EXCHANGE 


Price movements in this week’s Curb Exchange dealings 
have been irregular with the advances slightly in excess of 
the declines. Public utilities have attracted a substantial 
share of the speculative attention and there has been a fair 
amount of buying in the industrial specialties. Oil stocks 
have been comparatively quiet and aviation issues have 
shown little change. Trading has been light througheut the 
w2ek and prices have generally held within narrow limits. 

Narrow price changes and light trading were the out- 
standing characteristics of the dealings on the New York 
Curb Exchange during the abbreviated session on Saturday. 
Public utilities were in good demand, particularly those in 
the preferred group, and a number of the more active issues 
registered gains ranging from 2 to 4 or more points. The 
industrial specialties were fairly active and while the gains 
were not especially noteworthy, the advances held to the 
end of the session. Oil stocks showed small gains, but avia- 
tion shares were almost at a standstill. The volume of sales 
was down to approximately 77,000 shares. Among the ad- 
vances were Brown Co. pref., 2% points to 144%; Midvale 
Co., 3 points to 98; Consolidated Mining & Smelting, 1 point 
to 47%, and Carolina Power 6 pref., 2 points to 81. 

While the volume of trading showed a substantial increase 
on Monday, price movements continued narrow and feature- 
less. There was considerable activity apparent in the public 
utilities, especially among the slow-moving stocks, and both 
advances and setbacks were in evidence at the close. In- 
dustrial shares registered modest gains, mining and meta] 
issues were quiet and aviation stocks continued to fall behind. 
The transfers totaled 129,145 shares with 278 issues traded in. 
Of these 107 closed on the side of the advance, 90 declined 
and 81 showed no change. The advances included American 
Superpower Ist pref. (6), 234 points to 71; Cities Service 
pref. BB, 4 points to 474%; Singer Manufacturing Co., 2 
points to 179; Columbia Gas & Electric pref., 234 points to 
64, and United Shoe Machinery, 1 point to 75. 

Public utilities again moved forward during a goodly part 
of the trading on Tuesday. The advances were not especially 


noteworthy but the upward swing was fairly weil maintained 
up to the closing hour. In other parts of the list considerable 
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backing and filling was apparent, and while the advances 
exceeded the declines by a small margin, there were a number 
of the trading favorites that wor down to new lows for 
the year. Industrial shares, as a group, were higher but the 
changes were small. Oil stocks were fractionally higher and 
the aircraft issues were about evenly divided between ad- 
vanee and decline. The gains included among others Hazel- 
tine, 2% points to 30; Benson & Hedges pref., 31% points to 
39%; Mead Johnson, 11% points to 132%, and National Oil 
Products, 2 points to 32. 
Industrial stocks again moved forward on Wednesday and 
a number of important issues registered gains ranging up to 
2 or more points. The most active shares were among the 
preferred stocks of the public utilities and for the third con- 
secutive session these shares registered substantial gains. 
The transfers were down to 97,535 with 287 issues traded in, 
and while the advances again exceeded’ the declines by a 
small margin, the changes were largely in minor fractions. 
Aluminum Co. of America was one of the weak stocks and 
tumbled downward 3 points to 93, and Dayton Rubber 
moved ahead 2 points to 1234. National Power & Light 
ref. advanced 3% points to 8134; Empire Gas & Electric 
% gained 4 points at 654, and Safety Car Heating & 
me improved 1% points to 54%. 
oderate advances marked the movements of the Curb 
Exchange on Thursday, and while the gains were not ¢s- 
pecially noteworthy, the upward swing was fairly steady until 
the close. Aircraft shares wore stronger being stimulated to 
some extent by the announcement of a $50,000,000 order for 
airplanes by the United States Government. Public utilities 
also moved upward, although most of the advances were con- 
fined to the preferred stocks. Industrial shares were stronger 
and oil issues were generally higher. The transfers for th2 
day were slightly more than during the p ing session. 
Stocks closing on the side of the advance included among 
others Aluminum Ltd. 14 points to 112, Bell Aircraft 1 point 
to 26, Colt’s Patent Fire Arms 1 point to 81, Electric Bond & 
Share 6% pref. 3 points to 6544, Pittsburgh & Lake Erie 
ale (ocr to 52 and Lockheed Aircraft 1% points to 25. 
Curb stocks wer? slightly higher as the market opened on 
Friday but reacted downward following the publication of 
Hitler’s speech. The declines were not especially note- 
worthy, and while there was some pick up toward the end 
of the final hour, the session ended below the previous close. 
Scattered through the list were a number of modest gains but 
these were largely among the slow moving stocks and had 
little effect on the market trend. As compared with Friday 
of last weak prices were generally lower, Aluminum Co. of 
America closing last night at 93 inst 9844 on Friday a 
week ago, Babeock & Wilcox at 1614 against 1844, Gulf Oil 
Corp. at 3154 against 335g, Humble Oil (new) at 57% 
ainst 5914, Lockheed Aircraft at 2414 inst 25, Newmont 
ining Corp. at 60 against 60%, and echnicolor at 1634 
against 17%. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
Ww a mg 
0. Foretgn Foretgn 
Apr. 28, 1939 Shares) Domestic | Government) Corporate Total 
Saturday....._____ 76,915] $543,000); _____. $27,000] $570,000 
Monday......_.._- 129,045] 1,162,000} $12,000 26,000] 1,200,000 
Shea 117,775] 1,083,000 19,000 43,000] 1,145,000 
Wednesday... __._. 94,640] 1,121,000 10,000 25,000] 1,156,000 
Thursday......____ 106,855] 1,078,000 8,000 10,000} 1,096,000 
Friday.........-.- 118,615 ‘000 3,000 55,000} 1,638,000 
Total......._____ 643,845! $6,567,000!  $52,000' $186,000! $6,805,000 
Sale at Week Ended Apr. 28 an Apr. 28 
New York Curd 2!  samedd hs 8 
1939 1938 1939 1938 
Stocks—No. of shares. 643,845 576,450 15,116,199 14,392,466 
Domestie____........ $6,567,000 $6,446,000] $160,094,000] $101,531,000 
Foreign government... 52,000 93,000 1,808,000 2,541, 
Foreign corporate... __- 186,000 111,000 2,340,000 2,365,000 
ee a: $6,805,000! $6,650,000] $164,242,000' $106,437,000 

















COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 





























Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Debdt Lowest Post-War 
Pre-War Debt Was at tis Peak 
ee ae ae $1,282,044,346.28/ $26,596,701 ,648.01/$16,026,087,087.07 
Net bal. in gen. fund... 74,216,460.05 1,118,109,534.76 306,803,319.55 
Gross debt less net 
bal. in gen. fund...| $1,207,827,886.23 $25,478,592,113.25/$15,719,283,767.52 
Gross debt per e 12.36 $250 d 
Computed rate of int “a ae — 
Genring debt outstand- 
Ee 2.395 4.196 3.750 
Mar. 31, 1938 
a Year ago Feb. 28, 1939 Mar. 31, 1939 
Gross debt. ........... $37 ,556 ,302,154.55|$39,858 ,663,453 .27| $39,985,224 ,003 .07 
Net bal. in gen. fund... 3,140,343,548.62) 3,343,424,933.96| 3,389,478,830.64 
Gross debt less net bal. 
in general fund. - . -/$34,415,958,605.93/$36,515,238,519.31/$36,595,745,172.43 
Gross debt per ta... a288 .86 ’ . 
of int por b304.61 b305.39 
annum on int.-bearing 
debt o (ber| 
Sa Se 2.563 2.587 2.603 














a Revised. b Subject to revision, 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


April 12, 1939: 
GOLD 

of E nd gold reserve nst notes on April 5th was £226,- 

160,005 at 1486. . per fine ounce Ys Sms no change as compared with the 


esday . 
In the open —~- A about £1,600,.000 of bar gold was of at the 
the three working days of the week under review. 
the political situation caused a certain —— 


doy fixing duri < 
ervousness occasioned 
of reselling by Continental holders and this formed the main pro 


lies, as sales by official quarters were not in evidence; erings on 
ccmalen were insufficient to meet buyers irements in full. Most of the 
gold available was secured for shipment to New York. 

uotations— Per Fine Oz. Quotations— Per Fine Oz. 
A git — er Se a SE Ek oon ccceinn 148s. 64a. 
_ ) eee 3468. GE. RWB wc cewcccnssce 148s. 6.17d. 


The following were the United Kingdom imports and exports of gold, 
registered 7 tobe mid-day on the 3rd inst. to mid-day on the 8th inst.: 


Imports Exports 

Union of South Africa. - - 7,467 United States of America £7 ,688,454 

Southern Rhodesia. ---.- ie Ei a IT 610,220 

British East Africa------ Ln Ds ht cacabenenecs 2,082 

British India-_-----.-.-..-- 66,380 Netherlands_-_.....----~- 18,054 

New Zealand__....---- 7,019 Switzerland__.......-.-- 10,394 

— en cuneecaill ° TE Tbt I oo danacace= Boss 

itheonnaensnasdil ‘ “SP eee : 

G ie Loddoeneneit 6,124 Other countries-.-.--~-~-~-- 2,604 
Netherlands-_----.--.-.--- 138,658 
Switseriand........-..- 3,597 
Other countries_....-..-- 13,630 

£8,342.928 

to about 


£9,907 ,449 
Gold shipments from Bombay during the t week amounted 
£502,000: the SS. Strathallan carries about £100,000 and the SS. President 


Garfield about £402,000. 
Srraneveal gold output for March, 1939 was 1,075,807 fine ounces 


The 
wo f, fF --~ a new = awa ay previous r was 
F e ounces produ ugust 5 
The March, 1939 output compares wit 979,128 fine ounces in Feb., 
1939 and 1,012,516 fine ounces in March, 1938. 
SILVER 
Owing to the Easter holidays the week under review contained only three 
wor days, during which the market was rather quiet, eo for cash 
remain uachengeet at 20d. and that for two months’ very varying 
only between 19 11-16d. and 19 13- ts 
les have been made by speculators, but these were offset by bear 
purchases whilst purchases for America also provided support. 
The In Bazaars have both bought and sold. 
No im nt change appears t, but present conditions are such 
as to render the outlook uncertain. 


The following were the United Kingdom imports 


and e of silver 
registered from mid-day on the 3rd inst. to mid-day on the 8th 


inst .: 








Imports Exports 
pinata io cseee bieoddas £11,242 United States of America... £69,720 
Ey eee : ON ERSGETRSSEY PEERS Same 414 
ES o's ae eh ee Re aed Se ee an mone 1,708 
Aden and depondencies_...x11,870 Denmark _-__._.....-.-.---- 2,972 
inthis atti ai an ence ED | a Cake wonoadm 1,261 
Other countries... ....-.--- 7,370 Other countries_--------- 511 
£52,600 £87 ,586 
x Coin not of legal tender in the United Kingdom. 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
Cash Mos. 
April 6....-.- 20d. 19 11-16d. faethe gukawnen 43 cents 
yg) es 20d. 11-16d. pg SA 43 cents 
April 12...... 20d. 19 13-16d. Pg) Se Sy 43 cents 
Average. --...-. 20d. 19.729d. 


The highest rate of exchange on New York recorded ety the period 
from April 6 to April 12, 1939 was $4.68 and the lowest $4.68. 








COURSE OF BANK CLEARINGS 

Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, April 29) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 0.4% above 
those for the cor. ‘sponding week last year. Our preliminary 
total stands at $5,550,922,998, against $5,528,943,895 for 
the same week in 1938. At this center there is a loss for the 
week ended Friday of 2.4%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending April 29 1939 1938 Cent 
We ithicticcndha dsmtdnontbna $2,691,213,588 | $2,758,313,161 —2.4 
ECS A A a 221,003,595 216,459,743 +2.1 
ans Serine ete needa nae dios 282,000,000 269,000,000 +48 
ES Pe as 161,251,415 155,540,927 +3.7 
DT EM dat bedn ia wbdeodachadnal 71,256,095 65,068,821 +9.5 
ih Phindunh att dauemmeindamemaimiell 64,900,000 61,600,000 +5.4 
RRA SEER car 116,754,000 108,394,000 +7.7 
EE rrr eee 84,450,605 84,146,186 +04 
a 83,957,471 66,946,900 | +25.4 
EE aR rel ts 25 70,574,952 59,556,895 | +18.5 
Ua. nahh Sci b ch eds cwcdbeteu 50,494,999 50,362,218 +03 
Eleven cities, five days.........._._ $3,897,856,720 | $3,895,388,851 +0.1 
Other cities, five days................ 727,912 643,094,695 | +13.2 
Total all cities, five days.........__ $4,625,769,165 | $4,538,483 ,546 +1.9 
AB efties, ome Gay. ...........-.6--2e 925,153,833 990 460,349 —6.6 
Total all cities for week_____.______ $5,550,922,998 | $5,528,943,895 +0.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 22. 
For that week there was a decrease of 4.8%, the te 
of clearings for the whole country having amoun to 
$5,508 619,961, against $5,785,957,072 in the same week 
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in 1938. Outside of this city there was an increase of 4.4%, 
the bank clearings at this center having recorded a loss of A Aci Week Bnded Apr. 22 
10.8%. We group the cities according to the Federal Re- Inc.or 
serve districts in which they are located and from this it 1939 1938 Dee. 1937 | 1936 
oo that in the New York Reserve District (including 3 ; % ; $ 
city) the totals record a loss of 10.7% and in the Phila~ _, Seventh Federal Reserve Djistrict — Chilcago 
delphia District of 1.4%, but in the Boston Reserve “Detroit. "| _90,608°849| 78,808'902| 41ng| 121,077" 90,000:781 
District the totals register a gain of 4.1%. In the Cleveland Grand Rapids.| 2,616,425] 2,402,725] +8. 3,040,796] 2,548,767 
Reserve District the totals are larger by 3.3%, in the Rich- ,,G4™4nS-;;----] 1.678.140) 1,780,225 ry ey ee 
mond Reserve District by 7.6% and in the Atlanta Reserve —“Indianapolis.._|_ 16,917; 16,469,000] +2.7| 18,177; 13,709,000 
District by 13.8%. In the Chicago Reserve District the ee ee os Hey lee ee bara: 1.610.775 ow tr 
totals show an increase of 6.3% and in the St. Louis Reserve wis.—Mitwaukee| 18,381.791| 17:935/109| +2.5| 21'377'154| 22.420; 
District of 14.7%, but in the Minneapolis Reserve District Ia 5 Cod. Rapids 9 nerea7|  1-243.680 <n3 1,043,803} ool eas 
the totals show a decrease of 5.8%. In the Kansas City _sioux city..-"|  3'556'980| 3:452°078] 43.01 3'172'125| 3,408, 
Reserve District there is an improvement of 5.8% in the 1.—Bloomington 326,459 306,028] +6.7 539,214 452 
Dallas Reserve District of 8.7% and in the San Francisco = Pyleago------| 280,169,332) 270,463,204) +3.6 1 Meme OO} 
Reserve District of 5.5%. * Peoria ——----- 3,822,626 3,286,312 16-4) 4.882.516 4,526,788 
i ish a summarv by Federal Reserve £j™é Rockford..-.-.- . ’ ’ + 5.9) fp ° 
‘ an see following we furnish a summary by Federal Reserve ions ee ME MS Pe x cof , 
SUMMARY OF BANK CLEARINGS Total (18 cities)| 439,334,109] 413,449,851] +6.3| 523,810,599] 461,877,148 
Inc.or Eighth Federa|l Reserve Dis|trict—St. Lo|uis— 
Week End. Apr. 22, isoa 1939 | 1938 Dec. 1937 1936 pate ys Louis... a anaes 73.000.008 bey $$.900.n08 a ee 
‘ederal Reserve Dists ' faa uisville__ , , ’ ’ + 8. ’ , , ’ 
ise a : aos oea,ss -- TeNN.—Memphis| 17,835,562] 17,717,671] +0.7| 19,253,790] 14,529,015 
| eine = 3,573518,40 Gainey! 53,000] «44,0001 +6.1| 702,000] 828,000 
3d phiald * 340,073,231 Peserine cxraw WS. 
eee fT —_ Total (4 cities).| 143,466,677| 125,030,179] +14.7| 151,676,912| 123,595,603 
6th Atianta....10 “ 133,296,312 
= } og >a * 461,877,148 
4 nae “ 123,695,603 Ninth Federal) Reserve Dis|trict — Minn/eapolis|— 
Sook eee City10 * top'cet'one ©«= Minm.—Duluth..| 2,898,975] 2,365,295] +22.6| 3,414,458] 2,546,655 
lith Dalles « aman Minneapolis..-| 62,164,716] 67,613,889] —8.1/ 71,780,000| 60,176,121 
ini as * By St. Paul__.__- 24,076,836] 25,692,392} —6.3| 25,286,386| 23,532,353 
e me Rati | RAE) aoe tel Mee eae 
Total.......113 5,508,619,961| 5,765,957,022| —4.8| 5,990,284,011] 5,738,102,118 sont — Bilines” 772'378 618619! +249 668 332 569,308 
Outside N.Y. City....-]  2,402,412,736) 2,302,209,060] -+4.4] 2,736,404,643) 2,277,530,787 Helena.......) 2,589,368] 2,108,068 +22.8| 2,767,855] 2,252,414 
Cemede-------- 32 ctties! _s20.614,160!_274,767,975) +23.6) 404.636.1181 _360.257.643 Pota (7 eities)-| 05,605,716| 101,643,042| —6.8| 106,804,080] 91,604,683 
‘ We now add our detailed statement showing last week’s 
igures for each city separately for the four years: 
y Pp te y y Tenth Federal| Reserve Dis|trict — Kans|as City|— 
91,916 80,279] +14.5 81,233] m | 96,833 
Week Ended April 22 99,408 97,322) +2.1 116,646) . 78,994 
Baia Ig Ae] ae 3) Lame pat 
: ’ ’ ’ + 9 ’ . , ’ 
1939 1938 Dec. 1937 2,051,595} 2,424,371] —15.4|  2,120,044| 1,762,929 
$ s % : 90:062'376| 88'500.025| 17.8] 118\s24.280| 87/879.036 
° 062,370 560, +7. 824, 879, 
Me—Bangor.--|-"'387.218| 408,450] 5.2 546,787 3.7en.ce, 3,700.51) oe | fee aanbes 
Portiand...---| __ 1,827,181] 1,369,694) +33.4| _ 1,821,503 ry Seevis) 430 580,128 626,071 
Mass.—Boston.-| 202,874,411| 195,044,458] +4.0| 218,687,995 , : ; 
+ sess anaes ee one +34 pony ty pony ats Total (10 cities)| 125,265,515] 118,370,694; +5.8| 162,395,613] 129,094,926 
New Bedford. - 691.710 851,156] —18.7 596,512 574,295 
Springfield....| 2,894,453) 3,040,004) 5.1) 2.751,107| 2,808,629 
orcester..__- 598, 494, +7.0 ,970,592 524,160 on 
Conn.—Hartford| 10,872:571| 10,467,707} +3.9| 11.798,625| 10,710/153 Bioventh Pedejess Rese Der a 1,400,800] 1,056,713 
New Haven...| _ 4,163,832| 4,556,735] —8.6| _4,335,450| 3,775,365 Tae Austin...) 1,608,620) raan evel ‘esol 49°516;314| 40,196,686 
R.1.—Providence} 10,307,100 9,215,600} +11.8| 10,352,400 8,790,500 Fort Worth... 6.820 389 5.401.375 +26.3| 19,404,070 5,846,989 
N.H.—Manches'r 531,097 493,211] +7.7 457,077 458,756 Galveston....-|  1'999000 1,887 000 +5.0] 1,994,000 1,441,000 
Total (12 cities)| 237,224,539] 227,910,070] +4.1| 254.286,304| 228,989,540 pq “Snreveste:-| 3, 306456} -3°810'441/ —10.0| 3,767,102 2,953,280 
NoYo albany. |" 6.70.870| 4.978,864| —152| 7,774,610] 7,057,083 «Total (Gelties).| 65,986,201 60,677,636] +8.7/ 77,187,140] 52,281,662 
Binghamton..-| _ 1,187,370} _1,162,386] +2.1| _ 1,174,764 ‘865, 
Buffalo. -..___ 32,300,000] 29,700,000] +8.8] 38,100,000] 30,900,000 
Jamestown...-| 684,990} _ 882/930] +17:5| 788-420] 47°78 | EWrelfth Feder/al Reserve Diistrict-—San |Francileco | 5 a0) 914 
New York. -_ -|3,106,207,225|3,483,747,962| —10.8|3,253,879,368/3,460,571,331  Ssh.—Seattle../ 35,708,641) 33,087,046) +6: "999,957 911,879 
Rochester... _ 7,312,879) 6,778,242) +7.9| 7,826,150, 6,422,949 Ore —Portiand..| 31,563,567] 29,089,357} +8.5| 32,746,735] 27,635,074 
Wanchectst Gel. Seana] Savatesl 27] Saenies $7367,377  Utah—8. L. City} 17,205,659] 13,206,243 +303) 17,280.13 12,896,977 
Conn.—Stamford| 4,410,535] 3,969,947] +11.1| 4,407,053] 3,444. Cog Bene) Sees etl SAeeccs| asl  4604ees| 8.808.118 
N. J.—Montelair 363,094 507,111] —28.4 1002 373,893 San Francisco.| 147'159. 143,095,000| +2.8| 168,226,000] 140,236,000 
Newark...___. 16,086,295} 17,612,874) —8.7| 18,072,721] 20,823,345 San Jose “| 2795,541| 2,531,056] +10.4| 3,172,268] 2,800,860 
Northern N.J.| 20,360,234) 27,005,372) —24.6] 31,779,691] 33,690,277 Santa Barbara. 1,812,065} 1.726.527 +65.0| 1,616,814 a 
Stoc . 2,269, ; 
Total (13 cities) |3,203,598,909/3,586,928,306] —10.7|3,372,092,879|3.572,519,340 reece ts aon te Olle nes Pistesr aoa 
Third Federal) Reserve Dis| trict — Phila|del phi|a— Total (10 cities)| 247,703,961| 234,691,660) +5.5| 278,851,999) 230,058,321 
Pa.—Altoona.._. 578,931 401,448] +44.2 529,504 426,969 Grand total (113 
Dethichens . . .. one ta ne hwy Seats cities) - - . ... ..|5,508,619,961/5,785,957,022| —4.8|5,990,284,011/5,738,102,118 
ee. --«- ash'senaeel senna 33 extn oen'daten Outside New York|2,402,412,736|2,302,209,060| + 4.4|2,736,404,643|2,277 530,787 
Reading... -__ 1,411,990 1,508,342 —11.7 1,451,287 1,105,328 
Scranton ecccce * ’ , ’ —0.8 ,330,572 2,021,414 
Wilkes-Barre. 811,406 ,066| —17.0| 1,036,108 997.041 Week Ended April 20 
yy LOTR === === 1,094,217] 1,454,415] —24.8] 1,672,286] 1,213,189 paapeies a= ane 
.J.—Trenton..| 6,785,300} 4,618,300] +46.9| 3.793;000} 2,242,000 sent ieee py 1937 1936 
Total (10 cities)|_ 377,911,847) 383,172,696] —1.4| 418,840,137| 340,073,231 *> ra $ 
pa 124,430,824} 86,120,828] +44.7| 142,044,854] 112,636,536 
F al rane = Toronto------.- 639, 120, . 944, —s* 
Ohio Can Pag M088 -423 tee 172,008 arr 9 2,613,756 2,540,630 Montreal. ------ 106,713,174) 74,424,312! +43.4| 111,287,827) 91,962,739 
Cincinnati.---| 57,190,799] 50,911,974] +12.3] _68.423.650| 50,337,673 Winnipeg. --.--- 27,386,732| 43,856,481) —-37.6| 61,441,763) 7.164.625 
Cleveland... __ 89,756,375] 88,860,004] +1.0| 103,631,683] 74,326,765 | Vancouver... ... 17,812,707) 12,809,072) +35.2/ 10,208,850) 08,088,880 
Columbus. ___- 10,022,400} 8,441,800] +18.7] 12,581,500] 14,218,100 Ottawa--------. 18,644,637 14,045,031) +248) 22,218,892) 24,088 -06 
Mansfield. ____ 2,099,942 1,541,390] +36.2 2.564.248 1,482,042 Quebec. ........ 4,622,318 4,022,314) +14.9 4,719,714 be -¥re4 
ppoungstown.--} | 2,281,085] | 1,751,413] +80.2| 3,139,603] | 2:200,053 Halifax. --..-- rieeoce|  aoeyizes| “es:s| azetasa| 4.767.218 
-—Pittsburgh _ 07,603,722} 108,808,728} —1.1| 149,575,986] 119,572,567 Caleary......... 5,569,934 4,424,413 +25.9 5,973,787 freees 
St.. JeRS. ...22s- 2,117,916 854, +14. 981, ’ 
Total (7 cities).| 271,042,696) 262,487,915, +3.3) 342,530,416] 264,767,830 St. John.......- 1,909,462} 1,859,167) +40.5 Hester: a taae 
Fifth Federal |Reserve Dist|rict— Richm|ond— eee 2,433,858 2,135,168} +14: ’ 791,340 
W.Va.—Hunt'ton 443,811 327,668] +35.4 372,955 226,242 Edmonton... --. 4,042,410] 3,760,006, +7.5) 4.218.073) 3.080.838 
Va.—Norfolk..._| 2,688,000] _ 2,285,000| +17.6| 2,781,000} 2,291,000 +‘ Regina_-.----.. 3,472,565) —6,465,103/ 36.5) 3,700,000) 6 730 
Richmond. .--| 39,452,674] 32,759,881] +20.4| 39,426,680| 31,550,203 Brandon. ....... 533,906 ove Ee) ae 506 414 486297 
S.C.—Charleston| —_1,041,682| —_ 1,183,767} —12.0| _—_1.180,035| 1,200,000 =—- Lethbridge-----. 456,631 72,263] +22.7| | 506.414) 486.297 
Md —Baltimore-| 66,599,245 63,646,202 +4.6| 66,124,516] 55,180,292 Saskatoon... ty i a A 
- C.—Wash'ton| 22,462,042) 23,150,874 —3.0| 24,818,809} 19,436,780 anen 898.041 803,682 +117 1,118,755 943,901 
T Fort William --_- 596, 582,209} +2. ¢ ’ 
otal (Gclties).| 182,687,454) 123,353,482] +7.6] 134,703,995] 109,884,522 Fort Williar ee folao7| 4129 651'661 602,352 
Sixth Federal |Reserve Dist|rict— Atiant|a— Medicine Hat - - - 230,857 211, +9.2 234, 273,159 
Tenn.—Knoxville| 4,333,393, 4,397,013] —1.4| 3,828,514] _ 3,207,534 Peterborough... 683,535; 500,696) +4.1 oe eet «= «858.710 
Nashville. ___ 17,884,624| 18,797,936 9| 20,110/844) 14,114/316  Shrebrooke----.. pat gh os $o2'e46] +40} 1,128331| 1,160,288 
Ga.—Atlanta..._| _ 62.700000| 51,700,000] +21.3| 59,300,000] 46,400,000 Kitchener. ----- 1 ae oo ear| 19:2]  3'230:477| 3.075.746 
ral *1,225,000| 1,015,846] +20.6| 1,351,698] 1,135,274 Windsor-..-....| 2,001,913) = 2,644,547| +9.7/ 3,230.4 321'727 
Macon.._.__- 368 '737| +21.2 943/795 ‘709,561 Prince Albert... 289,135 284,762) +1.5 rg rl! 715,505 
Fila.—Jack’nville_| 19,871,000] 17,260,000} +15.1| 19,297,000] 17,866,000 | Moncton... -.--- 702,286 736,181) —4.5 5B 404 536 
Als.—Birm’ham-| 23,984,398 19,536,507] +22.8| 23,755,420 17.404.887 _Kingston_------ poy et Srsesl Lise 641.414 472.733 
Mobile....._- 1,715,105] 1,396,341] +228] 1,723:440| 1,119,767 Chatham... ... 566.268 oe) Yas 7 485,359 
Miss.—Jackson_- x x 1 : on | MR, ccceences 455.716 434,109} +5.0 583,746 485.350 
AL 112,043} 108,152] +5.5 127,718 98,728  Sudbury.-...... 834,876 822,831) +145 608,166 : 
.-— New Orleans 36,028,217 ,365,959| +8.0 37,215,508 31,239,245 Total (32 cities)| 339,614,169] 274,767,975) +23.6 404,636,118} 350,257,645 
Total (10 cities)| 168,782,248] 148,341,491] +13.8| 167,653,937| 133,295,312 = 

















* Estimated. x No figures available. 
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The monthly re of the 
corporations now A fia ~ptenren ~l 


Statement” for Mar. 31, 1939. 


Since the statement of July 31, 1938, the 
agencies and corporations financed wholly from 
from Government and partly from private funds. In the footnotes to the table be i t 

rietary interest. As now computed, the Federal Government’s proprietary interest in these 
Feb. 28, was $3,678 ,063,128, and tha 


plification of calculation of 
agencies and corporations, as 0 
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part by the United States, was contained 


has been made up somewhat differently from previous re 
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eT cals 


t privately owned was $383 ,952,780. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—FEB. 28. 1939 


ing assets and liabilities as of Feb. 28, 1939, of governmental 
i in the Department’s “‘Daily 


in that 
partly 

















































































































Assas d 
Investments 
Real 
Preferred Securtties Accounts Estate 
Loans Capttal Cash e Untted Guaranteed and Other | and Other Other f Total 
Stock, &c. by United Au Recetvables | Business 
Securtites States Other Property 
2 ? 3 $ $ $ 3 s 3 
Reconstruction Finance Corporation...-.. 1,213,181,513|526,153,002| 61,354,103) 48,020,200) _____--- 3,000,000] 623,758,067 507 ,239| 634,004,670} 1,849,978,794 
Commodity Credit Corporation......-.- 371,402,210, _.....-. Se EE: EES Tigers. h20912,729 53,326 600| 392,564,571 
Export-Import Bank of Washington. .-.-.- SEREMEE  wccevece ES TS a RARER RENEE 20457 ,555 1,344 21,900 48,499,422 
Federal Crop Insurance Corporation.....; $$ __......] -—-...---- SEL Ea seen. a 2 Qe eee: 2,605,014 7,130,586 
Federal Deposit Insurance Corporation - - 27,574,542, ..--..--- 9,182,884/381,089,575| ..._.....] ------- 3,071,663 36,887) 60,986,035} 481,941,586 
Tennessee Valley Authority.......-----| -...----] -------- Se: ~—biae- soocscccsct ~tsesssue 3,495,542|226 469.001 859,764, 234,266,848 
, ioc ee, Caen oa | ood | eobadaes ee SCS ota. etn SIL 38,479,984 
Cn, a ccdiihee a ieee ewe oe 8,201,273] 19,324,700] 37,850,986|135,676,229| 252,222,806 
i oe ee eee a er See eeuse= SER a Ae 100,736,231 
2,134,260,712/1213854,810) 133,188,385) 1,100,000) _____._-] —------- 13,385,266) 5,910,537|559,177,728| 3,060,877 ,438 
nédequret 279,400] 11,319,890)104,311,669| -_.-.---]| 1,887,406) —_______- 24,372) 117,822,737 
WEEE A ign Satpal nied eae ka ae eS Baek 44,528,200 
170,614,344 65,027 ,286| 39,150,423) 12,114,520) —__-.----- 1,049,456]  ._....-- 208 ,268 288,164,297 
dl oe 5,867,498] 20,344,432} ______. _.------] 11,999,352] 1,014,600] 1,387,946 40,613,828 
37,640,167 92,097 ,465 950,000 ee a 628 ,583/129,448,180 ee Sew 260,764,395 
k87 265,434 DP «citer podisdeel | scseeses oe 5,213,437 125,811,034 
740,870,490 8 6 CS Laan 765,437 ,207| 43,462,556 ......--] 15,952,106) 1,610,699,940 
1,968 ,789,797 36,739,653] 68,167,728} ____.--- 21,714/153,966,850| 5,834,737|107,805,207| 2,341,325,686 
184,430,943] __.._.-- 14,149,070) 74,289,503} ______.. | neo 2,380,206]  .......- 59,249} 275,259,031 
73,692,199 ..--] 12,558,031] 66,780,919) 22,666,646) 8,674,027] 1,366,057 40,679 148,302 185,926,860 
Ripe ale Se mad 462,722) 16,330,950) 3,598,455|101,487,424 343,398 7,976 35,888 122,266,813 
Regional agricultural credit corporations... DATE min nocesea 10,287,339 sy deuhede. -, oxtunbae eetaed 628,890 - . 176,601 21,832,112 
War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
(jjjjj}( i aoe  acobhabbedh -aceubetdl tanatedel oc6Sh6660) <écdbmanel). 'éshae obi 4,661,718 aitdkine eee ae 4,661,718 
United States Housing Corporation....); -..-..--|  -.-.---- IRS te tetra” | § gd te dad oon 1,233,110) 54,312 138,051 2,002,996 
United States Railroad Administration.; --_._..-.. ae 4 skeekle  egncmeea 60,592  cthedelie.” paeainewr 115,583 
United States Spruce Production Corp-| --...-.-.| --..----- 86,176 Se GS ee mune 2 531,037 od idl aia 742,521 
amen, TSS Cenpesation Sanaesteeenes  scotaebeel  sssaccse EO ant wack a y walt “hedhine eee we 7, «<a pien 17,267 
Disaster Loan Corporation..........- os %, =a a. antiiieh (enageseal + aasbbdia h4,162,516 dike 25,618 13,023,852 
Electric Home and Farm Authority... VEE: cnaumoad 178,163 FE NR Te 22,715 8,257 32,073 8,105,394 
Farm Security Administration.....-.-- ee ee ee cesnesedl wetuseesl eeesucvs) sama ssdcmiaill - einem 201,674,107 
F National Mortg: a eM ecenseesl enosdnce h 1,946,860 14,856 3,040} 105,503,714 
Federal Prison Industries, Inc.......-| -...-.--] --.----- D0 wedithtes snepaacel weaeed 567,801) 3,388,324 702,826 7,360,791 
Interior Department (indian loans) - - - See eee ee - eee eer eer ee nas 2,215,754 
Inland Waterways Corporation......-. i. ceespe 755,523| 3,528,918] -......-. 3 396,298) 20,412,041 205,661 25,807,647 
i te cle aiaeenel  seatbinal anecsess SEE actibluddh | dcctshdes 323,501 317,857| 33,485,918 176,044 46,350,021 
Puerto Rican Reconstruction Admin... Dt -eicnaeelt <aeheeen achphaddl onapibiien’ ccocncesl > be. onsdekul * oe 4,597 ,064 
RFC Mortgage Co.........-..-..---- 51,464,844; ____.... De © ecbbudad 338,493 ‘ oo] BARE es eh 345,044 54,184,041 
Tennessee Valley Associated Cooper- 
DE UA nenscucadebcdaccseneds 262,390 28,825 Sr” added! «scheleed . P ‘. 2,201 300,733 
ury Department: 
Rallroad loans (Transp’n Act, 190) ES Cee, ee ee ee Sh a ee pheeciiiel F o 30,230,233 
Securities received from the Cc 
under Act of Feb. 24, 1938......- SAE cw cthinodl  werceoe< i wi Ub<<édei 2,590,400 
Inter-agency items: m 
Dee from governmental corporations 
i phe oaseds. | ocleepell -astebduel mbancasel’ «-bbedwi pas Bee ediche =~ deeds 5 beeell ce a eee 
Due to governmental corporations or 
titan dthesiseninaapenet. «sence, sepcahebahs, aeehneeeh sccccednl. scoveces] eccssoaadh | odbddawest: sesah Seep laébab! | aia. 
ENG AAR Ie Lp 7 R48 AN? PR4A17R4_ FARO] 4R5.954.0371721 198 2141142.029.7831887.206.0381340. 122,973] 464.540,8301925.973.874|12,411,197,035 
Liabdtitites and Reserves d Breess Proprtetary Interest Distribution of United States Interests 
of Assets 
Guaranteed Na Over Privately Owned by Capttal Interagency 
by Guaranteed by Total Liabilities d Ownell United States Stock Surplus Interests 
United States | United States 
$ > ? > $ $ > > $ 
Reconstruction Finance Corporation... .-. 820,311,121] ¢89,727,432| 910,038,553] 939,940,241); —__...---. 939,940,241} 500,000,000) ¢221,460,284) 218,479,957 
Commodity Credit Corporation. .......-. 206,684,499 75,872,675) 282,557,174) 110,007,397; $-___.---- 110,007,397} 100,000,000; -___---- 10,007 ,397 
Export-Import Bank of Washington.....) ____.--- 711,494 711,494 ft YY ia 47,787,928 46,000,000) ek ¢ Ramee trae 
Federal Crop Insurance Corporation.....}  __...--.- 2,130,586 2,130,586 ON eee 5,000,000 en © Set | Reweeeee 
Federal Deposit Insurance Corporation..| ___..... 192,642,029} 192,642,029] 289,209,557) 139,299,557] 150,000,000] 150,000.000); $$ ___.----}  -— ---- 
Tennessee Valley Authority...........-| §_..-.--- 8.992,219 8,992,219] 225,274,629} _...---- 225,274,629] a225,227,187)  -..----- 47,442 
ee  cieeeesl ccsccaccl ..sbehaceedl. ._beencwce 38,479,984, __..-..- 38,479,984] 2@38,479,984 .......-} -—...---- 
United States Maritime Commission.....) _.....-- 156,298,093] 156,298,093 8)! Be 05,024: 713} 095,923,420) +$=%.\|.._-.-... 1,284 
Rural Electrification Administration.....);  ....---}  c.....-.] 3 -unu---- | | aera 100,736,231} 50,201,802}; $= ___.--.. 50,534,429 
Home Owners’ Loan Corporation. --.-.... 2,905,724,006| 106,801,754|3,012,525,760 Ge BTOn *  ccdecoss 48,351,678] 200.000,000} 51,648,322] b100,000,000 
Federal Savings & Loan Insurance Corp..|  _._...-- 1,149,922} 1,149,922] 116,672,815) -._.---- 116,672,815} 100,000,000 ET ee eee 
Federal Savings & Loan associations....-) ......--}| -....---]| -------- 088,200, .......- 44,528, E>.) Zonkaodt dedebooe 
Federal Home banks. .....-...-.- =o 116,717,189] 116,717,189] 171,447,108} 46,706,108] 124,741,000] 124,741,000} --.-...-} 9 ------ 
Federal Housing Administration - . - . .-.. ® 1,674,322 ,180,581 ,854, SU gene. wacscccs Jf. ° @ cA: ° Bx Be eee 
United States Housing Authority.....-.. 114,276,792 ,361,764| 116,638, 144,136,830) ........ 114,125,839 1,000, 143,125,839} _....-.-.- 
Farm Credit Administration...........-} ......-- 5,795,575) 5,795,575) 120,015,459) ______-- 120,015,459} @120,015,459} _....---} _...___. 
Federal Farm Mortgage Corporation - - - -| 1,392,844,768 ,880,9711}1.437,725,739| 172,974,201; —__._..--. 172,974,201] 200,000,000; -_..-~-- b27 025,799 
Diiinecnistesaubabucssal”  ‘uacacca4 1,821,328,297/1,821,328,297| 519,997,389) 194,226,993 325,770,396] 124,702, 1184,462,537 16,605,539 
Federal Intermediate Credit banks...-.-|  __....-- 176,168,799] 176,1689799| 99,090,232) |... 99,090,232} 70,000, 46,957,875| b17,867,643 
Banks for cooperatives..............---| -.------ 3,579,069 3,579,069) 182,347,791 3,720,122} 178,627,669] 149,000,000} 11,760,026} 17,867,643 
Production credit corporations..........} | ....-..- 249, 249,624) 122,017,189} -__....-- 122,017,189] 120,000,000 2,017,189) __.__._- 
agricultural credit cor a. cabamean 3,279, 3,279,660 SEO -cbcbbace 18,552,452 5,000, ee FF See eee 
War per corporations and agencies 
Navy Department (sale of surplus war 
EVE ELL CR Oa ee er en eel! lh aa lll ell” ee et 
United States Housing Corporation....| ........} __......}  -.....--] 2,002,006] _____._.] 2,002,996] 34,159,819] ©32,156,823) =... __ 
United States Railroad Administration.| _........| _.......} ...-----]| 125,683] ........] | 118,583]  #0115,583) _......-} -—__-._.-- 
United States Spruce Production Corp - 450,000 
War Finance Corporation... ..... ACES «fe 
Disaster Loan Corporation...........) _.......| 49,096} 49,096] 12,974,756) ........] 12,974,756] 14,000,000} ,025,244)  _.____ 
Electric Home and Farm Authority...| _.......| 7,194,530) 7,194,530) 910,864) __......| 910,864) $850,000) ## 60,864, 
Farm Security Administration... ._.. be ode 
Federal National M Association 6,300,943 
Federal Prison Ind Peitcasnhuel a«caccaucl’ ) ane?” CE (LNG cule ed | | Ue: | eee “SG eee =. es. 
Interior Department (Indian loans) . .. ba owkete 
Inland Waterways M.......| ........| 729,966  §#§§ 729.966] 25,077.681|  _.......| 25.077.681] 12,000,000} 13,077,681} _..___. 
Panama Railroad Co................. b594,174 
OS IS eer Ce ae wey’ + ' en or le hl) cee) See 
RFC Mortgage Co. ...............-. 27,031,399 
Tennessee Valley Associated Cooper- 
Dh Mins cam éeccohsancée an «cesta ~ ccksanuee esc ok 22%. See. |: ccekces eh) | ~ Qe C§ «+ Se | Ce. 
Railroad jeans (Transp’ Act, 1920) 
n eo Se CE! oot ok eee 8 een?’ Seuadeced, GRRE SOS. ick oe ddi 
Securities ved 
under Act of Feb. ‘a 
Inter-agency items: m 
Due from governmental 
OP GR ad cocccnsunososbio é b394,228 450 
Due to governmental corporations or| 
SL Ghotbscscebecooce 11,390,033 
a aeRO 5.441.515. 0812.907,665,.61918.349.181.12714,062,015,908] 383.952.78013.678.063.12813.243.726.781! 615,336,347| m181,000,000 














For footnotes see top of following column. 
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FOOTNOTES FOR TABLE PRECEDING 
o nee (or includes non-stock proprietary interests). 
Excess inter-agency assets (deduct). 
¢ Deficit (deduct. 
d Exciusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance m). 
e Excludes unexpended balances of appropriated fun 
Snctsns Phat audtie and ether otemman katd ine sale. 
items transit. 
Finance Corporation and 


State building and loan associations, $42,181,010; shares of Federal 
associations, $171,.673,800. 
udes only the amount of shares held by the United 


Incl 
reserve for estimated amount of uncollectible obligations 


held by the Farm Credit Administration. 
1 Includes. $1,620,644 due to Federal Land banks from the United States Treasury 
us. 


m Represents inter-agency 
a“ of Government agencies, which agencies are not included in this statement. 

n Represents holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 

Note—Effective with the statement of July 31, 1938, the proprietary interest 
represented by the — stock, paid-in surplus, and non-stock interest in govern- 
and agencies which were offset by a corresponding item under 
“inter-agency proprietary interest’ of the Treasury, have been omitted (except for 
such items as are included in the inter-agency assets and liabilities shown herein) 
for the purpose of simplification in form. 


TREASURY CASH AND CURRENT LIABILITIES 

The cash holdings of the Government as the items stood 
March 31, 1939, are set out in the following. The figures 
are taken entirely from the daily statement of the United 











States Treasury March 31, 1939. 
CURRENT ASSETS AND LIABILITIES 
Assets— GOLD 
Gold (02. 435,949,292.3)....... padiinndeobinusiniial $15,258 225,229.61 
ERS FSA) Se See Le ceeddwetenmatint $15,258,225,229.61 
Ltabttttes— 

Gold certificates—Outstanding (outside of Lay ay 4 in eeinninenia $2,889,101,779.00 
Gold certificate faund—Board of Governors, Fed. Res. System... 9,728,275,184.95 
Redemption fund—Federal Reserve notes. .............-.-- 9,602 ,379.33 

einai ti ancmeniisdinannansdosctheberanannenenen 156 ,039,430.93 


Note— Reserve against $346,681,016 of United States notes 
and $1,167,322 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 


nm fund 1,800,000,000.00 


$14,583,018,774.21 
$142,301,051.35 





Gold In genera! fund 
Balance of taprement resulting from reduc- 
duction in the es of the gold doljar.. 





In wor ance.......-.- ecccececees 532,905,404 .05 

675,206,455 .40 
Ween ccerinsdesssbuhocusnenbodcanesésecocscncsacetsase $15,258,225,229.61 
Assets— SILVER 


Silver (oz, 916.980,993.6) bar org G4 


94.00 


Silver dollars (oz. 388,779,801.6) 




















TE RET ae Ao an i a TR EN Re $1,688,256,381.75 
Silver certificates outstanding. -............................- $1, rx 216,101.00 
notes of 1890 OO EEE ON 1,167,322.00 
Ee EE Ghent bncendubenenensscceseanbene 35,872,958 .75 
Tl agipaiicosageos sialiduchebidnmrunganambeamanmdant $1,688 256,381.75 
Assets— GENERAL FUND 
I nd niiidneinn a bibedisetanbtanuliiasehnonenee $675,205,455.40 
Silver—At monetary value (as above)_...............-.-.-. éee 35,872,958 .75 
Ee ES SS eae ea eae 4,540,781.29 
Bullion—At recoinage value (oz. 248,860.2).........-...-.. 344,026.48 
At cost value (oz. 1,071,620,565.0) a_............-----.. 560,446,839 .30 
3,511,683 .38 
2, 4,120.00 
11,778,617 .50 
295,603.00 
856,916.50 
Unclassified—Collections, &¢6............-.-...--..-------e 17,294,136 .44 
Deposits in—Federal ll .esmotatitinetiinibenbeoase 1,387,927,428.61 
Special depositaries account of sales of Govt. securities. ....... 866 ,226 ,000.00 
National and other bank depositaries: 
To credit of Treasurer United States..................... 30,940, 167.07 
To credit of other Government officers.................. 35,035,939.81 
Foreign depositaries— 
To credit of other Government officers.................. 219,393.85 
Philippine Treasury—To credit of Treasurer United States... .. 2,200,298 .52 
Total..... dheadanetpiemmes meMtheninbecesosee $3,635,081,365.90 
Treasurer’s checks outstanding........................-.-... $8,981,529.20 
Deposits of Govt. officers— Office Department............ 2,929,653.49 
. Postal Savings System: 
5% reserve, lawful money............-----...-.-----.-.- 59,300,000.00 
SN 4.882,713.44 
panaaas tan . clerks of courts, disbursing officers, &c......... 68 ,235,376.39 
Redemption of National bank es (5% tund, lawful eee 255,615.16 
Uncullected items, exchanges. &c............-.-.---.-<------ 101,017,647 .58 
$245,602 ,535.26 


Balance today—I on gold (asabove) $142,301,051.35 


nerement 
Seigniorage (silver) (see Note 1)...-.. —— 514,976 ,084.27 
Working balance 2,732,201 ,695.02 





3,389 ,478,830.64 


TIN nc ncaecnebinnbennesoroncsecrentennsnesenenrsee $3,635,081,365.90 

a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of February, 1939. 

Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver 
certificates issued on account of silver acquired under the Silver Purchase Act of 
1934 and under the President's proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,532,513,925.50. 














AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By Crockett & Co., Boston: 
es Stocks— ; 


$ per Share 
SE nn abakmenawneonenee yataeenhe dn hie ambdnie 4 
TT Tons nt en nhathnaanen ne oman at beneinhe atiphoamaiiiinen 26¢ 
© EE Bs SEE Minn crn cadkoncepcssccdncccemeonbevenedtiiing 10¢ 

By R. L. 4, Day & Co., Boston: 

Shares $ per Share 
29 Piymouth Nath National Bank, Plymouth, Mass., par $20_...........-...-- 20% 
es TE EE, noite pind th heen dcansabibabeasoonronnntdanin 18 
5 Kansas City i Bee GGG, DOP Bitiene ~ - enccantsoccsoncesenata 41 
ppcepy: ba Ry ~ ene Sinden 6044. cn0osGb ine clkseouhs hn 83 
0 ee I IN SP aincn > decdedénncentecs cpcsduaeén anbcnesoe 201 
100 DU tchbb tht dbhd en adhosdnusesddbasnceccebestoceseentnescenn 63 
104 Pitney Bowes Postage Meter Co. .....................-.---.-------- 6% 


Chronicle 


FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 


Act of 1930, the F 
ban to the Secretary of the 
ca 


eral Reserve 


Tre 


2527 


Bank is now certifying 


the buying rate for 


give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 

APRIL 22, 1939, TO APRIL 28, 1939, INCLUSIVE 


transfers in the different countries of the world. We 


























Noon Buying Rate a aoe in New York 
Country — eae Value in SGnued States Money 
Apr.22 ) Apr.24 , Apr.25 Apr.26 , Apr.27 Apr.28 
3 $ § & « $ 
Belgium, belga----.- -168025 | .168291 | .168418 | .168777 | .169180 | .169733 
Bulgaria, lev_...._- .012075*| .012075*| .012075*| .012075*| .012075*| .012075* 
Czechoslov’ia, koruna a a a a a a 
k, krone....| .208868 | . 1 | .208965 | .208903 | .208896 | .208903 
Engl'd, pound sterl’g|4.679791 |4.680208 |4.681875 |4.680694 |4.680694 |4.680833 
Finland, markka....| .020575 | .020525 | .020558 | .020530 | .020525 | .020530 
France, franc-..._.. .026475 | .026479 .026481 | .026483 | .026488 
Germany, reichsmark| .400833 | .400868 | .401064 | .401187 | .401068 | .401114 
Greece, drachma....| .008591*| .008576*| .008576*| .008576*| .008575*| .008576* 
Hungary, pengo....| .196000*| .196000*| .196000*| .196000*| .196000*/ .196000* 
Italy, lira.......... .052604 | .052600 | .052600 | .052600 | .052600 | .052600 
. .530805 | .530822 | .531811 | .532100 | .533361 | .534672 
Norway. krone..... .235103 | .235112 | .235200 | .235140 | .235137 | .235171 
Poland, tloty....... 188100 , .188075 | .188000 ' .188050 | .188050 ! .188050 
Portugal, escudo-_- 012462 042437 | .042481 | .042443 | .042437 7 
Rumania leu....... 007050*| .007057*| .007057*| .007057*| .007057*| .007057* 
Spain, peseta....__. a a a a a a 
, krona...... .240912 | .240996 241084 241000 | .241050 241078 
Switzerland, franc...| .224211 | .224275 224583 224536 | .224583 224772 
= Via, dinar...| .022675 | .022600 022700 | .022660 | .022620 
China— 
Chefoo (yuan) dol’r| .156766*| .157666*| .157666*| .157666*| .161000*| .161000* 
Hankow (yuan) dol] .155516*| .156416*| .156416*/ .156000*| .1 *| .156000* 
Shanghal (yuan) doi} .159450*| .160281*| .160281*| .160125*| .160281*| .160281* 
Tientsin (yuan) dol | .157575*| .157937*| .157937*| .157937*| .160593*| .161687* 
Hongkong, dollar.| .286093 286625 287187 | .287031 | .287062 287062 
British India, rupee._' .349540 319584 349685 | .349596 | .349634 | .349635 
Japan, yen... .. .272700 | .272700 | .272785 | .272757 | .272742 | .272771 
Straits Settlem’ts, do) 2250 | .642500 | .543062 | .542750 | .543250 | .543250 
Australasia— 
Australia. pound...-./3.728300 |3.727578 \3.729218 |3.727890 |3.727734 |3.728437 
yee , pound. |3.744150*|3.743750* 3.744750*|3.743937 *|3.743812*|3.743812* 
a— 
Union South Africa, £)4.631500 |4.630500 |4.630468 |4.630625 |4.630625 |4.630625 
North America— 
. dollar. ..... .995039 | .995234 | .994746 | .994707 | .994980 | .995332 
. PeSO......... -999500 999333 | .999333 | .999333 | .999333 | .999333 
Mexico, peso... -.-. .200240*| .200240*| .200240*| .200240*| .200240*| .200240* 
Newfoundi'd, dolilar.| .992604 992812 | .992187 | .992187 | .992500 | .992851 
South America— 
tina. peso._... .312040*| .312040*| .312145*| .312085*| .312065*| .312080* 
Brazil, milreis..._ _. b b b b b b 
Chile, peso—official. | .051733*| .051733*| .051733*| .051733*| .051733*| .051733* 
* export | .040000*| .010000*| .040000*| .010000*;| .040000*| .040000* 
Colombia, peso.... | .569800*| .569800*| .569800*| .569800*| .569800*| .569800+ 
Uruguay. peso _.__| .615441*) 615860* .616025*| .615950* .615771*| .615992« 











* Nominal rates. a No rates availabie. 








b Temporarily omitted. 


ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Apr. 22 Apr.24 Apr.25 Apr.26 Apr.27 Apr.28 
Silver, per oz_. 20d. 20 1-16d. 201-16d. 201-16d. 203-16d. 20 3-16d. 
Gold, p. fine oz. 1488.64%d. 1488.6d. 1488.544d. 1488.6d. 1488.6d. 148s.6d... 
Consols 24%%. Holiday £65% £65% £65% £65% £65% 
ae a 835: % 
diene Holiday £93% £91% £91% £90% £91% 
British’ 4%, 
1960-90. _... Holiday £103% £103 % £103% £102% £103% 


The price of silver per ounce (in cents) in the United 


States on the same days have 


been: 


BarN.Y.(for’n) Closed 42% 42% 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 








TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 


42% 
64.64 























ernment statements, shows the money ———— of the 
Treasury at the beginning of business on the first of January, 
February, March and April, 1939: 
Holdings in U. 8. Treasury| Jan. 1, 1939 | Feb. 1, 1939 | Mar. 1, 1939] Apr. 1, 1939 
$ . $ $ 
Net gold coin and bullion.| 838,429,513] 858,587,198] 875,221,622] 831,245,886 
Net silver coin and bullion| 583,261,924] 637.844.408| 592.888,791| 596,663,825 
Net United States notes. 2:491,527| 3.623.898] 3,320.367| 2,384,120 
Net National bank notes. 734,862| 1,368,000 896,108 856,916 
Net Federal 13,906.557| 12,692,280| 13,618,888] 11,778,618 
Net Fed Res. bank notes. . 173. 501.841 379,491 295. 
Net subsidiary silver..... 3,696.214| 4,083,105] 4,125,441] 44,540,781 
Minor coin, &¢......--- 18,606,135 22,237,808] 20,122,158 ,805, 
Total cash in Treasury -| 1.461.300,283|1,540,938,538| 1 510,572,866) *1468.571 569 
Less gold reserve fund....| 156,039,431) 156,039,431) 156,039,431) 156,039,431 
in Treas -.| 1,305,260,852/ 1,384,899, 107|1,354,533,435| 1,312,532,138 
Deposit in special deposi- 
of sales of 
securities.| 887,915,000] 876,117,000] 873,336,000] 866,226,000 
Dep. in Fed. Res. banks. _|1,032,692,926| 792,001,112|1,222,484,220]1,387,927,429 
RR, —-— - and 
To redit Tress U-S.| 17,802,508} 27.312.957| 30,603,012] 30,940,167 
To credit disb. officers.| 39,396,930] 36.484.149| 35,046.257| 35,035,940 
Cash in Philippine Islands} 2,201,038 2.283.746] 1,526,379| 2,200,298 
Deposits in foreign depts. 198,430 97,480 265,343 219,394 
cash in Treasury 
din bee.. eee 3,285,467.684|3,119,295,551|3,517,394,646|3,635,081,366 
Deduct current Iabilities.| 201,961,759) 186,306,854| 173,969,712 602, 
Available cash balance '3.083.505.925'2.932,988,607'3,343,424,934|3,389,478,831 














* Includes on April 1, $560, 790,866 silver bullion and $3,511,683 minor, &c., coin 
as included in statement “Stock of Money.” 








CURRENT NOTICES 





—James Talcott, Inc. has been appointed factor for Bearden Rug & Mat 
Co., Lynchburg, Tenn., manufacturers of rugs, and mats. 
—Manufacturers Trust Co. is Paying Agent for $250,000 Jacksonville 
(Florida) 2.10% Refunding Bonds, Third Issue of 1938. 
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troller’s call of Dec. 31, 1938, has just been issued and i 


previous calls back to and including Dec. 31, 1937, are included. 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON DEC. 31, 1937, AND MARCH 7, 
JUNE 30, SEPT. 28, AND DEC. 


Financial Chronicle 


Condition of National Banks Dec. 31, 1938—The statement of condition of 
summarized below. 


31, 1938 


For purposes of comparison, 


April 





29, 1939 


the National banks under the Comp- 
like details for 































































































































































































Dec. 31, 1937 | Mar. 7, 1938 . 28, 1938 | Dec. 31, 1938 
(5,266 Banks) | (5,256 Banks) "e048 Banks) | (6-230 Banks) 
Loans and discounts, including o NER PEE (se pape cS) See eae 13,547,000} $8,631,366,000 $8,298,604 $8,489,120,000 
United States Government ties, direct o ARRAN ARON $38 ,895,000| 6,771,752,000) 6,909 465 7,172,471,000 
by United States Government -............--. 987. 1,320,410,000 1,566.812,000} 1,533,488,000 
Obligations of States and cal al subdivisions once chibiniamena 1,401,395,000| 1,460,976,000 1 -808.758.000 1,607 ,129,000 
+ MOCES, QNG GODGMNEUTES.... . 2 2 nn oe ewww cee wc ecccce 2,031,427,000| 1,986,355,000 1,996, ,000} 1,918,693,000 
, including stock ‘x of Federal Reserve banks.......... 257,300,000 275,396,000 277 .334, 227 ,412,000 
Total honme | and ine fevepteante Pac agp onan cecks eae pe $20,576,6551,000/$20,446,255,000 $19,978,900,000| $20,551,573, 000}$20,948,313,000 
. ne reserve 
items in process of collection... .-...........-----.-----..---- 8, 550, 493.000| 8,378,756,000 9,208,194,000} 9.706,409,000 
owned, furniture and fixtures _............------..-- 244,000 633 ,953 ,000 631,136,000 617,601,000 
Real estate owned other than bank premises _---.._...._......--.--.- 33" "625.000 155,534,000 975, 152,311,000 146,811,000 
Investments and other indirectly representing bank premises 
I a a heel dal a a a4 a 69,522,000 
’ liability on acceptances outstanding. ..-........-....--- 77,127,000 67 325,000 54,621,000 56,944,000 64,404,000 
ialesess, comemestens, sent. and other income caraed of actrasd’ but b b b b 60,600,000 
Other a EA RIE RN oom cm 112,190,000 122,600,000 110,111,000 110,788,000 52,517,000 
I ice ce ae cls athibiine eeieimaiimesaanll $30,104 ,230,000| $29,804,423 ,000|$30,377 ,560.000| $30.7 10.946,000|$3 1,666,177 ,000 
wey ee ts of individuals, partnershi and corporati $12,169,107 ,000/$11,.893,101,000| $12,138,047 ,000|/$12,651,771,000/$12.962.084,000 
 —— . ’ ’ * . ’ , ’ a , , . * ? . 
ay ye FE se gee mente may Fy = gaa '501.101,000| 7.531.158.000| 7.548.899.000| 7.493.723.000|  7.519,544.000 
Daneeite of Unived st States Government, including posta] savings... ._... .166, 574.899 .000 467 ,338,000 515,508,000 584,932,000 
Deposits of States and political subdivisions...................._..- 2,019,528,000| 2,044,926.000} 2,106,342,000| 1,942,976,000) 2,138,982.000 
a i I ETE RE SIP eI SPF ema Coto es ane RR 3,832,898,000| 3,922,807,000) 4,211,101 000 4,211,007,000| 4.500,636,000 
ay ht (certified and cashiers’ checks, &c.)............--.-.- 271,351,000 344,167,000 288,896,000 344,498,000 
te i a SO RSS SEER RES Si iy op aa $26,540,694,000| $26,238,242,000/$26,815,894,000|$27,103,881,000|$28,050,676,000 
Bills payable, rediscounts, and other liabilities for borrowed money. ._ 10,839,000 14,243,000 9,586,000 10,333,000 5,608,000 
Mortgages or other liens on bank premises and other real estate______ c c c c 293 ,000 
execu by or for account of reporting banks and out- 
an cl a taal es ow able did wm ibe Sieikieidés amas mip icdedieaamanea acl 88,163,000 74,409,000 60,955 .000 62 246,000 71,785,000 
, discount, rent, and other income collected but not earned... _ d 29,288,000 
fueron taxes, and other expenses accrued and unpaid_..........._. 45,260,000 55,817,000 49,129,000 60,439,000 40,960,000 
Ce renee -cdistiiis snchaitiiainshtae nakuasans 175,076,000 64,352,000 168,177,000 168,472,000 139,423 ,000 
I ote lthe th eisnaiintse mw ballin wiharibieiiginaeaeermeaaeaaaaeiel $26 860,032,000 $26 ,547 ,063 ,000| $27 , 103,741 ,000/$27 405,371,000 $28,338,033 ,000 
ital Account— 
Capital stock nD DENN) oo «aneshoasbtbhbutinnnen cial $1,577,831,000| $1,575, 906. 000) $1,572,900,000| $1, 569. 063,000} $1,570,622,000 
iain he Aa namaeihonetbbidupn badrbidindiien aabdthtadiaieamnte 1,100,308,000; 1,106,495, 000| 1,118,413,000| 1,127,075,000| 1,149 ’ 
Uv vided Sistine cripinidl anchdsth ey tie @ Gus aaa adi Somieaaidicnhantiintniaia sy eatal 394,254,000 397. 532. 000 3,570,000 "425. 377 .000 419,654, 
Sr PD HERONS + oo. dsenerinaddbeetibokanascedsiian ote 171,805,000 177. 435,000 178,936,000 184,060,000 188, , 
I ST OL, diets bitoni sinpisnn sibitineescumeeaiiameatnd $3 ,.244,198,000| $3,257,360.000| $3,273,819,000| $3,305.575,000| $3,.328.144,000 
Total liabitities and capitai account... ................-...-...- $30,104 ,230,000|$29.804,423 000! $30,377 .560,000/$30,710,946,000'$31,666,177,000 
Memoranda— ; 
Par value of capital oo 
I es cscs sin xd tosh eitinlabes © bnedetgpdtine eee $267 ,361,000 $251 ,833,000 $248,.885,000 $242,897 ,000 $240,451 ,000 
Class B preferred Saoek pai con cinadelaainne oh inetniniiivn adie :470,000 17,210,000 17,210,000 171,000, . _ 16,986, 
bibs do casbeseoeosteenbsedbdédodunrcoccccccsumsqat 1,297,882,000} 1,310,987,000! 1,311,326,000| 1,313,364,000| 1.317.658,000 
aN boss sn GRhSsKs din nsdcdgudsidebdisodcubdédcianiee $1,582,713,000) $1,580,030,000| $1,577,421,000| $1,573,432,000| $1.675,095,000 
Rea vpiue of fc pesterecd capital stock: 
bhbbewhtibe tidcidbbddasascacksksesdeccss $284,420,000| $269,890,000| $266,936,000! $260.985,000| $267,045,000 
Glass 8 eaared tack DEE EES PE LE 5 TYP 19,196,000 19,060,000 19,070,000 19,031,000 18,884,000 
Wee hadadetbivadhe débdbdbeecbhibbbacticneckbnddbbescact $303,616,000| $288,950,000| $286,006,000| $280,016,000| %$285,929,000 
Reserve for dividends ble b Ln mag SGC hc cwbeoscddutene 5.715, 173, . f " ,000 $5,324,000 
Reserves for other undeclared dividends_................-..-__ $ + hee aoe $6. 000 $5.507 000 $7.062 8,891,000 
Retirement account for preferred stock... ................-.--.- 11,855.000 11,970,000 14,030,000 12,789,000 15,355,000 
‘or con Pe Ralddddninlidddnudctiibbesedhonaditl 154,235,000 159 .292.000 159,309.000 164,189,000 293, 
ie anmaiinitibnnsntipuithintnmetidiitimiiinihinn Séhiganinn 171,805,000 177.435, .936, ,060. $188,863 .000 
PI Fe pe pew ery mS ~ 805 $ 000; $178.936,000} $184,060.000 
nited States Government ° and guaranteed, 
m= pledged to secure ts and other liabilities.............- $2,269 ,758,000 
Other assets pledged to secure deposits and other liabilities, in- 
mo antes and bills padhaseumted and ceourities sshd under $2.700.378,000| $2.676,911,000] $2,603,966 92 008.400 568,179,000 
‘ pl to qualify for’ ex eeeseoe of fiduciary oF < eeeooeoee , ’ , , , ’ , , .000' , , ,000 i are am 
powers, purposes er secure tai oe a .730, 
Securities loaned..-..........---0.---«-.-..--- we dgeabde th cae 404,000 
aoe neta. itPdehebs dgusnaseagoesasseqneusepusaceecccee $2,709,.378,000| $2,676,911,000| $2.603,966.000| $2,608.400.000| $2,958,071 ,000 
Deposits secured b: pledesd ursuant to rowstromente « of law} $2,208,074,000| $2,176.884,000 130,455, J 1,000} $2,387,371,000 
Borrowings secures > tokaed ackun Inctaaing . summed — ewe 4.858.000 
Ee ci thn ctirbdbciamcoddbcnbsounstiecoktinewd c c c c , * 
Other liabilities secured by pledged assets..................... c c c c 1,123,000 
NN dsUatbbsebdsbuctéduscclidimhadiddndatiiaboadbbbeith $2,208,074.000| $2,176,884.000| $2,130,455,000| $2,055,831,000| $2,393,352,000 
Pees ik partnerships, and ti $12. 100.107 000/511 283.101 .0001812.138 047 $1 451.771 000/812 +962 ,084,000 
a x ps, corporations... ....... .169,107, ,893,101, ° 
Depo - } rns ged be subdivisions._.................. 1 ps te te tai 1 S83 cal ono 1 Ey ets y's v4 602 Bt y are: oT $08 
sae pa on inthe ‘Unived States anchidlag private baka ee sibned peri pae 3,952,789, i ssinse ass den bee 
Deposits of banks in foreign countries (including balances of foreign ease ret: oh — Sam. ci ae ara 
to awn foreign branches) enon uding amounts due 310,843,000 171,430,000 sn 168 227,003,000 
Certified and ae chene Gachadingy al dividend checks) ; letters — — RIE. ae —_ 
of credit and —e ate sold cash, and amounts due 
to Federal Reserve banks (transit account)_...............- 429,894,000 271,351,000 344,167,000 288,896 .000 344,498,000 
Details te Sn. onc bnnbnesadcscasashasenaceen $18.488,069,000/$18,153 ,196,000|$18,731 ,668,000/$19,103 484,000) $20.011,445,000 
ua Depeiee of Sas vecuels, partnershpta, and corporations 96,646,008 $6,658,001.000| $6,638,177 96.502.685 $6.696.470,000 
ae a RRND I. SD ABI Sa MN, ‘933-000 "584,652,000| ‘585. ‘O00 "565,128,000| 548,267,000 
ap Sereespoans hee loans not applied directly to loans. e e e e 30,172,000 
Christmas eavings and similar accounts-................... 18,912,000 40,233,000 65,900,000 85,457 ,000) ,601 ,000 
DPMP EEL Gc cu atcnaliadiacanaccéesececcenadcunens 253,508,000 248,272,000 258,859,000 250,453,000 ,034,000 
Bin, a nanamnedpaumammipononasisuknine inne $7,501,101 ,000} $7. oF. 158,000 548,899, poe ,493.723,000| $7,519,544,000 
Postal caving Gap gage ossossossoeeoreo Be SeE BO) 97.20.0001 °F oan. 090) *" 0.345 000) 'F52°017 000 
— Eat can Gaalas of deceit aiinel ading stivety beat enibioee 102,802,000 1 97 ,000 97 porepen 97 ‘Siseee 
ee . ’ ’ . 4 * ‘ , * , 
Deposits of banks in foreign countries (incl of = 
of foreign branches of other American banks excluding 
amounts due to own foreign OS PRI EERE 5 gale Ee. 9,291,000 9,521,000 7,678,000 7,836,000 7,366,000 
NE CU aso cree ee ete orn eS $8.052,625,000) $8,.085,046,000) $8.084,226,000| $8,000.397.000} $8,939,221 .000 
Ratio of reserves to net demand plus time deposits: 
° nn. osasbaaoecesess 26.40 23.77 20.88 20.96 21.03 
Total, Reserve city banks... Oe omndw boul 41-37 a 19 13-3 i333 
Total, all mensber RR TN MRS ES 18.43% 15.45 13°93 13.68 13.75 
a Not called for = or to Dec. 21. 1938. Previously included with loans and investments. b Not called for tely prior to Dec. 31, 
1938. Previousl included eB other assets”. ‘c Not called A. , — BAZ 31, 1938. d Not called for separately prior prior to Dec. 31, 1938. 
Previously with ‘‘other liabilities". e Included with savings ts to Dec. 31, 1938. f Includes United “States Treasurer 's time 


open account. 

















































































































Volume 148 Financial Chronicle 2529 
REDEMPTION CALLS AND SINKING FUND 
NOTICES “an ger, wren | olders 
Below will be found a list of bonds, notes and preferred | = pak ey Payablejof Record 
stocks of corporations called for redemption ther with rooklyn Edison Co. (quar.) hpmeneetitanelaaa iid May 31|May 12 
’ 
sinking fund notices. The date indicates the redemption or ee Saned far nelteetioe, oe 5 per share abe [fuly “ijJune 16 
last date for making tenders, and the page number gives the Canad i139; 
location in which the details were given in the ‘‘Chronicle”’: Preferred ( Ay) wot ahs 4 ARE tsi [June t Bey H 
Company and Issue— Dato Page | Ostelll Pood Products, Lid. ~.272~7277227~2] *§ May 
Algoma Central & Hudson Bay Ry. 6% gold certifs.....May 1 1943 | o,)22,preferred (s.-a.)----__..--------------- 380 May May 
Aluminium, Ltd, 5 ee eee + pl : 214 > eed proonee rect enya 1 May 3 May iB 
ities Co. coll. trust 5s......-.- Celotex +)------------------.------ 
*American Ice Co. 5% di -  nereeaauatbens faa i i Pt Seep... & a Ecoterred (q MEP Joneneereees 1% |May 8|May 4 
W. 8. Barstow & Co., 6% s. f. gold debs______________- June 1 $6 na & Power $7 pref. (qu.)--- 1% |May 1/Apr. 15 
Bedford Pulp & Paper Co. Ist mtge. bonds....-_-_..-.- June 1 1947 erred (quar.).......---------.------ 144 |May 1/Apr. 15 
—- Columbia elephone Co, Ist mtge. 5s_~_-~ ------ June 1 1795 | Oninawe banal Onder 7777272 ise az ERE: 73 
onighan Co Sn, SORES Jul eee ee LSS ADS OT teers une a 
*Catholic Bishop of Chicago. serial gold notes...2..2222 May 24 25f4 Gee = n & Franklin Coal— 
Chippewa Power Co. Ist m mtge. bonds ——_ ----------- 2. June 1 3116 | ne ante Peet) = pon nn naan ----2------ $124 [May 1)Apr. 
Community Public Service lst mtge. §s.._____-__ y 13 1801 | Ghil ellow Cab Co. (quar.)...--------.-- 25c |June 1|May 19 
Consolidated Laundries Corp., 614 % 10-year notes__ _-- June 15 21 | Ohrele en 00 - nn nn 2 nnn nnnn- one e---- on ne 50¢ [May 26|May 9 
*Consolidated Oil Corp. 15-year cony. 3}48__..-.------ -—~e Gee ORR Le tn a en pppoe $134 |June 12/May 15 
Consumers Power Co. Ist mtge. 4% bonds.___-_._--__-- May 1 Sue Shoe 6% pref. (s.-a.)-.--------. 75c |May 1/Apr. 25 
Cuban Telephone Co. Ist mtge. bonds......_-......-. Sept. 1 ta74 Ceaeont Power Co. (quar.) --.-----.------ 62\sc |June 1|May 15 
Denver Gas & Electric Light Co. ist mige. bonds-~~---~ May 1 Meclidated Diversified Standard Securitice— 
Equitable Office Building Corp. 5% debentures. ------- Mey 1 1986 | consid bein Oe an o-oo 37 ge |June 15|May 31 
Mirbanks Morse & Cont% a°f. debentures «222277 June 1 2583 | Gonsolidated Edison Co., N. Y., Inc-.....-..- June 15|May 12 
Godchaux Sugars, Inc., Ist mtge. 5s__.........-------- May 1 1959 pperweld Steel Co... -.......------------- 20c |June 10|June 1 
Goulds Pumps, Inc. Ist mtge. 6s_-.-. -_.-..-.-------- May 1 2124] G te Investors _----_....----.-..--..... 5e [May 15/Apr. 28 
H. L. Green Co., Inc. 7% preferred stock ._._~ 2.2.1.2 May 1 1643 | Gromerics of America, ine , pref. (quar.)-....- 87 4e June 1\/May 10 
International Salt Co. Ist mtge. 56_..................- June 1 123460 rown Cork & Seal Co., Ltd_-....-----.------ 40c |May 15|May 5 
International Salt Co. Ist mtge. 58__- _._--------_---- July 17 Grown Drug Co. proferred (quar.)..--..-.-..- 43440 May 15|May 10 
Jamaice Water Supply Co., 7 }4% pref. 0G inc kis Ceade May 1 2430 orem Publishing Co. preferred - - - - - - . - - ----- - July 1)May 31 
Julian & Kokenge ©o. common stock..______._-.___._. May 31 2974 ayton Rubber Mfg--_..-........----------- 50c |May 20|/May 10 
' *Kanawha Bridge & Terminal Co. bonds________......- June 1 2591 eres Co., preferred (quar.)-....-.---------- 35c |June 1/May 15 
Kaufmann Department Stores 7% preferred stock ______- June 30 =:1811 | gee Mines, Ltd. (quar.)-.-..----.--------- 50c |July 20|June 30 
Luzerne County Gas & Electric Corp. 7% gold bonds....May* 1 1965 Fall National Watch - .--.....--.------------ 25c |June 15|May 31 
McCrory Stores Corp. 5% debentures..........--..... May 2 1647 1 River Gas Works----_-_--_-.------------ 40¢c |May 1|Apr. 2 
uebec Power Co.: ederal Bake be Ine. (irregular) ..........- 25c [June 30'June 1 
30-year 5 % bonds, series A and B_._...._.-.--_.-- May 15 1647 wO% peferred (6.-0.)..........2.06..0.00e- 75¢ |June 30 June 16 
Mead C I May 1 1965 arse. name] Corp Mabe sbupagdabenabweadans 25c |June 20|June 10 
National Da —$- 4~ Gorp. 34% debentures_...... May 1 1967 lorida Power Corp. 7% pref. A (quar.)--.---- $134 |June 1|/May 1 
National Distillers Products . 44% debentures__._- May 1 1967 | » 7% preferred (quar.)-_-.-.---------------- 87%c [June 1}/May 15 
*National Steel Corp. Ist mtge. 4s___.._._____-..__-_- June 26 2596 a Motor of Canada, A. & B. (quar.)-------- 25c ‘June 17|/May 27 
New England Power Co. ist mtge. 348__.___..-.....- May 15 2278 ‘oundation Co. (Foreign) -......------------ $4 May 10|May 6 
New Orleans Public Service Inc. gen. lien 44a. ~-~222-- Be ge Ss Oy ee 1oize [May ilApr. 20 
ew Yor t —_ bus Corp. prior lien bonds........July 1 2598 | ,Uter Drush class A (quar.)-----------.------ c ay pr. 
Nord Railway Go. 64% bonds Sane memes-222i2ZOee. 1 1176 | Garner Royalties Co. Lid., class A--222--22-- 2c |Apr. 27/Apr. 25 
ortheastern Water & lectric Co. coll. trust 6s_......- . 
Nesbern Indiana Gas & Electric Co. Ist a a Wapavies™ res 1989 z 46 sori conv. preferred (quar.) ------------ 35c ‘May 15)May 5 
Northern States Power Co. (Wis.) Ist ite. i.cauuabe May 1 1969 ad series preferred (quar.)--.-.------------ 3734¢ |May 15)May 5 
Oklahoma Natural Gas Co. o: tse Sei telbyetametra n May 1 1817 iden Cycle © PEE Iacccose cous ccescge 1 'June 10'May 31 
eans RR. 54% bonds.....-...-.......-.--.- Sept. 1 1179 | Goodyear Tire & Rubber Co. --~-------------- 25c ‘June 15 May 15 
*Paris-Orleans RR. 6% By Soap apairbeaiipel ge SUT June 1 2600 Pte referred (quar.).....------------- $14 |June 15 May 15 
*Phelps Dodge Corp. 344% debentures................ June 15 2601 raton & Knight preferred (G.-®.)..-+--.-.+--- May 15/Apr. 29 
Procter & Gamble Co. 5% erred stock........-..... June 15 1655 | Gulf Power o. $6 6 preferred (QUMP.) - -- 60s ceas 3 July i/June 20 
*Safeway Stores, Inc., 10-year 4% debentures-_-_-------- June 1 2604 | Gurd (Chas.) & , Ltd., 7% bref. (quar.)--- - 1 May 15)May 1 
*Servel, Inc., Ist mtge. bonds__....__.._......-...._- July 1 2604 | Hackensack Water TEND. do dbenodumeataadel 75c ‘June 1'/May 17 
sonal ‘Oil & Gas Co. 64% % debentures__.__.___---._-- June 1 2605 | erred A (quar.)...........-----------s 43%c 'June 30 June 16 
Louis, Rocky Mountain & Pacific Co., Ist mtge. 5s --May 4 2462 awkeye Casualty Co. (Iowa) . ...------------ 15c {May 1!Apr. 29 
Bt. Louis Rocky Mtn. & Pac. Co. Ist mtge. 5s... --.-.- May 4 2925 | Hobart Mfg. Co. class A (quar.) ~~ --------- .. 87 c |June 1 May 19 
Jose Water Works Ist mtge. 3%(s.._.......--..--- June 1 1975 | Horn & Hardart (N. Y.), pref. (quar.)----~----- $14 |June 1)/May 12 
South Pittsburgh Water Co.— |p tty Eien SBS og aenerrine 3c |June 1}/May 1 
PIE I 0 as os May 11 1977 | Idaho Maryland Mines (monthly) ------------ 5c ‘May 22)May 10 
Ist lien 5s, carbee RR oe Oe ie ee May 29 1977 | Indiana Assoc. Telephone $6 pref. ------------ $1 sf May 15|)May 1 
SR RINTET GENT sa, Linea batmbionmintiaidibeeansite May 29 1977 | Insersoll-Rand Co.-.-.-.-.-.--------------- June i/May 8 
Southwestern Gas & Electric Co. 4% serial debentures...May 1 2134 | Inland Steel Co.- wewcccccwccccccccctecoccesss 50c ‘June 1)/May 16 
Spang Chalfant & Co., Inc. first mortgage 5s---......-- May 16 1659 | Ironrite Ironer-----..-....--.-..--.-.------ 5e |May 15|May 1 
Squibb & Sons preferred stock..........-------- May 1 2134 Preferred (quar.)------------------------- 20c [May 1/|Apr. 21 
(A.) Stein & Co. 6%% preferred taiepectariaetete ie 3657 2: July 1 1978 | Jewel Tea Co., Inc............-------- L---0- $1 ‘June 20|\June 6 
pe & Co. Ist mtge. OU ah RE LORE cies sea May 15 2608 _ Cit jms ards (quar.)...-....------ a [May ! Apr. 25 
en Detroit Axle Co. 7% preferred stock _.........- une ee ay lj..----. 
*United Biscuit Co. of y Hb.4¥ 5% bonds...........--- 5 une ip lane of the Woods Milling, 9% AE 55 cacnsad i sts, June 1/May 15 
United States Pipe & Foundry Co., 10-year 34 % debs <i 20 2446 7 Be ciered sane wow nn naan nnn nnn - een ee- 1% June 1\May 15 
*Warner Brothers Pictures, Inc., 6% debs..........__- June 29 2612 Lava » oy ining... -..-.-.--.---------- 2c June 30)June 10 
Western United Gas & Elec. Co. ist mtge. 5148 “A”___-- May 5 2289 Lehigh Power Securities pref. (quar.).-.....-.- $14 |May 1jApr. 24 
NS i mcihini ee May 5 2289 | Lindsay Light & Chemical. -.--..----.--------- 10c May 29|May 6 
Wh Electric Co. ist mtge. 58.......------_-_---- May 1 2138 Lunkeahelmer Oo. ...-....---- wan -----2-228 25¢ [May 15|May 5 
Wisconsin-Minnesota Light & Power Co. ist & ref. 5s...May 1 —s Sow md 4 ede Corp.— 1% |aay 15/Apr. 30 
* Announcements this week. z Volume 147. Ist § 6 preferred =: Dc Funes cae tedden 1% |May 15 Apr. 30 
a Ley Sea Sa epee gee tay HSlMay 8 
adison Square Garden --. puaceudwana Uc ay ay 
CURRENT NOTICES Mallory Hat Co. 1% NAS ose ware olde $1% \May 1|Apr. 22 
Manhattan Shirt Co......-.....---.--.---.-- 20c June 1|)May 10 
—A current review of the State of Arkansas Highway Fund Obligations, - — ~ee s Casualty Insurance - - - - - ------- pl my 13 mpd 
furnis hing essential information regarding revenues, service charges, re- Marine Bancorporation fully participating... -- 30e May 1\Apr. 20 
tirement plan, &c., enabling the investor to analyze the values of the CR, Ce. cecacducdwecese 30¢ May 1\Avr. 20 
various issues, has been issued by Scherck, Richter Co., Lanbreth Bidg., ey MAY Go RE ET ae A 25c May 15 May 10 
St. Louis. $5 no referred (quar.)_...-.-------- 1 May 8 May 3 
MeElwain ( o. i 17% pret. \ quar. Dn 0s in tn nC 1 Apr. 1|Mar. 31 
‘ te - op a were ne conten on™ ~ an address by Merlin H. dee Corp -, Chase & ass A _— ed (quar.)....--.--- : ume i May Hh 
ylesworth, publisher of the New Yor orld-Telegram, Thursday, April ass B pi quar.)......---------<-- une a 
Merchants Refrigerating fae Ge. 7% ee. (qu.)--.. 1 May 1jApr. 25 
28, following luncheon at the Lawyers Club. ee tei oe ioe 13 iM ay tan. 
AF 1s A arena 735 |Juiy i|dune 15 
rocer Pp B.-8.)-ccecscae y 
DIVIDENDS Midland Mut ‘e Insurance (quar.).-.----- $2 IMay t on. ; 
Dividends are grouped in two separate tables. In the | Myvand Steet 1 quar.) mee ere renee seus su ilgune 1 
first we bring together all the dividends announced the map en cum a eat 50c suly iijune 16 
current week. Then we follow with a second table in which | Rinse Hooeyw "Recia eeisee. 77-77 7""77) a oe ae 4 
we show the dividends previously announced, but which Monolid fh Portland © Cement 8% preferred a 0d t2be May 16|M ay 3 
oO ng velopment.....-.. une 
have not yet been paid. Further details and record of past | Niiional Gypsum Corp. preferred (quar.)......| $14 |Jume _1|May 12 
dividerd payments in ¥ rend — are given under the com- Neisner Bros . Ine 1 (Qua) «= 5 igang 22" 25c |June 15,May 31 
pany name in our ‘Genera orporation and Investment SS ae ae Swe. 6 
wemerred (amee.). .- <<... - 22-022 nksaes $1 May 1/Apr. 21 
ews Department” in the week when declared. hE Zine sa Sa ib paca niesnetemetves bos Tune 10|May 20 
The dividends announced this week are: New York & ——_ Electric, Light & Power - -- $1 June 14 May 7 
Nonquitt Mills, ES RE a a pe eee ar May 15'Apr. 25 
puameres ofr, | oem setters, | Hertets & esses teeel diet = —------=-- "Zoe [May ‘Slane. 38 
ame 0 ompany re |0 can a - 
—_ J tO a y Northeastern Water & Electric $4 pref. (quar.) - - zi June 1|May 10 
DiisuEbasdhwnesadsnasscassece 20c |May 15|\May 10 Northwestern N ation] Life —— bbudesten 1 May 10|May 10 
rv SY ea ey ee 12340 May 15|May Ontario Steel Products pref. (quar ..--| $134 |May 15)May 5 
American Arch Co. (quar.)------. ------------- 2 June 1|/May 19 County Telephone 6% pref. @. ‘latnns May 1 ape. 30 
American Bemberg 7% preferred ___.--....--- 183% |May 11|/May Otis Elevator Co. (quar) - - idcthtuewbe wns 1 June 20|May 26 
American Home Products (monthly) ---------- 20¢c |June 1/May 15* Preferred (quar.) -- - - Tri decken eos $143 Tune 20|May 
American Investment C Co. (Iil.) (quar.)....-.-- 50c |June 1|May 15 Pacific Fire Insurance (quar.) - ----.---------- $144 [May 13)/May 
American Metal Co., Ltd. (no action) Panhandle Eastern Pine Line (quar.)......--- 5c |May 4/Apr. 19 
Preterres (quav.)..-.--------------------- $1% |June 1|May 20 Pastel Gs 04 Cans 0b 00s cetihencistesiin 20c |Apr. 29|Apr. 25 
American Paper Goods ere 50c |May 1 Ape. 21 Cnet Me REED. . aa a6 o ccncesksmibsns nnn’ 50c jApr. 29/Apr. 25 
Re-Insurance Co. (N. Y.) (quar.)---~- 40c [May 15|May 5 40c. SD sn cnndvanchads 4duid ies é 10c Apr. 20\Apr- 25 
American Tobacco Co. com. & com. B (quar.).-| $1% |June 1)May 10 Pender (David) Geomey class A (quar.).....-..- 874c |June 1|/May 20 
Armstrong Cork Co. (interim) - - - ------------- 25c |June 1|May 8 Phillips Petroleum Co. (quar.)--~------------ 50c jJume 1)May 5 
Preferred (quar.) -.---.--.----------------- $1 |Tune 15|June 1 Phoenix Hosiery Co. 7% pref... -------------- 87%c |June 1)/May 18 
Atlantic Refining Co... ...-....-.-.--------- 25c |June 15|May 22 Pillsbury Flour Mills (quar.)-------.---------- 40c jJune 1)/May 15 
Bankers & Shippers Insurance (N. Y.)--------- $i 4 |May 16|May 8 Pitney-Bowes Postage Meter EE Dn nines 10e |May 20)May 1 
Belding Heminway Co-------------- wihithnithgslen 17 %ec |May 15|\May 1 Pittsburgh Youngstown & Ashtabula Ry.— 
Deleias Beer. O8....42 252-5220 so on essen 10c |May 15|May 5 TD Tt $1% |June 1)May 20 
Bendix Aviatio a sth inves gis tinea desl 00 Sel 25c |June 1/May 6 Portland & Ogden. R.  pasenps tthhitnnactinth as 50c |May 31|May 20 
Bethlehem Steel Corp. 7% pref. (quar.)....-..- $1% |\July ijJune 2 | Quaker State Oil Refining--~.-.-.----.-......- 20c |June 15)/May 31 
5% preferred DTS a tientw ne anncnngah sul 25c |\July ijJune 2 peer & Markt x Cold Storage & Weeehome—> 
Blue Ribbon Cesp.. Ltd., 5% pref. (quar.)...-.- 62 4¢ May 1\Apr. 25 5% bre eek Sahelian ode t75e [May 1)Apr. 20 
Bonwit, Teller, Inc. pref. SE Ds nakenennnn ibe [May 1 . 27 Ral fray & Ligh Beourtites Co.— 
Boss Manufacturing Jo. common. --.-..-.--.- 50c |May 15/Apr. 29 (ae .-| $1% pie Lape. 27 
carne (quar.) sien cots tptetnienie 10c |May 1\Apr. 21 Reading Co. ist preferred AS _— 50c June 8|/May 18 
port Gas Light Co. (quar. ) a cavionhth 50e |June 30\June 16 Republic Insurance Co. (Texas) - easas 30c May 25|May 10 
Brin _ | SPS § 9 a a Ca isthe _| $1% |Apr. 29\Apr. 20 — Petroleum class A pref. (quar.) - 68%ec May 15'May 5 
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2530 Financial Chronicle 
Per When | Hulders Per When | Holders 
Name of Company Share Record Name of Company Share | Payablejof Record 
Richmond cksburg & Potomac— Blauner’s preferred (quar.)---.---.------------ 75c |May 15 May 1 
7% guaranteed oy ws dd eidiiaininas aeennin Qeeeaeee $334 . 29 ee Oo 83 eet, (opt. cash or com. stk.) 75e |June 1 y 5 
6% guaranteed (s.-a.)....--.-..----------- : 29 Bon Ami Co., class A (quar.).....----------- $1 jApr. 29/Apr. 15 
roster Gas & Elec. cx, 6% pret. C&D (quar.)| $1% 12 Cate BP IGEN) «25g cbs gagisestsbevecsecs 62¥c |Apr. 29/Apr. 15 
5% preferred E (quar.).......------------ 1% 12 Borden Co., common (interim).............-- June 1)May 16 
P; | Sas eeesegers Ft 12¢ 5 Boston Edison Co. (quar.)........---.-----.-- $2 |May 1jApr. 10 
6% peeterrea (quar.).......-.-----.------ $1% 15 Boston Fund, Inc 4 ES FON ER 14c |May 20jApr. 28 
Royal Canadian Oil (quar.)_...--.----------- lc . 28 , Inc. AAs Saisie actos 68%c |May 15|\May 5 
t. Louis County Water, pref. (quar.)..------- $1 . 20 Bower Roller RR i ICS eS: June 20)June 9 
San Carlos Milling Co, (quar.)--..-.-...------ 1 2 Brentano’s Book Stores class A (quar.)-------- 40c |May 1jAor. 15 
ons Gabriel River imorevemens (monthly) -- - - - 10c . 25 Aeronautical Corp-_-...-------------- 10c |May 25|)May 10 
TEs oh dn canstinaseneans sone 75e 10 peentwey t pees. Stores. Inc.. 5% pref. (quar.) _- $1 46 May 1 -_. 18 
panned Tavestors Corp. (i (R. 1; $3 prior pref_-__-_- 75¢ 15 Brockiys Tet & Messenger (quar.)------ $i June 1)May 20 
Security Insurance Co. (N. H.) (quar.)-------- 25c . 21 Buck Hill Falls C ‘a CP, ) .cntncittcnthindwds 1 Be May 15|/May 11 
Gs SA eo nesdscccncescsthenantn 25c 18 poceere Te Ss Rage Sere er ve |June 15|May 16 
Sherwin-Williams & Co.........------------ 50¢ . 29 —~ ci Castings 6% pref. (quar.).-...-- 1 May 1/\Apr. 19 
EE Se re eS woman mee $1% 15 pret id Niji AEE PSEA TE 1 May 1/\Apr. 19 
aa ° ons 708. Grad) PPR SS Oe St 3432 24 Buffalo in ~A, rite Gald ay (quar.)._.-- . aioe 16 7 ab 
rec. ord. reg. (final). ......------ 4 iagara & lst pref....._-- ay pr. 
Se eee cada of lS = ag ree oes offs RE Hla HF 
. Dt CP. pete ccnasacnsone 4 Uar.)__.. a pr. 
Preferred (quar NG ge, ~ 31 : i Bunker iain & Sullivan mT ae noone’ ie * 25¢ May 5) A r. 15 
Soundview Pu “lp 6% Th. occcnnnnhwel 1 15 Bunte Bros., 5% preferred (quar). Jewnnnnnseene $14 |June 1/May 24 
South Lathe Works quar MELD. is nipaimneameee 30c 15 5% pret Jamcmacesacsosecscerces sii Sept. l)Aug. 26 
Sou 'y Stores, , pref. & partic. 6c . 24* 5% pref Jaomearacbbsbbbvindd abana 1% |Dec. _1|Nov. 24 
Sout! n Hardw are Co. LRT St FLT 25c . 25 Oe Le Sees aa aren 25c |May 15|May 5 
Stamford Water Co. (q ba | md RFI SP EE 40c 5 Burroughs ~~  l) eeeeane 10c |June 5/Apr. 29 
Standard Ca rp. Ve nadibewonda 40¢ 15 Butler Bros., preferred (quar.)...---.-------. 37%c |June 1|/May 10 
EOE Se ER Ea 40c 15 Byers (A. M.) Co., preferred. __.......--._t$|1 .59% |May 1/Apr. 10 
erred (quar), Telep. Mig., SRL $1% 15 Byron Jackson Co. (quar.)......---~---.----- 25c |May 15/Apr. 29 
Ph, (Oe Don cacncccosceuce 56c . 29 Cable & Wireless (Holding), Ltd.— 
Taylor & Foun Ge. is on tnmnonaee 1 26 ican deposit receipts for ordinary shs--- 4% May 31/.-.------ 
esmens Nati 4. RE Ry 1 . 24 oC Power Ltd., 6% preferred (quar.).-.--.. t$1i May 1/jApr. 15 
be te yr & Foundry Co. quan 5 aeee 50¢ 5 California Packing Corp., ( .).---| 6244c |May 15/Apr. 29 
Hk RS RR STS NCL 31 5 California Water Service, preferred (quar.)....-| $l May 15/Apr. 30 
United Gas fo pees: 1 11 Fire Insurance (8.-a.)........-.------ ay 1jApr. 14 
United Gas Improvement (quar.).------------ 2 31 Canada Iron Foundries 6% preferred... -.------ Apr. 3U|Apr. 15 
Preferred (quar.).............------.--.-- $1% 31 Wire & Cable, class A (resumed) - - - .-- 1 jJune 15|/May 31 
United States Playing Card-.-.-......-.---..- 50¢ 15 Class A (quar.)....---------------------- 1 |Sept. 15)Aug. 31 
United States Steel Corp. 7% pref. (qu.) - -- - - -- $1% . 28 Class A (quar.)._....-------------------- 1 |Dec. 15) Nov. 30 
Universal Insurance Co. (quar.)_----.-.------- 25c 15 Cc ian Bronze, Ltd. (quar.)....----.-.---.--- 37%e |May 1/Apr. 20 
Vandium-Alloys Steel Co. (quar.)..........-- 25e 20 (UAE wanna nanan $i |May 1/Apr. 20 
Virginia Coal & fron Co. (quar.)....--------- 25c 20 Canadian S epee ©. Gemt-ous.) wosteses 10c |May 1/Apr. 15 
Warren Fo Ss a a i a 50c 15 Morse (interim) ._........ 50c |May 15|Apr. 29 
Wesson Oil & Snowdri Boe.. Inc,.— Canadian Foreign Invest. Corp., Ltd.— 
Conv. pr TR STC es ek $1 15 ee aT 70c |May 1 oe. 15 
Westchester F ay he th (N. Y.) (quar.).---- 30c . 21 Industries, ciass A & B.........-.--. 13s Ape. 29 .31 
(SN Ts SS SAREE a SESE 10c . 21 Canadian Investors Corp. (quar.).--.--------- 1 ay lApr. 18 
Western Cartri Co. pref. (quar.)-..-..----- $1% . 29 n Oil Cos. (quar.)..------.---------- 124%c ;May 15 May 1 
Westinghouse | De BOM. os cockckeswn 50¢ 9 a arm 12%c |May 15,May 1 
Ff ii ERIE ag a RE a rege 87 Ke 9 Carman & -? BR | RR ere eer tive jJume ijMay 15 
West Michigan Steel Foundries 7% pref. (qu.).| 174%ec . 15 Soate (A. ) OO, (QUEP.) 0 ange nnscencenst 25e |May 1()|May 1 
1 5 so a3) heated sein tea anion 43 4c 15 pids Mfg. & Power Co. (quar.)--.---- 75c |May 15/Apr. 30 
estvaco Chlorine Products TD, GEE 10 Central Hudson Gas & Electric (an. Joaesseces 2uc |May 1/Mar. 31 
Weymouth Light & Power._..___._.____-._-- t75c r. 20 Central New York Power pref. (quar.)-~.------ $1 May 1/)Apr. 10 
White (S. 8.) Dental Mfs. es Sy ie Eres ie 1 Central Power & Light 7% preferred ----.---.-- 1 May I1/Apr. 15 
Will & Baumer 5 «, Reese rrr: 1 6% RROD akg 00 cecconataseedbassdsion 1 May 1/Apr. 15 
Preferred erred (quar TE ne ig Sng Be June 15 Centri PED SOD, « ci capac péing sis hk towda 10c |May 15'May 5 
Winchendon th Light & Power Co_____--- $147 Apr 2s8\Apr 20 Cent iuibbon Mills Inc., 7% pref. (quar.)..' $1 $f tre : aw 29 
> Ge Fanee COG... - .- ne nrcanacussoctten ay ‘ 
Below we give the dividends announced in previous weeks | (pain Belt Co.. common (quar ig pref. qu.) ~~ 20c |May 15|May 1 
and not yet paid. The list does not include dividends an- pL a 7 er ee) ee eee ee 
nounced this week, these being given in the preceding table. Cherry-bBurrell Corp. - - --------------------- He Ape. 39 Ape. 36 
- - wy ar ot ia 5% pret. (quar.)...- : uy : ume 18 
; er olders | 65% preferred (quar.)---.......---.-..-.----- ° Sept. 
Name of Company Share | Payable\jof Record % oret Preferred i een aaah paminibabmidgetita 1 1-1-40| Dec. 18 
City Baking Co., 7% vreferred (quar.)..-.-.-.-- 1 May I/Apr. 27 
Adams (J. D.) Mie. Us PND scnccccqusnion 15c |May i Apr. 15 | City Water Co. Chattanooza, 6% pref. (qu.)--| $154 |May 1)Apr. 20 
Actua Ball B, a 2 LS Sey Sa reser tenn ace one “ 4 15 bie. st or ae ae on tobe ey ye eae $1% |Apr. 30\A 
AE SD PEP eee re une une lo pres OO 5 RR per . 36 5 
abama Power Co. $5 p “3 $14 May 1/Apr. i8 Coast Breweries, Ted. CURIOS) « ccititin dintimeilie 3c y Apr. rr 
Alaska Juneau Gold ty Ae SPR Se oD YT 2 May 1jApr. 4 Colgate-Palmoli ve-Peet COG Da ks ttbndiébtiondad 12%c |May 15/Apr. 18 
Allentown-Bethlehem % pref. (quar.) ore May 10/Apr. 29 = tO eee SE: 1% July June 6 
Allied Fi Corp. iq Midicnntanedemdaau May 1/Apr. 15 Columbia Gas & & Electric 5% pref. (quar.).....-. 1 May 15/Apr. 20 
Aloe (A. o. i Pe. ds cnsadapnmeaswaaceu 50c |May 1/Apr. 21 s cum. preference (quar.)............-.--- 1% ‘May 15/Apr. 20 
Aluminions Ltd. bu um. pref. | . (irregular). .__ 35 Nene “Tikiee 15 Col a ee icams Core sai conv. pre A 6834 May ti 1 
o¢ _, ae - une a umbia Pictures 2% conv. pref. _---- c ay 15|Ma 
Aluminum mmotves Inc. (quar.).....------- pipe June 30| June 18 se rr -a- oon gp ok Ohio K ectric— F $1.63 |a 4 la re 
SOS SSO COSCO SESSCeSOCcceccceecese Sept. Sept. % preferred Pe J a - 15 
 - Git tiuktbrcabdasesdedéscovadond 50c | Dec. 2) Dec. 15 Commercial Alcohols. Lid. (resumed) --.-.---- 10c May 15|May . 
g breed — hnndedbeccbdbdoaséibne 1 June 38 June 15 jomumanwear Edison C ae suis pensnoe ie May 1 Apr. 10 
preferred ( See Sbedeooeescoacsoeson Sept. Sept. Jommonwea nvestment Co Pee.) ws aoc a 1 r 4 
i igs Daler tak seal. onus. er 13) M , SHA [ ig oS 64% euieeed C ton y De $1% F : 1 mt - 
o WR Jececcceecve c ay . ¢ , SET José coeensooconenen une a 
Aue Ger is ct dtevacbadbudunmede Apr. 2gl|Abr. 15* Community Public Service TAT RR I 50c May 15/A 4 By 
American Can CE Seeks ob cadcedés & $1 ay 15/Apr. 25 Connecticut Light & Power Co. 54% pref.(qu.)} $1% June l)/May 15 
33 po Wet Power & Light— 750 (Me a 4 onmamtions Steer ae Ve 6% pref. (quar.).-| $14 syne ljMay 15 
Tih tidctdesarénnnens dda a 4 musement (quar.)-_...-...-.--- A 
Americai Dis ot 3d wh ri R44 ed 25c |M ; “a 17 64% pri ‘erred =~ ) 84 sah ga 
+ BvrOdococces ay ° or 5 ee oe $|1.62 May 1/\Apr. 15 
can Envelope Go.7% pret. A (quae) 222 1% \June 1|May 25 3 -__c) Reengppemenionatennse Sixt Suns ilatay 1s 
“7% preterrea A {a quar.) itis an bobdendbasubude 1 Sept. 1)Aug. dated Edison Co. (N. Y.), Inc., pref-.--| $1 May 1/Mar.31 

Disibécdsecéanegane 1 Dec. Nov. i Laundries erred ( -)------| $1% |May 1] 4pr. 15 
Amoriean Gas & Electric oe: edgoscude 1% |May 1/Apr. Consolidated Lobster, Inc., (quar.)-.~-------- Apr. 29|Apr. 8 
American General Corp., $3 (quar.)...._- 75c |June 2: in ei ietedunsansbuscsseddeasram 30c |Apr. 29/Apr. 8 

$24 preferred (quar.):.-....-.------==22—- 623¢e [June 1/May 15 nsolidated Oil (quar.)..........222.222.2. 20¢ May 1b|Apr. 15 
NESE Seiya en etna une y ie scpdiamiiebdsdegsm a tanto dae une y 
Home ucts Gacy) alienware dake M Apr. 14* | Continental Can Co., interim) - - M * 
American Light & Traction (quar.)........_2- he imay ilabe. 14 | Coon (WB. (quer) poveedave is he ise [May ‘alabr: 13 
Preferred (quar.)....................---..- site May Apr. 14 7% oe DL ichheee soeeeenonaneno ce $1% |May I1/Apr. 15 
American Machine & Foundry Co... -.....-... May Apr. 15 Corn RPS 75c |May 1/Apr. 21 
American Meter Co., Inc. ..........--...-... 75¢ |June 15|May 31 Gosmos Imperial Mille 55 port (quar.)-.------ $1 July 15\June 30 
American Radiator & Standard Sanitary— Coty, ine. Thee haan tk bene sheen yen aos é May l/|Apr. 17 
PRT & ePD ccadsesccceazesccores $1 June 1|May 26 Cresson msolidated Gold Mines__-_- ~~~ ___-- 336 May 15)Apr. bg 
can Ship Building---.-...-.-..-.------ May lApe. Crum & Forster, Inc. 8% pref. (quar.)-.---..-- $2 |June 30|June 20 
American & PPiadcabhesnend 50c |May 31/May 5 Cumberland Co. Power & Ligh 
Preferred (quar.)..................-.----- $1 Ape. Apr. 7 6 referred (quar.).................---- 1.50 |May 1/Apr. 15 
American Stove Co__-__....----. 2-2 ee 1 ay Apr. 18 5 srekured DD iis Stik miboaleouldesetid 1.376 May 1jApr. 15 
American Thermos Bottle... ............--.- May Apr. 20 , Inc. {a ike, te srienninnnbiaaierdinn 7 May 1/Apr. 20 
Preferred (quar.).....--...............-.- 87 4c July ijJune 20 i a 1% |June 15|June 1 
Angeetens D2. 8-8.) sesece wcceccccucccoceese 74 jay sisene ae Dallas Power 4 oh x Ligh, 7% pref. (quar.).....-- He May ! Apr. 17 
Co. O45 % pret. (qu.) e |May 1l/Apr. 15 Daniels & Fianer Stores Go. (quar. epseniie BE June 15|June u 
rt Trap Co. of preferred (quar.)..| 874e |May 1/Apr. 35 OY et eld ape TE ER K0ce |Sept. 15|/Sept. 5 
_~ aS ae =.) ppbeadsidcceccesaudusie 83 may [| Apr. 2 Davenport Water Go. $i a (quar.)..... $1 7 ee. 20 
Archer-Daniels-Midiand, . 7% preferred (quar.) - - a1 Mey J Apr. 20 De Met's ne, : shebattec tome ne May 1 Abe. 4 
BIO OR DIB on 60g 22 0-2 - ~~~ ---- 2 - =~ -- ° Dennison wt. ure (quar.)_......-.- ‘ 
hog Go. — ist pref... _- 49c |May 15|May 1 | Denver Union ature (aia). nena sis = RR anand 
Ist $6 Anlst $6 preferred A as den mchiwrwrenp @biad bods dig ts 42c |May 15|May 1 Deposited Insurance Shares, Bn ttiiecive tial Pr Boe May 1/Mar. 15 
rt (quar.)..| 314ec |May Apr. 15 Insurance aren 61 omen 3. -- iit ah npal 6.388c [May 1/Mar. 15 
Atfantle Ciey i So. ‘$698 . (quar.)..__- $1 May Apr. 12 1 cash or trust 
tic Macaroni Co.. Inc. (quar.)_......... May 1/Apr. 25 Gasket & tg. preferred (quar.).-- rile aS 30c [June 1/May 15 
Atlantic Corp. 6 SA 62%e |May Il1/Apr. 28 Diamond Ice & Coal 7% pref. y Tag $1% |May 1 - 25 
Atlantic Ceo. oa A (quar.)_. 1 |May Apr. 5 Diamond Match Co., common. ..........---- 25c |June ay 10 
Atlas Corp., preferred (quar.)_-.-............. 75c |June ay 19 IER SF a aR a ee et 50c |Sept. 1)/Aug. 10 
Atlas Plywood Corp., pref. ( EEA ae eee Cee 3) >) a  nwoccedoeneeosas 25c ;Dec. Nov. 1 
Hy Peso Co., preferred Ddascessises $1% |May 1)Apr. 20 oamtlctbating preferred (s 2. +) ‘eileen Cael ibe Bene. 3 Aug. 10 
5 % preferred $1% |May 1/Apr. 15 5% pref.(quar.) 

wm nme ea ~~~ ~~ -~----- : 2s -(quar.)} 18144 |May Apr. 

6% pref. (« @) csbe0 7 M Apr. 21 | Dividend Shares, Inc......................-- Apr. 
sui ie le Py “e pamancN bc |June 30|June 15 ‘ areintasene sees ests bee ibe is 
Deed amoeba: fe: (Or nna "Bite (MEY IGABE: 28 ined i Joo od 
MT ih Keo (A Na 26e |May i|Apr.12 | _ Quarterly.........................2..22- ~% 

Bros., Led.. 6% lst pref. (quar.).....-.- $1 May | Apr. 3 Corp., preferred (quar.) - .- -- May Apr. bs 
Birtman Electric (quar.) - - - ...--.......-.--. 25c |May TlAbr. 15 SS GUD stn onssacnanie 30c [May 1 awe. 3D 
MA I8s6-JthJi--.....2..-didecca 25¢ [May il|Apr. 15 | Dow Chemical Go.......--.-............... 75e [May 15|May 1 
Preferred ( ettneseccbesccccccénsasce $1% \|May 1 . 15 SE OUND Fn cc ccancecsactscoccee $1% ‘May 15iMay 1 
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Per When | Holders Per When 
Name of Company Share | Payahiejof Record Name of Company Share | Payable 
mini preferred (quar.)-_-- M 1jApr. 15 Kings County Trust (quar.)_.............-.-. $20 |May 1 
Rewtnien ae cangiekdes ert... $1 May ilApr. 21 Kirkland Lake God Mining (semi-annual) - - ..- 4c |May 1 
Karly & Daniel Co pref iquar.).........._- $1% |June 30)June 20 - DR ba TE0LL Dac snepcaneasessoccsons sho aay } 
Eastern Shore Public Service Co.— ttanning Telephone Te SRR RRR NS Mey : 
$6 14 preferred (quar.)--------------------- 138 lune -iiMay 10 |. Pretered Quoac 37-7 7777o 7777-2 22o ooo 62i4c |May 1 
Mpeeeeeneees = il a) 3 May ijApr. 6 | Kokomo Water Works Co. 6% pref. (quar.)....| $1 May 1 
$5 preferred (quar.).___.....-----------.- 1 May ijApr. 6 Mires (8, Bi.) & MD Di Re ceencebinonanctt Sin 4c May } 
Elmira & Williamsport R OY i pe ab nei tag $1.14 |May 1jApr. 20 Special preferred (quar.)...............-.-- ibe |h ay 3 
mployers’ Casualty Co. (alias) ‘quae paweotl age pos mS ane: o5 | Ereses (S. 5.) OS IRRAE Jno nen no-no a0- anes ae ee 
Empi Group Associates (quar.)_...---... z A - 15 | Hroger Grocery & Baking Co-_-_-.............-- 
Emporium Capweil i Corp 455% pret: A (quar.)-| 56%¢ [July sijene = 4 pret (quar oan nn nena eeneee ersee- : pus ; 
preferred A (quar.).......-----.--.- . . ‘erred 0 
preferred ye J 2|Dec. 21 7 nom A Like Ghanihiaes chip Sciahhse eh ecabcdbaibl 1 May 1 
; preferred BR EEEEYonosnes covers see a 2303 Sept 23|Sept. 13 Lane Bryant, inc., 7% preferred (quar.).._..- 1%% |May 1 
E a eit ale ei de Spiga 50c |May 1ijApr. 15* | Land Machine iD cancihoons ded. aks gpe st 
Faber. Coe & Gregg 7% pref. (quar.)---------- $12 May eer 8 | | Quarterly -------------------------------- 25¢ |Nov. 1 
Brewing Corp. (quar.).-.----~------- l5¢ |May 31/May u hs ay Bon Gonnn= porno nenennnne= ‘70 7 
Federated Dept. Stores. - - --- proserensveeses 1080 Aue Pinoy +4 zarus ( CRAY. (irregu Pci cndidntionas Age [ees 38 
lO ea , 4 : - 19 Cement Co...........---..- 
Fibreboord Prodwets 8% prior pref. (quar.)-.--| $134 |May Ape. 15 | 4% preferred. (quar uar.)—-- ~~ ~~~. --------=-- sit aay j 
Fidelity & Deposit Co. (Md.) (quar.)--_------ 1 j|Apr. 29/Apr. 18 ner Stores Garp. Sek, US oo aks sododen 1 76 | ik 
Fidelity Fun d CO ee ee es 15e ay 1 Apr. 20 Leslie Salt Co. (quar juar.) SS eee ew eee 40c oe 1 
Fiduci uciary Corp. (quar.)...------------------ $1 |May 1/Apr. 20 Life Savers Corp, Be abe me ene nore ewww es cweweee aoe 
De, $1 May 15 Apr. 21 ett & M r- Tobacco (quar. ) oe 28S eeSesee 1 |June 1 May 16 
Not payable on scrip ctfs. Sa anes shs. —— juar. i, fs he de Shi dirs ih ini on goth tial nib 3 May 4 
Satis +... 20c |May 15/Apr. 20 Lincoin ation Life Insurance (quar.)...-..- Oc |Aug. 1/Jul 
Firet National Bank Gersey Glia ee) an) die en | Sate ee Now. iloce. 
i penne Pen dy RR, pref. ‘(ee aaeeal $2 Sept. liAug. 19 Lincoln Printing preferred (quar.)...._.......- 87} c a4 Lape. 
Franklin Fire Insurance (quar.).....---------- The tiles. Sider, SS |. Pechened alle tn. -2---2-------- 2) a ee eee 
Ben Ste “anmuial) ----~----""--| $1 [May JJApr. 15 | Lit Bros.. 6% preferred << = 2-2 o ooo 118 oe. 20rh ee. 
Genntet Gone R'sichine Co" lakes: hinewialie sin May 1jApr. 15 Little Miami SS . capital (quar.)....- to zone 3 — 24 
a a ee ees 30c [May 1/Apr. 15 Original capital WEP Di occcccunssoccoccutl 110 |Dee. Aug. 24 
Fulton Industvial Secure, Corp., cum. pret.(qu.) S7jgc [May }Ape. 15 ee REE EERE Dn connenncocorncooet 0c |June 10/May 24 
Gardner-Denver Co. pref. (quar.)..----.----- 75e |May 1ljApr. 20 Special | FEUER.) oo eon nncennnccees 50c |Sept. 9|Aug. 2 
Gellman Manufacturing Go__._-_-~_-__--___- 5e |May 1)Apr. 17 ppecat al guaranteed (4 EEe-o* 2 ePeeenetencos 50c |Dee 9|Nov. 24 
General Cigar Co.. Inc., pref. (quar.) --------- $1 jJune iiMay 17 baw Posner © B Guar. Sea" 25e |June i|May 10 
General Foods Corp..-...2-----22222222222 oe theese 35 Oe Se eee Ltd. A&B (ai 5222 123ge |June 1/May 10 
qarreferted (Guat ja-2-2222022222200020022 31 May i/Apr. 10 Locke Joint Pipe Go. , Depot Mnacsene care éfe Ape. 2b|Apr. 19 
EW Mt ON SE eam aiplnd aii eda, 8 c ug. Wy 10 | MONLY q . «= 2 2-0-2 -- += nnn - een - =e +e 
sane Gorn. ueeiered (Guar )......... i Ma 1jA 10 Mont b> undid diet bind binie wa bob atinode it 66c |June 30)June 
qa toe ley eed eye Yet: sii ved 15 May 5 Loew's Boston Theatres Co. (quar.).....-.... sit Mey ib ae 32 
ite ekirdihenil, athinieeine « «0% 4 tine ae ematied 14% 'May 15|May 5 awe E ine 634 cum. pret. (aus (quar.)......-... 
General rai Telephene Allied Corp.— Longhorn Portlan ) $1% |June 1/May 20 
$6 preferred (quar) = — == =o o- = 5-20----> sits [ay apr: 18 g rfunding parte. preferred (auar.).-.-.--|. Si Hume Hisar 38 
Gia oo Demowet Pak Publishing Co. 4 a anes $1 June oh May 20 % 8 refunding partic. preferred (quar.)------ $1 Sept Aug. 21 
blic I of Amer. (quar.)--_- pr. ni | | Med a eitbwbe didcns ddaodinitedibooeshebee ; 
Goldblatt £ ros. stock div. of 1-60th shs. of com. May ilApr. 10 % re refunding partic. preferred (quar.)_.....- $i Po ; Noy: a 
f bh , PD PETE ccnconeestanp cbhontddees wet © {SEE docksbbnescahoccacascacnenie des eet 
Gortiam Manufacturing Co, ( (quar.) pa penatentennh 25c |June 15|June 1 Loose- Wiles Biscuit’ Go-271717222222222222702 ane bed nee td 
Gotham Silk Hosiery 1 f. (quar, )-----.-------| $144 |Jume 1/May 17 
7% cum. preferred (quar. " o2eceececceeenew $1% |May 1/Apr. 12 Lord. & Taylor, 4 pre quar.)..--..--- 3 May 1j/Apr. 17 
Great Lakes Dredge & Dock (quar.)----------- 25¢ |May 15\May 2 2nd pref. (quar) ——~ << --<--<- 2anea=a-n00-- $1% |May 1\Apr. 17 
(8 aaa age i een ei Retin 25c |May 15|May 2 Louisiane Power & Light, $6 pref. (quar.)--.-- is. May 1lApr. 20 
Green (H. L.) Co. (quar.).----.-------..---- 40c |May 1lj/Apr. 15 ucky mbination are ae ERS.-->---- 1% May 15'Apr. 21 
Gunnar Gold Mines, Ltd_..-...-------------- 3e |May 1/Apr. 15 Lumbermen's Lasurance (s. = ayo avbeqnesee 1% |July i|June 21 
Hale Bros. Stores (quar.)-—- Tat nentntninin ye @ Gin dail 25c |June 1 y Lunkenheimer Co. at ene (QUAF.).-cnceeeoe 1 Oct. 1/Sept. 22 
Hamilton Wateh Oo. 6% pref, (quar)... 22222. Sits [Sune “IlMay 19 | _ Preferred (quer). 7772277772277722z7772272] $182 | 42-40 [Dec 
p rmeen Oil of Calif. , 1 ASB (quar.)-----| ~50ce |Jume 1)May 15 ales, & “Abingdon Telegraph (s.-a.)-...-- of ey 1iJune 15 
Class A 2. hh ns hpnevenennser-s 25c jJune ijMay 15 cCall chy ew ae pa7ssnRe (quar) ....| 43%ec |May 31 May 30 
Harbison-W. Refractories Co... - ~~ ------- l5c |June ijMay 6 brred (quar) % pref. (q ---"| 43%c |Aug. 31|Aug. 
6% preferred (quar) beneeneeserorecssecue $134 jJuly 20jJuly 6 {~~ rower esen-ne-e==""""1 B3%e INov. s0iNov. 
& Co erred ae qoececosercesoas $1% |May 1/Apr. 25 (quar a emer $iic (May Oar: 
Hartford Electric vty Acaneet nek >saehll 65%c |May 1/Apr. 15 Me ict orp. be Sag Me 99 26e |May ilApr. 22 
Hartford Times, Inc., 532% Br pref. quar.) --.-- 68 c RM Set BY 3 8 a lad, Guar... June 1\May 1 
Has of Amer: 644 % Bee GEE I ---o~ 02 - May ilapr: is Me Seliee teasal nedinmes (a om sits May 1)Apr. 1 
Pee h peeeed----+-----------—----=0 20e |May 1|Apr. 18 | Macy (R. Hi) & Go. (quar) nn wennn-e-=- ope ane ikiMay i 
Havana Electric & Utilities 6% pref.-----.----- t75e |May 15)Apr. 28 —— ty peg tat =. fale ko! . $1 May 15|May 5 
Hawaiian Pineapple Co. (guar } wanen senanpen 25¢ jApr. 29/Apr. 19° | Mangin (1 png Boat? Eee ronan dani eee i Aug. 15|Aug. 5 
Wasbey Peedums Cate leeer ) 2.22 6 A Rg ta RR — —— fart 1 |Nov. 15|Now. 4 
Siovains Poudas. oral, | = = 5 lalallala te $144 |May 15 May 4 Massachusetts Bonding & Insurance Co ete thall 87 Ke Mog biApr. a7 
Hershey Chocolate (quar.)..~----22--2-22222 yo Be BR yt 1 Jy hgeegeneoenapenneore Bee Apr. 15 
Hibbard 5 Spencer, Wartiott & Go. o.j----2---) the [May 26 May 16 | Meadville Telephone Oo. (quar.)-----22722-22 3734¢ [May 15/Apr. 30 
el 15¢ |June 30 June 20 % pref (semi-annual) _....-..-..----- May 1\Apr. 14 
ene. Chemical Ee re Pee 20c May 1 Apr. 26 Melville Shoe common (quar.) ee ee ee ee 7 c May Apr. 
Holly Sugar Corp., preterred (@uai.)=--7-72>7- “250 Mune I|May 18 | Mercantile Stores Cou. Inc.. 7% prof. (quarJ--| ${% [May 15/Apr. 20 
Holt (Henry) & Go. class A-2222222772777.7--| 186 |Jume i/May 13 | Merchants & Mfrs. Pire Insurance (quar. 1274S |May 1s|\May -1 
Home Insurance Co. (quar.)- ---------------- 3ue |May 1jApr. 15 essonger orage Warehouse Oo....-.--~"| 30c [May 1|Mar. 30 
Extra bb wee ee e6eo 006000 08226520680 10c May 1 Apr. 15 Metropolitan torage ao ee 1 31% May Apr. 15 
Oe ERS EE erentabaeabenerrocrees: be [May 1 Apr. 20 | Michigan Gas & Electric, 7% prior lien ~-| $1% [May 1)/Apr. 
 Neeiamed Alama). nooo sits May is{Apr. 29 fe in Public Ser vieo, 7% pret (@ar.)-~~7~" ae sey Abe. 18 
FE alan peeeet fa ee oes] Te ae ui en il go as Ri tie 
dart (N. Y.) (quar.)--.--------2- May 1ijApr. il anni @ pref........ Apr. 
Horn & Harda On: Le sated (aunt gcrtieb dense 1% May 1jApr. 22 Mississippi Power & Light _ pT 18 Mey Hie 4 
Brigada acres re Sat] BR RY HARE 1D | eae Cem ae A aacoail ahh Dane IM te 
uudern May Co. Unperine) ... 22002. 2ee eee 3% May 15|Abr. 24 | Montana Power Go. $6 referred (quar.)-..---| $13 [May 1/Apr. ih 
ne Shoe Co. (quar.)-.--.---------- ay 1ljApr. 15 Montgomery & pdt Bad ~h epee © lApe. 20| Mar. 3 
Hussman- mier Co. (quar.)....-.....-....- 25¢ |May - 20 Montrea. Light, Heat yon) (quar. Guat.) 75e [May 15|May 1 
Idaho Power Co., 7% pref. (quar.)...-------- Site fae tase te te A he) ee Donde tana e222 1% |July ijJuly 1 
| Peele ee $1 May Apr. 15 Moore (Wm. R.) Dry Goods (quar.) .---------- i Sept. 30/Sept. 30 
1m ting & Power Securities Corp. (quar.)_- May 10/Apr. 29 Tt ie | 22-40 
% preferred (quar.)...-.----------------- $1% |May 15)Apr. 29 nam fixtenion Uh. 0.5. May 1|Apr. 21 
Im a eee Industries, ord. shs_-----__- June Apr. 20 M & xtension RR. (s.-a.)...------ 
rec. for ord. shs. ( Jecnscoseee 5 June SsjApr. 20 Morrie (Philip) & Co., Lad-— 5 Gen 1 June May 15 
Imperiai life Assurance (Gan.) (quar.)-------- July 3/June 30 5% cony, cum. pret. tia aR Gncnsinanis 134 |May - 24 
ies dameeedieaahetetteenn Oct, 2|Seps. 30 Ly pad at al pennant BES BE ‘ay 13 
igbénunuscocecceceeeenesoune pel i ~2-40) Dec. = nes ref. (quar.)| $14 |June 28|June 
at andadiaa aalaerepeeam iat apes i Apr. 29|\Apr. 4 Mutual Chemical Co, of 16% ‘pref. (quar.) j 
Indias sf Dob anarccocccceseawrenmes 30 [May 15/Apr. 21 8% erred QUA,)----a--o-ecceeenne ones 1% [Pept 25| Dec. 31 
tnetivations reap Oia 5) payatio tna.) 214% [May 1|Mar.31 | Nashua & Lowell RR. Co. ee May “iJApr. 15 
Interchemical Corp bteneese $i% May 1)Apr. 20 Nation-Wide Securities, B, trust cert , vee 1 May 1/Apr 
pohinery O0...-.-...... 50¢ [May i|Apr. 15 | National Automotive ale Corb. 1% Deel. (a or)5-| $132 [May ilabr. 15 
Thternational ucational Publishing Co.— National Bearing Meta Pp fo - July 15 June 13 
$3. 50 bee oe aes cesses eccossesoose t30c July 1 May 23 National Biscuit Co. (quar.) See aS ae $1 4 May 3 May 16 
<a ee eee. EEE :}----<- $1 Pane 1May 5 | sclonal Oaslet ou. 2. -2-c2.-c2-a.222---] 16 [May 16)May i 
= ational Metal Industrles— steed Seep leet 1% |May 1/Apr. 15 | National City Lines, class A (quar.)---_------ wpe ey ilabe i 
6% conv. | eae fi May 1/Apr. 15 Conv. erred ( Pee Tas nsaasvitoces cess 50c [May 1/Apr 
International Nickel Co. (Canada), pref. (qu.)-| $$1% |May LApr.. 1 pow ren ftw y moet bey grea class A.....----| 50c |May 1\Apr 14° 
Internationa] Rys. of Centra] America 5% pref. 132 |May 15|May 5 National ‘referred Ritart.... m0 $1% |June 15|June 
International Utilities ties Corp. ) g7ixc Hay 11Ape. 20° National hy SR ot eS ine bai 318 May 1 Ape. 21 
oo fie Mfg. Co. Tsay Mt mo June 1M y i National Power & Light Go: (QUAE.)- =. --2---~- $i i aoe i 
een ene aes ort a ane Be Den ilNow. 1 National Savings & Trust Go. (Wash., D.G.)-- 7 wey abe: +4 
Jamaica Water Suppl - breferred ( ET dosceons $1% |May 1i|Apr. 10 Naugat ater (feUUeed) an nnnnnn== $1.18%|May ilApr. 15 
Jantzen Knit it tnenrdeiees= $134 |June [May 25 | Neisner Bros... Inc.. pref Gasnd, Lid — 
Jobnson Ranch ee Sine. @.-8.).....- c |May 1jApr. 20 Neon pias mele be aaa * Ow 5 he 1 May Apr. 15 
Watamaate Stove & Purnace (quer) 2-72-27 izige [May ‘ilApe. 20 | Newberry O-4. 4.'Go Go. 8% pret A (ait 5757-7" 1% ume Ae is 
Keith-Al Albee-Orpheum Corp. 7% pret... $1%< [july June 15 | Newberry (J. 4 Realty Co., 634 aac He May j/Abr. 1 
Supply - -------------- -. nig aay Rat aigimpertes c |May 1/Apr. 
eet Ger, -o ebate rin Se 34 | Apr. ae 10 New PPusdinas-—<----nnzenn-- pikes . 50e |May 1/Apr. 20 
iper-Thomas, 7% special o CE Daim: ma L ioe te 3 New ferred (quai) oo were 3 ¢rr 1% % May AE. 
1s special breferred (quar quar ones PRR ES  fote Dec. 1jNov. 21 | Nis 2th referred sores AE iss poet. (as) May aS: 
poe; tecleaiieateie May erred Oi, heater ‘ Apr. 
ili *, r. sor tc avat} 94° sen 87}¢c |May 20|May 1 New Fire au Sptenn teen <a Mey 1 . 
genesis. Cites. ie iB ane oe oe ae ic May “HApr. 15 | New densa: is ape 
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- 9 SW Fe ' 
Per When | Holders Per When | Holders 
Nam of Company Share | Payable\of Record Name of Company Share | Payable\of Record 
co kane) ae te 50c |Ma May 1 CNG, GUNNA, cccblindesckchinscasiiccsindl May 10jApr. 29 
i = bnobe . wecacévebeabsbaaié 74 Aue. 16jAug. 1 Sim 's, Lita Y DU ebtGkésdsndscccent $1 May 1i/jApr. 22 
$ oer Deb sadsdcoctsoncoseseoosces Nov. 15|Nov. 1 Skelly O11 (EEE, CNG o wisn gcowncoccace $1 May 1jApr. 4 
apt io bosencaned 12%e May } May 1 th Gold & Platinum Co________-- May 10jApr. 
(interim) .-.--...------- 1 May 20 Southern , Ltd. (quar.)_------ 3734¢ May 15jApr. 20 
Noranda Mines, Lid Ry. preferred a 1 May 18|A . 29 Power ty Ree May 15/Apr. 29 
North River Insurance Co. (N. Y.)....--.------ y 26 Southern Indi Indiana Gas & 4.8% pref.._.| $1.20 |May 1/Apr. 15 
PAGEANTS, 5c May " Apr. 15 Cement, 8% pref. (qu.)- June 15\June 1 
( nk Ids see peinehos tenet 37 4c [May May 1l1jApr. 15 erred (quarveri¥) itil sane nsitneieacaaedebel . 15|Sept.14 
Northern Fipe PERS = (BR Gp ES See 1 1|/May 19 preferred RNa sisubiinonsiiind 15|Dec. 14 
N RR. of New Hampshire--------.--- $1 Ape. 29)Apr. 13 erred (quar < Weeppnnegnaena $1 June 15\June 1 
Northwest Engineering. ...............---.-- 2 piavr. 15 Quip dei. R. & Bons. & $6 pret. (quar.)_.--- 1 May 1/Apr. 15 
Northwestern Yeast Co. (liquidating) -------- 2 jJune 15jJune 3 Ss res $1 June 15jJune 1 
Norwalk Tire & R bber preferred Sk eee 87 Ke re—J ljJune 15 Soo PrOenede f a stcmansiinieseiatdll ec |May l1/Apr. 6 
Nuna-Bush Shoes... ..........------------ Apr. 29|Apr. 15 Preferred ( (quar iteedhbbehesesbecoenese’ 43%c |May l/Apr. 6 
5% jecved (ape Te a oa $1% Ape ap14 - 15 Stein (A.) & DRI. dsEh dthidnhnocecth lbc [May 15)May 11. 
Oabu Railway & Land Co. (monthly)-------- l5c |May 1 y 12 | Sterling, Inc., common (quar.).....---.------ 5e |May 1jApr. 24* 
i ommmed 15c |June 15jJune 12 ct abidpeedivnweddhsabeetidsdassectvt 10c |May 1/Apr. 24* 
Oahu Sugar Ltd. (monthly)_..........-.--.-- 5c |May 15|May 6 Preferred ( DOP Dincic 64bbbEEES bScc scons 37¥c |May 1jApr. 24 
Occident Insurance (quar.).........--------- 30c [May 15|May 5 Steuer orp: clase’ A eS ay 564%ec |May IijApr. 22 
Public 544 % preferred (quar.)..--- 1% |May 1ljApr.15 | Class B (interim)_.--..-.--._-.--.-.._---- 2 May 1/Apr. 22 
7% preferred (monthiy)..............-.-.-- 1-3c}May pr. 15 strawbr eethothiler biscd iuctwu $1% |June 1 y 13 
6 preferred (monthly)...............---- 50c |May pr. 15 msolidated Mines, Ltd............- 3c {May 15)Apr. 29 
‘erred (monthly)..........--.--..-- 41 2-3c;|May IljApr. 15 Fong On _ YS Reppert yeas: 25c |June 15)May 25 
es SE inne a dancntbasocosnouéona 50c |May . 18 fe DOE, . nate dbaties<cessazwenens $1% May 10 
ted Filters Denddaénveadeeqoacacccees $1% IJ y 18 Sun Ray Pevipoodoaphidvtins cubes cela 20¢ - 15 
Oliver va . Class A (quar.).....----- 50c |May 1/Apr. 21 aye referred ( EO Jcc cath etRshe danas osenadie 37 %e - 15 
Onomea Sugar Co__..____...___.....-------- ifs Apr. 30j/Apr. 20 ke & New York RR..__.... -_, 21 
Ontario ne Gua Ry. Co. (semi-annual) - - ---.- June 1 y 1 — ~Palmyra-Bridge, preferred (quar.) ~~ -- $1% ar. 17 
Desengare stocks Set aneual) te nebabgeoda 24 fe June ljMay 1 Telauto raph NS TRE EE LOPES pe ae 10¢ - 15 
Oc. eoay. pref. (s.-a.)---- May 1/Apr. 15 Texas Producing (interim) _.._........--- 10¢ ay 19 
& Hockland Elociric Tiki bslhemanl 10c |May ijApr. 25 | Texas Pacific Coal & Oil Co. (quar.)...-.------ 10¢ y ll 
Gewenn Fat nt ckitignassacwaphedd 10c |May IljApr. 22 Texas Power & Light 7% pref. (quar.)......... 1% - 18 
Ottawa Car Mite. ein. cena ig weendibnie be web a $2 |May 1/Apr. 22 Se oD eee Tae 1 Apr. 18 
Outboard Marine & Mfg. Co........--.------- 40c |May 10)Apr. 25 Thatcher Mfg. Co. convertible pref. (quar.)... 90c Apr. 29 
Outlet Co. common ay piedeseseddbosecse 75c |May 1jApr. 20 Tobacco & Allied Stocks, Inc.............___- $1 . 21* 
RIE: lst referred i iaieghasonbectonerd : Hed Ape. 33 Tobure Gold Mines, Ltd. (quar.)_----------=_- 3c Apr. 3 
owen © met) singh mina ieninael May 15jApr. 29 Tolado’ Edison Co. 7% . (Monthly) -------- 58 1-3c Apr. 15 
Finance Corp, ae ) 5% pref. (quar.).| $14 |May pr. 1 6% preferred (monthly) _.-......-.......-- 50 . 15 
dttdsaibbdneneodgney 20c |May 1jApr. 15 5% erred (monthly) _.-.............---]41 2-3e - 15 
Preferred é quar.) ~~ Db dinnee nommbdeiinaieda 16%c |May Apr. 15 ank of New York Wiscss.cndowuwion 15¢ - 20 
-- 54%% pref. (quar.)..| 34%c |May 15/Apr. 29 Triumph Explosives, Inc. (quar.)...........-- 5c . 20 
Che tenting (guar) eoteckoonmenrecasres S778¢ |May islapr, 20 A een pene. ose Siig May 26 
errr TTT TTrreeerirtT TTT. ) . gs oe Re peepee a 
Pacific Power & Light, 7% preferred. -.------~-- 1% May Apr. 20 Toes & yt RR. Assoc. (8.-a.)_....---- $1% June 1 
eS Re ee a May 1l/Apr. 20 Fune-Gol Lamp Works. Inc., 80c. A} (quar.).. 20c - 19 
Public Service, er (quar.) -...-- 24%c |May I1ijApr. 15 Union Oil Co. of Calif. .......-...---------- 25c - 24 
| oe epapeemapea pep Renae ake June iihiey 16 | pumed Biecsis ig of Americ, Md ee. Sune 36 
Parker Rust-Proof Co.___...........-..----.- 25c jJume 1/May 10 | Quarterly __................-........-.. 15c Rept. 38 
{eomi annual) pag epcosepacecesees 344 2 |June 1)/May 10 ni Tio ye egeocccccccce 38c - 29 
Parkers ig & Reel, pref (qu Lemme tabi June i|/May 20 Union Electric Co. of Mo. $ BJocnass $1% - 29 
Passaic ware E m RR. (s.-a.)_..- Ma Apr. 21 Uni Light & Railways 6% 2 Pre +t, (monthly) 50c - 15 
Pearson Inc., 5% pref. A (quar.)_..-.---.- 314ec |May 1/Apr. 20 6% prior preferred (mont 7} Withiecns wade cael 50c ay 15 
Peasl Gorp. (quar.)....----------- May i\Apr. 10 6 or monthly) «== ==... 50e une 15 
Peerless Casualty (N. H.) (semi-annual)... .._- 35e [May IljApr. 20 6.36 prior preferred (monthly) -.......---- 53c . 15 
Peninsular Telephone (quarterly). .........-.-- 50c jJuly 1)June 15 6.36% prior pref: monthly) -........---- 53c ay 15 
(a } ikdshé db tah kededad woldeie 3} May 15|May 5 6.36% prior preferred monthly) --.....--.--. 53e¢ June 15 
DE cscsconccscccccossvisés 1 Aug. 15j)Aug. 5 7 % prior prefe:red (monthly) -....-....----- 58 1-3c|/May - 15 
Penmans Ltd. (quar) Dilemnsingseapeudidaullll 75c |May 15|May 5 7% prior preferred (mont Y}-- 222222222222 58 1-3¢ 15 
6% preferred (quar.).__-......----------- $1 May 1/Apr. 21 7% prior preferred monthly) ——— ———- 22 --- 58 1-3e|July 15 
Penney} vanle Power Go. $5 pref. (quar.).....-- 1% |May 1 ope. 15 Uni New Jersey RR. & Canal (quar.)___.-- $2% 20 
ris Tire & Rubber._............-.-----.-- 15¢ |May 20)May 5 United Profit Sharing, pref. Goer casual ae -31 
Philadel phis Co., 6% cum. pref, (semi-ann.)_ -- $19 May 1jApr. 1 Uv. 8. Mach rp.» 5% % conv. pref... 68%4¢ 20 
Philadelphia Electric Co. $5 pref. (quar.).......] $1 May 1jApr. 10 U. 8. Petroleum, SON osdbnscndsacsoodiid c Aug. 5 
Puilppine Lone Distance Veapbone Oo. Sac |Ape. 201ae. 20 | UGOUE BOBS wiz tnsaranse Uo. Cause.) 7772227 506 Apr. 18 
one Co-..-.-- . pr. tates Fire Insurance Co. (quar.)_-.-.-- : 
Pittsburgh i Pegsomer & Lake Fe rie (.-8.)....... 75c |Oct. 1/Sept.1 United States Pipe & F Doundey Gee tauat) 22. 50c ay $I 
st. W.& Ry. 7% pref. (quar.).. 1% July 5jJune 1 iF aie hale tndhincntead deh dlilaghidonk ie tntedn dts 50c ug. 31 
a: preferred quar. pieces écebatiizeonceke 1 [Se- 4|Sept. 1 Dts a tieliibdhnansddasbbiadads 50c - 29 
pollock Paper Wor’ starred (auar)------| $1% jdune'toldmne te | United Stace Rupies Ga"aS%,Cptep-—-——-—- ae 5 Be 
© quar.)..--.- nit ubdber Co. 8% ist pref......-... 
1% preferred fquar. PAdentnebbseccavetsoes is Sept. Hr Sept. 1s Uni mieed Gentes States Peay: Reclaiming, peer sage a) y 28 
Potomac Edison Oo. % pref (quar.)------.-- 1 May 1/Apr. 20 United Steet ¢ orp. Lid. 6% pref. A > aw sa as May q 3 
6% preferred (quar. Deel cehesdatawasias we 1 $3 May Il/Apr. 20 Universal Cones Aaa IEE DONG pe Ts 50c 5 
Princeton Water Co 50) GUM Paccdcccunsi May I1j/Apr. 20 Tobesey Oo. RSPR IS FOT SK $1 12 
Pri Pt Minandsénadccasseationnege t5e [May 6 Apr. 25 Upper Mi Michiean Power & Light— 
ser & Gamble, s stock dividend of 17geh sh. 6% preferred (quar.)...................... 1 28 
of com. each share of common held-.---|--.-.-- May 15)Apr. 14 6% preferred (quar.)...........-.-..------ 1 A 29 
Feri we SS Rec ewqrossccccccccccoscccocs 50c |May Hips 14 6% preferred =. bdgonsdtsbsenscssessad 1 28 
% preferred (quar.)...........---------- $! June 15|May 24 vez preferred (quar.).-.-.-----..-.------.- 1 29 
Butnie Wisctrc Lagat Cough yee === === === abe [May ‘ilApe. 20 | ¥ Vie carat mea peels Vaaat- ; *t 
a 2. «asvnohbeasoacade a . a uar.). 
blic Service of orado 7% preferred (mo.)..| 58 1-3c|/May 1lApr. 15 od aon pena Pr Pere —, 1 ae 
6 oes estdsbdsanepnegecue 50c |May 1jApr. 15 fone te | DT ttdkdeebinedandaccecacs 1 a 
5% preferred (monthly)-_.............----- 41 2-3c|/May Apr. 15 Vern Bn EE RE Rae 15 
Pu Service (N. J.), 6% pref. (monthly) _..-- 50c |June 15|May 15 a Railway, pref et, SOP ee 1% » aa 
7% preferred (quar , A bbbbeGbbbchnbadaone $1 June 15)May 15 Vulean Detinning Co._-....-....-.......-.-- 2 12 
8% preferred (quar.)._...............----- June 15)May 15 Preferred (quar.)..............--...-.---- 1 10 
ena (amercarty ie bebatdbahsenn $i June 15)May 15 Preferred > med bp kévédccbeinwsnsukdie 1 10 
Oats Co., (quar.)............ 1% |May 31/May 1 Co. (quarterly)................--.- 14 
f lebetanbandabes 30c [May l1/Apr. 15 Binns & Oo. anitneiimb hace Gh $1% 14 
bec A day A ebdeawtedsutGanacis ane May re 25 we aioe — bas.) | & : 8% x mar Jone Ae aaa - $z ? 
. Class enenseosacesoesond +a | Washington Gas Light Uo. (quar.).......-... - Cc 
Ranier Gines B & B. cc cccccccccccccne 5c 1 ay 6 pty DO ciinietsscad 1 2 
R Clogs Sant ~e---5 asters tathosesee soit it se June mf wight & Bete ia 5% pref. (s.-8.) ib 
“eet Gee uar.)..------.-.---- ne Mw Apr. 28 welen Gra sigs: preferred (quar.) - - - --- i 4 
Reading Co. ¢ i adesicassadieushouned 25¢ |May 11/Apr. 13 Ww Penn Electric Co. '% preferred (quar.)_- 21 
Reeves ( 2 12%%c |June 15|May 31 wit een: Sree | emcee 21 
2s. came oe 1 ah. pref. for each $100 divs. red (quar. he hres (quar.).....-- 1 5 
DE Jus cncddascsaccecassancccs $1 June 1 rms 31 uF) —— = ee ate | S 
Mfg., common. ...........-.-..-.-- pr. pref. (quar.) - 1 
Reynolds (R. 3.) ‘Tobacco Go. (interinn) -—-=2-~ May 15|Apr. 25 Sater eg Sy (quando. -] $15 29 
B Y i diigdbngdwmentés 15|Apr. 25 | Westinghouse Air Brake Co.............____- 12%e 31 
Rhode . Service— 15 eetminister Paper Co. Regen Eeasnece ae 13 
$2 preferred ( Diéecanssacascccccce 15 Wenton (Geo) (Geo.), Ltd, pref. (quar.).........---| $1 15 
TERE BOs (OEE Jn nnn 0 55555 5020-22050. 20 estvaco : ‘ pref. (quar.)-_- 3 | 10 
Richmond Go. (N. ¥.) (quar.)------ - 10 | Wheeling & Lake Erie Ry. prior lien (quar.)-_- 1 22 
Riverside Cement Co., jes 96 pret. quar.)....- 14 5% % preferred (quar.)...............____- $1 22 
Antelope epee 26 93 Whiter DS itinaas tédivbcdindanitte hast itt bo 17 
- deposi receipts for or ordinary shares _- Preferred tt 1. a@edee c@nddcbnaeessbtees 
- Saces Jat Feosive the above dividend ‘ feiss ES PR ge a Fer si Apr. 24 
Rochester utton (quar. 20 oo Tr heosdpenecuiihie May Apr. 15 
R RE EEE eat RRR NRE: $ Aug. y } 
A a ) ae 1 ighidEedhéntndédadshabednadapecie s Aug. July ; 
nce Ti q 20 | wiesenia lacie Power Ga. Wa pret. Gai) May _ilapr. 1 
Preferred Co., . u.j--- a ° 
20 7% quar.)..... a1 Apr. 29/Apr. 20 
15 W J R the Goodwill Sta NO os ii atsind ido . Apr. 20 
15  & ames, Ita 7% lst pref_._| t$1% y ljApr. 26 
- 18 Woolworth (F. W.) Co. (quar.)....-..-.-.__- 60c jJune I1/Apr. 24 
d5e | Wrigley (Wm.) Jr. (monthiy)_---.-.722222227 abe |May Apr. 20 
20* Maehiy’ etad Un 4b bisthdeectiote miwneee 25c |June May 20 
1 Cth pct bendgidaedtacds kenesed 4 25c¢ |July June 20 
1 ES che ci ccdcckccakumbbas Aug. ijJuly 20 
1 i bG ts bulked athe cccsuunsctbbeédate 25c |Sept. 1)Aug. 19 
a wR EE RN RST OPO PT rts: tac May i/Abr. 12 
2} Zelier’s, Ltd., 6% preferred (quar oo aIPRES 37sec (May 1'Apr. 1 
25 * Transfer books not closed for this dividend. 
3 t Oh account of accumulated dividends. me 
Payable in Canadian funds, and in the case of non ais of Coanta, 
i eckalina sue ttt tee t of such di 
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Condition of the Federal Reserve Bank of Weekly Return of the New York City 


New York Clearing House 


F = of New ¥ bee dle od yp amy beh es April 26. 1939, The weekly statement issued by the New York City 

in comparison with the previous week and the corresponding Clearing House is given in full below: 

date last year: STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, APRIL 27, 1939 























































































































Apr. 26, 1939] Apr. 19, 1939] Apr. 27, 1938 
*Surplus Net Demand Time 
$ $ $ Clearing House *Capttat | Undtoided | Deposts, | Deposits, 
Gold certificates on hand and due trom Members Profus Average ‘Average 
nee Bases MOMEY -3_--------=- 6.254,011,000 6,145,223, ae 6.008. 2as.288 ; ; ; : 
Redem n fund— notes. 
ABET gene sepia as rity ‘ Bank of New York..... 6,000,000} 13,746,900) 175 
panied 08,771,000 ,000, ,746, ,479,000| 10,452,000 
Cher cam f. 99,812,000} 98,812,000] 4 Bank of Manhattan Co_| 20,000,000] 26,257,900 344,000] 46,343,000 
Total reserves.................- ---|6,355,096,000]6,245,411,000|4,718,371,000 | ational City Bank.---| 77,500,000| 61,383,100 /a1,765,241,000] 167,705,000 
: . , « Co. 20,000,000 +806 ,000 4,000 
wy a ny 8 8. Govt. obligations, Guaranty Trust Co..... 90,000,000} 182,956,700 01,666,491,000| 61,479,000 
direct or fully guaranteed......... 489,000} 477, 2,082,000 ay ee J os 43,248,000 45, 700 Bt 095,000 94,824,000 
000 ’ , ’ , , ’ ’ ’ 
Other bills discounted - 137,000 120, oes Corn Exch Bank Tr Co.| 15,000,000| _19:893,500| 263,940,000] 25,387,000 
Total bills discounted.........--- 626,000 597,000} 2,330,000 | First National Bank..../ 10,000,000) 109,051,700) 562,575,000} 3,246,000 
Bills bought in open market_.....----- 218,000] 217,000] 215,000 | Eving Trust Co. --_---- 50,000,000) 53,071,900) 567,465,000| 5,253,000 
Industrial advances.........-.-..-.-- 3,460,000] 3,473,000] 4,518,000 &TrCo.| — 4,000,000 ,324,900 470,000} —_ 7,642,000 
‘ietead Eteten dinemnetcneeate: Chase National Bank...| 100,270,000} 133,379,000 42,425,092,000| 48,737,000 
DEE. wcadbibbonsscati phuidGeowendl 256,538,000] 256,538,000] 191,191,000 | Fifth Avenue Bank..... 500,000} — 3,830,300 ,332,000} 4,219,000 
Treasury notes......-------------- 331,160,000] 331,160,000] 346,716,000 | Teaeers Sraws Co.-.-..| 25,000,000) 70,762,300) 925,455,000) 28,885,000 
anon ‘}-rarporcoo! 7a-seroco{ vexcasnos | Newton Trae Goon] 15-0030] 20'3-0] 3008083 233808 
Total U. 8. Government securities..| 721,957,000 721,957,000} 745,855,000 Comm'l Nat Bk & Tr Go 7'000,000 8'369,500 90°229'000 2'479 000 
Total bills and securities..... Oe ae 726,261,000] 726,244, 752,918,000 | Public Nat Bk &TrCo.| 7,000,000) 9,497,500) 86,036, 52,695,000 
Due from foreign banks 60,000 62,000 65,000 Totals...... aihS niitead 519,013,000! 918,777,800'11,615,851,000' 638,392,00 
Federal Reserve notes of other banks. .- ,173, 3,646, 4,291,000 
Uneollected items ‘ 139'999;000 177,061, 128,325,000 * AS per official reports: National, March 29, 1939; State, March 29, 1939; 
Bank premises..................---- 8,988,000 8,988, 9,923,000 | trust companies, March 29, 1939. y March 31, 1939. 
one ---| 14,359,000] 13,976,000; 13,294,000 Includes deposits in foreign branches as follows: a $279,057,000; » $93,141,000; 
Total assete.........- ne ae 7,248,476,000 7,175,388,000)5,627,187,000 | ° *7+242,000; d $102,265,000; ¢ $33,770,000. 
Ltadtitttes— 
F. R. notes in actual circulation. ...... 1,087,383,000] 1,072,573,000] 894,169,000 THE LONDON STOCK EXCHANGE 
Deposits—Member bank reserve ace’t..|5,390,755,000]5,287 ,267,000|3,636,511,000 = " Pm 2 
U. 8. Treasurer—General account... 222,070,000 324.971 -000 646,983,008 Quotations of representative stocks as received by cable 
Other deposltar22222222227777777777| 213'do8'900] 213,008,000] 156:217,000 | each day of the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Total deposits -|5,906,952,000]5,815,476,000]4,486,737,000 leas, ale.G6 taned ab0). aeelae. tances 
Deferred availability items... ........- 133,580,000] 166,992,000] 124,381,000 40/6 40 / 40/9 40/6 41/- 
Other liabilities incl. accrued dividends. - 1,620,000 1,424,000 1,426,000 90/7% 91/- 91/6 91/- 93 /9 
Total liabilities. ...............-..- 7,129,535,000]7,056,465,000]5,506,713,000 oo /~ -~ is Y= “ /- “/- 
£14% «= £14%—<CS~«~<MAdON“KKGCs“‘ak‘MAMKCOC*‘CK*WSS 
Captal A oso 23/9 23/9 23/9 24/4 
pe SES Sa ee 50,890,000} 50,895,000} 50,946,000 ioe 0% inc ae pa 4 
Surplus (Section 7) - .....-.----------- 52,463,000} 52,463,000} 51,943,000 88/9 ao)- 87/9 89 /6 89/3 
us (Section 13-b)............---- 7,457,000 7,457,000 7,744,000 10/3 10/3 10/3 10/3 10/6 
Other capital accounts. ...........-.-- 8,131,000 8,108,000 9,841,000 17/3 17/3 17/3 16/9 16/3 
Total liabilities and capital accounts ..|7,248,476,000|7,175,388,000]5,627,187,000 | Caumont Pictures ord. Holiday -.------  9/- ia. te Ae 
Ratio of total reserve to deposit and Co 13346 123 /- 1318 129/9 198/44 
F. R. note labilities combined... ..- 90.9% 90.7% 87.7% £12% £12% £12% £12% £12% 
Contingent liability on bilis purchased 75 /- 75/- 75 /- 75 /=- 75/9 
for foreign correspondents... .... anda... sncadhbanhh.-oseddasd 396,000 ayy £8) 7 BH 49 £845 
Commitments to make industrial ad-| g e### j| |  _ | ReanantelopeCopM. .....--- 15/- 15 /- 15/- 15 
wm Vaneoes.......-.------------------ 2,296,000 2,304,000 3,944,000 103/1% 102/6 102/6 1101/8 102/6 
: “% £32%  £33% £32% 
» ¢ “Other cash" does not include Federal Reserve notes or a bank’s own Federal £31516 £4159 % 
Reserve bank notes. 25/3 25/4% 25/4% =25/1% #«225/6 
= These are certificates given by ea a States Treasury for the gold taken 32 /- 32 /- 32/9 /- 33 /6 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 22/1% 22/- 22/3 22/3 23 /- 
100 cents to 59.06 cents, these certificates being worth leas to the extent of the 20/1% 20/- 20 /3 19/6 20/- 


difference itself having been appropriated as profit by the Treasury 
provisions of the Gold Reserve Act of 1934. 





! 
e 


£4% £4A% £4% £4% fA 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the prineipal 
items of the resources and liabilities of the soporting member ny vik in 101 encve 4 cities from which weekly returns are obtained 


Fg neg Piel: vn let Pony nother med in oredr padbe ny mselves. The comment of the Board of Governors of 

the Federal Reserve System u rag Fa for the me re yt ey mares of “‘Current Events and Discussions, 

immediately preceding whi also give th figures of New ¢ ork reporting member banks for a week later. 
seelia aaee: WE Canaan ot 19, 1987. various pre we of loans as reported in this statement, which were 





Co: made in 
described in an it of the Federal New Y of April 20, 1937, as ws: 
The in the form are confined to the classification of loans and discounts. ‘Tuts ctoasification hee boss chenged prtmesty to show the 
of agricultural loans, and (2) loans (other than to brokers and dealers) for the Rew x9 CP wg BE 
securities. revised form also eliminates the distinction between joans to brokers and dealers in securities located in York 
“acceptances of pin Fy f 4h acceptances and commer- 


: 
2 
a 
a 
a 


cial in market” under the revised _ market .”” instead of pp —— 
-— yAU,. t,t A > icnown that the new feems ommercial, and agricultural loans” and “other loans,": 
would as “on securities” and “otherwise secured and unsecured.” 


A more explanation of the revisions was published in the May 29, 1937, iasue of the “Chronicle,” page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON APRIL 19, 1939 (In Millions of Dollars 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 27, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 26, 1939 










































































































































































Three Ciphers (000) Omitted Apr. 26, , Apr.19, | Apr.12, | Apr.5, | Mar.29, | Mar.22, | Mar.15, | Mar.8, | Mar.1, | Apr. 27, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS s s $ s $ $ $s $ $ $ 
Gold etfs. on hand and due from U. 8. Treas. x_| 13,030,716] 12,876,718] 12,716,719] 12,572,718] 12,423,718] 12,307,721] 12,253,762) 12,183,719] 12,154,719 10,641,911 
Redemption fund (Federal Reserve notes) - - - - - 8,346 8,735 9,444 9,603 9,602 10,163 9,295 1 9,904 9,360 
Other cash *....----..---- cthittiadtiingbwawtih 381,893 381,058) 376,246 360,682 403,630 405,551 403,401 415,243 432,094 451,582 
Total reserves....-....------------------ 13,420,955| 13,266,561] 13,102,409] 12,943,003] 12,836,950] 12,723,435] 12,666,458) 12,609,092/ 12,596,717] 11,102,853 
eo b U 8. Government obligations 
direct ~4 fully guaranteed..........---- 1,410 1,229 1,537 1,062 1,834 1,871 1,932 1,696 1,954 5,572 
Other bills discounted ............--------.- 1,628 1,606 1,526 1,490 1,488 1,568 1,525 1,649 1,744 2,899 
Total bills discounted..........---------- 3,038 2,835) 3,063 2,552 3,322 3,439) 3,457 3,34 3,698 8,471 
Bills bought in open market -.......---------- 562 560 561 561 561 554 554 553 553 550 
Industrial advances......-.---------------- 13,291 13,478 13,879 13,894 14,005 14,091 14,059 14,122 14,586 16,973 
United States Government securities— Bonds - - 911,090 911,090 911,090 911,090 911,090 911,090 911,090 840,893 840,893 657,253 
I cuseccccaseseogenaind 1,176,109] 1,176,109) 1,176,109] 1,176,109) 1,176,109) 1,176,109] 1,145,269) 1,215,466] 1,215,466) 1,191,905 
TE BD cnncndcccescccanssmenasecs 476,816 476,816 476,816 476,816 476,816 476,816 507 ,656 507, 507,656 714,857 
Total U. 8. Government securities... -..- 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015 
CN a ee) es ee) 
Foreign loans on gold.......-.-.-----2c-cc-] eeenenf 0 cwwenn] 0 wweeen] wee wnef  eeeenn] eeween| — eeewee|  — eeceeel — weeeeef wanna 
Total bills and securities......------------ 2,580,906] 2,580,888} 2,581,518} 2,581,022] 2,581,903) 2,582,099) 2,582,085) 2,582,035) 2,582,852) 2,590,009 
Gold held abroad. -..-.-.-- ei cédadsaobosocestl  * “sbuesal’” “Gadeeen  senetnel  “edecuet  Sasecel conecnl ‘sucnest = -speueal” “Seaiest ~* satites 
Due from foreign banks........------------ 160 162 161 161 161 168 168 169 169 170 
Reserve notes of other banks--.-.-.-- 20,976 19,613 21,334 18,868 19,498 19,444 20,825 19,382 19,058 20,672 
Uncollected items........ Rit nanssomogaiarak 580,517 672,694 648,928 577,007 581,828 592,833 718,097 535,646 634,023 523,357 
Bank premises.......- dhinbipdshonnontubeats 42,599 42,633 42,640 42,642 42,682 42,723 42,732 42, 42,735 44,765 
Other assets......... eats beecanciasbe -canwa 50,398 49,104 50,162 48,733 48,130 47,384 146,081 51,687 51,150 45,339 
WR BENE. cccnccessoedoccoccccecccsoncs 16,696,511] 16,631,655] 16,447,152] 16,211,436] 16,111,152] 16,008,086|/T16,076,446) 15,840,746] 15,926,704] 14,327,165 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,433,389] 4,417,822] 4,394,453] 4,398,430] 4,345,363] 4,335,416] 4,335,313) 4,343,566] 4,355,946] 4,120,373 
Depositsa—Member bank—reserve account....| 9,902,809] 9,742,839] 9,527,804) 9,317,830) 9,124,860) 8,989,181] 9,077.284/ 8,984, 8,941,650] 7,661,269 
United States Treasurer—General aecount-- 912,910 950,876] 1,015,034] 1,102,897] 1,201,387) 1,222,206] 1,058,714) 1,101,562] 1,167,818] 1,321,319 
SE En cnnedtdincccstindincd ua 226,956]  222,716' 267,432)  232,4161 242,286] 234,761 269,292} 255, 246,296 131,802 
Other deposite..........---..-.-.----.-- 289,458 285,975 247,116 237,807 262,461 276,336 282,759 254,113 237 ,344 211,655 
Total deposits.......-..----.-.---.-... 11,332,133] 11,202,406) 11,057,386] 10,890,950) 10,830,994] 10,722,484) 10,688,049) 10,596,599] 10,593,108] 9,326,045 
Deferred availability items............ . . - 582,059 663,169 646,270 573,939 586,372 602,179 705,482 553,056 630,626 527,113 
yOther liabilities including accrued dividends 4,574 4,153 4,686 4,017 3,929 3,665 13,658: 3,336 3,044 5,489 
Total liabilities. ........................- 16,352,155 16,287,550] 16,102,795) 15,867,336) 15,766,658] 15,663,744 15,732,502} 15,496,557| 15,582,724) 13,979,020 
CAPITAL ACCOUNTS .- 
Capital paid in. .........-.-..------.---.-- 134,972 134,971 134,956 134,926 135,031 135,006 134,956 134,948 135,016 133,478 
Surplus (Section 7)..........---..-------.-- 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
Surplus (Section 13-b) ......-----.---.-....- 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,263 27,683 
yOther capital accounts. ..... RE PNET EE 32,968 32,718 32,985) 32,758 33,047 32,920 32,572 32, 32,549 39,245 
naiial Maniitien aeoand ¢ yo Tg eon nmne 16,696,511] 16,631,655] 16,447,152} 16,211, 16,111,152] 16,008, 116,076,446) 15,840,740) 15,926,704] 14,327,165 
Reserve note on a biénocen io 85.1% 84.9% 84.8% 84.7% 84.6% 84.5% 84.3% 34.4% 84.3% 82.6% 
eS CES ee eee on ee ee ee ee eres meer nrees 1,103 
Commitments to make industrial advances. . . . 11,749 11,659 12,016 12,062 12,647 12,524 12,545 12,570, 12,925 12,735 
| 
M Distribution of Bills and 
1-16 dave bills Giecounted. 56 1,549 
x unted..... abocdsusueiéa 1,916 1,561 2,007 ' 2,368, 2,399 2,394 . 2.688 
16-30 days DT dnenaheosessscen 1 2 104 1 222 6 176 ae 
31-60 days bills discounted ................. 382 363 295 251 187 228 262 387 508 
61-90 days bills RE ET ENE 265 301 2 233 265 251 247 179 573 
90 days bills discounted ..............- 322 360 356 369 325) 314 266 
Total bills discounted . .........-. cocesenes 3,038 2,835 3,063] 2,552 3,322 3,439 3,457 3,345) 3,698 8,471 
1-15 days bills bought in open market... ..-.. 203 129 83 151 69 97 Tawa: 2 Badlian 256 223 
days bills bought in open market....... 206 203 129 69 83 128 97 74 95 
31-60 days bills it in open market._..... 47 * 159 206 267 335: 59) 142] 152 151 75 
61-00 fy bills bought tn Fay nda market....... 106 69 143 74 74 27 270 304 157 
Total bills bought in open market......... ~ 562 561 561 541 554 554 553 553 550 
1-15 days industrial advances. ............- 1,908 2,044 2,358 2, 2, 2,41 
16-30 days industrial advances... ........... 104 109 174 182 coal 2 7 yt eT Ss 
1-60 days industrial advances... ..........- 246 249 204 267 280 337| 342 470 
61-90 days industrial advances _............. - 715 704 721 721 229 23 205 243 541 
Over 90 days industrial advances. ..........- 10,318 10,372 10,422 10,432 10,944 10,93: 10,964 10,928 11,204 14,201 
Total industrial advances................. 13,291 13,478 13,879 13,894 14,005 14,091 14,059 14,122 14,586 16,973 
1-15 days U. 8. Government securities... ._- 82,1 85,848 72,518 EEE: ..:; Secniencial 
16-30 days U. 8. Government securities... __. 83,440 84,355 91, | 89, 72,518) 26,500 - ” — ot 194°790 418°354 
31-60 days U. 8. Government securities... ._- 146,043 153,613 186,113 192,168 185, 125] 179,703 164,203 115,848 72.51 338.218 
61-90 days U. 8. Government securities... __. 127,630 123,000 121,500 158,680 167,163 181,733 198,233 193:788 185,125 217,672 
Over 90 days U. 8. Government securities.....| 2,124'717| 2,117,199] 2,092,199] 2,097,319] 2,139,209] 2,124,069] 2,076,859] 2,100,659] 2,106,907| 1,799,037 
Total U. 8. Government securities......... 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015 
i cccciccssneadiadhul  ‘itacao ot iif <acsoditt  <ceeskd -‘ekibet-  Mitibesl  wcocc 
ol <a malensioll “T aedaie -- esoned asain 
Issued to Federal fees Bank by F. R 
to -R. Agent] 4,740,896] 4,723,841) 4,685, 4,676,299] 4,631,078] 4,631,875) 4,615,432) 4,624,142) 4,637,302] 4,434,356 
Held by Federal Reserve Bank...........__- 307.507} 306,019} 290,950] 277,869] 285.71 296,459] 280,119] ‘280,57 281, "313,983 
In actual circulation..................... 4,433,389] 4,417,822] 4,394,453] 4,398, 4,345,363] 4,335,416] 4,335,313] 4,343,566] 4,355,946 4,120,373 
Collateral Held by Agent as Security 
Notes Issued to Bank— ‘od 
Soe cee once eee OU. B. Thees.- 4,872,500 
y eligible paper......-....--..------..... 2,893 
United States Government securities.........} ..___. 
Total collateral. .................. ee 4,875,393! 4,850,1671 4,315,362! 4,804,860! 4,777,602 4,767,693| 4,771,181! 4,770,977| 4,774,2841. 4,549,095 





* “Other cash" does not include Federal Reserve notes. ¢t Revised figure. 

i et eee oar oe a. Cn me ere on BOS ie Diliive Dadi when che Culler wendereiees enue Sov castes B08 
cents on . 31, , these certificates being worth iess to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 
provision of the Gold Reserve Act of 1934, ™ sx! 

y With the statement of Jan, 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” The total of these 
two items corresponds exactly to the total of two items formerly in the statement but not excluded, viz.: “All other liabilities,’ and “Reserve for contingencies.” ‘The 
Statement for April 27, 1938 has been revised on the new basis and is shown accordingly 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 26. 1939 





Three Ciphers (000) Omitted 
Federai Reserve A 

















































































































Agent ai— Total Botton |New York| Phila. | Cleveland|Richmond| Atianta | Chicago | St. Louts|Minneap.| Kan. City| Dallas |San Fran. 
ASSETS s ? $ 3 $ $ 3 x $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury ----- 13,030,716} 740, aay 6,254,011) 627,900} 821,413) 336,072) 261,661|2,167,294] 307,704] 224,440] 309,433] 201,052] 778,909 
Redemption tund—es. Res. notes_- 8,346 1,273 527 620 654 226 758 676 474 319 581 1,390 
et” Een eae ae 381,893} 30 0.350 99,812} 31,873) 25,533) 22,648) 21,045) 52,598] 16,968 9,321] 18,213} 17,694 ! 
Total reserves.................- 13,420,955 772, 2,025 6,355,096] 660,300) 847,566) 359,374] 282,932/2,220,650] 325,348] 234,235} 327,965] 219,327] 816,137 
See 
ured by U. 8. Govt. obligations 
direct or fully guaranteed...  _. 1,410 202 489 277 141 yee on gE. 20 34 28 
Other bills discounted_.._....___. 1,628 75 So eee a 42 165 11 38 85 44] » 407 326 298 
Total bills disctounted---_-....- 3,038 277 626 277 183 240 ll 83 85 64 441 326 
Bills bought in open market ----_-__-- 562 42 219 57 52 24 20 71 2 2 16 16 41 
Industrial advances._..__.._...._.. 13,291 1,771 3,460 2,629 365 1,175 816 458 5 841 213 606 952 
U_ 8. Government securities— 
EOP ra 911,090| 67,984) 256,538) 73,522) 90,042) 47,696] 41,369] 102,026] 44,123] 27,660) 46,954] 36,346) 76,830 
Treasury notes._................ 1,176,109} 87,759] 331,160; 94,907) 116,233) 61,570] 53,403] 131,706] 56,958, 35,708} 60,613) 46,915) 99,176 
_, 2 eOaRRy cage rte 476,816] 35,579] 134,259) 38,478) 47,123) 24,961) 21,650) 53,395) 23,092) 14,476} 24,573] 19,021] 40,209 
Total U. 8. Govt. securities._..| 2,564,015] 191,322) 721,957) 206,907) 253,398) 134,227 116,422] 287,127| 124,173] 77,844) 132,140] 102,283' 216,215 
Total bills and securities. ......_- 2,580,906] 193,412) 726,262] 209,870; 253,998] 135,666] 117,269] 287,739) 124,265] 78,751, 132,810] 103,330] 217,534 
Due from foreign banks..____._..__ 160 12 60 16 15 7 5 20 2 2 5 5 11 
Fed. Res. notes ef other banks. -___-- 20,976 279 3,773 834 1,563 2,974 1,302 2,837 2,209 1,114 1,494 496) 2,101 
Uneollected items.............__.. 580,517} 56,917) 139,939} 41,691) 64,443) 47,419] 25,795} 81,532] 25,636] 14,336] 29,508] 24,848] 28,453 
Bank premises. .............._.__- 42,599 2,931 8,988 4,657 5,968 2,595 2,062 3,936 2,279 1,515 3,209 1,250 3,209 
Other assets -...............- 50,398 3,298} 14,358 4,612 5,509 3,205 2,211 5,018 2,186 1,532} 2,326 1,878 4,265 
PE CEs sic se ekkindicinvesscddet 16,696 ,511/|1,028,874|7,248,476| 921,980)1,179,062) 551,240) 431,576 2,601,732] 481,925] 331,485] 497,317] %51,134]1,071,710 
LIABILITIES 
. R. notes in actual circulation. -__- 4,433,389] 379,380]1,087,383] 314,250} 416,909) 195,268] 148,242) 988,340} 179,286] 135,238} 168,905) 75,329] 344,859 
Member bank—reserve account__.| 9,902,809] 473,020/5,390,755| 463,419] 523,296] 249,794] 189,625/1,331,883] 204,144] 113,702] 225,239] 178,217] 559,715 
U. 8 Treasurer—Generai account.}| 912,910) 72,016) 222,070} 43,740) 112,305) 32,075) 38,366] 121,665) 48,784) 47,239) 47,116] 49,053} 78,481 
_ 4 Sore PS ae Re: 226,956 16,352 81,119} 22,029 21,121 9,766 7,756| 27,480 6,586 5,223 6,586 6,586 16,352 
Other deposits. ............__..- 289,458 6,802} 213,008 5,001 8,595 3,691 9,375 3,613 5,411 6,287 8,656 2,990} 16,029 
Total deposits............._.. 11,332,133] 568,190]5,906,952| 534,189] 665,317| 295,326] 245,122/1,484,641| 264,925] 172,451] 287,597] 236,846] 670,577 
Deferred availabiiity items_-_-_____-_- 582,059] 57,103} 133,580} 40,887] 63,956) 45,770) 25,505) 83,748] 27,123] 14,567) 30,567) 27,857) 31,396 
Other Iabilities, incl. accrued divs. -_- 4,574 392 1,620 477 401 126 177 463 128 164 286 122 218 
Total liabilities. .............._. 16,352,155/1,005,065,7,129,535] 889,803/1,146,583] 536,490] 419,046/2,557,192) 471,462] 322,420) 487,355) 340,154/1,047,050 
Capttal Accounts— 
GC EAcGhes dcdiiinacadacs 134,972 9,402} 50,890] 12,060} 13,683 5,075 4,515} 13,650 3,971 2,912 4,246 4,011} 10,557 
Surplus (Section 7) -....-....__.. 149,152] 10,083] 52,463) 13,696] 14,323 4,983 5,630] 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)_........._.. 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts............. 32,968 1,450 8,131 2,005 3,466 1,399 1,672 6,795 1,262 1,999 961 1,811 2,017 
Total abilities and capital accounts 16,696,511 1,028,874 7,248,476 921,980)1,179,062] 551,240) 431,576/2,601,732| 481,925) 331,485] 497,317] 351,134/1,071,710 
Commitments to make indus. advs__- 11,749 758 2,296 1.543! | 1,495 1,053 151 73 599 190 GO iscss. 2,938 











*” Other cash" does not include Federal Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 























ie Ciphers (000) Omttted . 
‘ederal Reserve Bank of— Tota Boston |New York| Phtla. | Clevelana|Richmond| Atiania | Chicago | St. Louis |\Minneap | Kan. City| Datias | San Fran 
Federai Reserve notes: x $ s $ $ $ $ x s $ os $ s 
Issued to F. R. Bank by F. R. Agent] 4,740,896) 402,176'1,193,073] 330,214] 436,054] 207,971] 161,884/1,020,306| 192,786) 139,778] 176,548 83,427] 396,679 
Held by Federal Reserve Bank. __- 307 ,507 22,796 105, 690 15,964 19,145 12,703 13,642 31,966 13,500 4,540 7,643 8,098 51,820 
In actual circulation........__. "4,433,389 379,380, 1 087, 383] 314,250} 416,909] 195,268] 148,242] 988,340} 179,286) 135,238] 168,905) 75,329) 344,859 
Collateral held by Agent as security 
for notes issued to bank: 
Gold certificates on hand and due . 
from United States Treasury._._| 4,872,500} 420,000'1,210,000] 345,000} 439,500] 215,000} 169,000/1,035,000} 196,000] 143,500} 180,000 85,500] 434,000 
SD DUNES. oo cbiadbnmondasans 2,893 267 613 277 183 240 5 83 35 37 436 403 314 












































Total collateral - - - - --------! 4,875,393' 420,267 1,210,613! 345, 277 439, 683! 215,240! 169,005 1,035,083 196, 035 143,537' 180,436! 85,903! 434,31¢@ 













































































United States Treasury Bills—Friday, April 28 United States Government Securities on the New 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
Transactions at the New York Stock Exchange. 
wane Git Sn bia |_ Asked | Daily, Weekly and Yearly—See page 2551. 
May 3 1939........ 0.05% | .-... June 21 1939....... 0.05% | ----- 
May 10 1939.......- 0.05% | --... June 28 1939....-.. 0.05% | ----- Stock and Bond Averages—See page 2551. 
May 17 1939_....... 0.05% | --... July 58 1939....... 0.05% | ...-- 
May 34 1939 apatneal 0.05% odie July 12 1939....-.. 0.05% | --.-- 
ay 31 1939........ ee E scass July 19 1939....... 006% | ----- 
June 7 1939......_. 0.05% | --... July 26 1939-22... 0.05% | ...-- THE PARIS BOURSE 
June 14 1939_....... OBS | occce ” : ‘ 
Quotations of representative stocks as received by cable 
each day of the past week: 
Quotations for United States Treasury Notes—Friday, Apr. 22 Apr.24 Apr.25 Apr.26 Apr.27 Apr. 28 
il 28 Francs Francs Francs Francs Francs France 
Apri Bank of France.....-..----.-- 7.600 7.700 7,700 7,600 7.700 
Figures after decimal point represent one or more 32ds of | Banque de Tare ct ee ienne. ey ts + 1,182 saws 
a point. Canadian Pacific...........-- 149 152 153 153 152 
Canal de Sues cap-............ 14,000 14,400 14,300 14,300 14,500 
Cie Distr d’Electricite......... 764 773 777 glee 
Int. Int Cie Generale d’Electricite....._ 1,420 1,410 1,420 1,410 1,440 
Maturity Rate | Bid | Asked Maturtty Rate | Bid | Asked | Cie Generale Transatiantique B 37 36 36 136 
Citroen B.....------.-------- a4 red Hr} Se inpiec 
June 15 1939_..) 24% 100.7 | -..-- ||Jume 15 1941...| 144%] 102.28] 102.30 Comptolr Nationale d’Escompte 8: 84: 8 948 ae 
Sept. 15 1939.--| 154%! 101.29) 101.31||Dec. 15 1941-. | 1% %| 103 | 103.2 | Coty 8 A---.---.--.......... 210 «210-220 220220 
Dec. 15 1939...| 1% %| 101.30} 102 Mar. 15 1942.._| 14%% 104.15) 104.17 | Courriere.....-.-..--~....... 215 217 217 ee 
Mar. 15 1940___| 154%| 102.9 | 102.11||Sept. 15 1942...| 2% | 105.22] 105.24 | Credit Commercial de France... 510 513 513 pave 
June 15 1940___| 134%] 102.10] 102.12||Dec. 15 1942._-| 1% %] 104.25] 104.27 | Credit Lyonnaise............. 1,560 1,600 1,600 1,610 1,610 
— 3 a 14%| 102.21) 102.23||June 15 1943...) 14%] 102.6 | 102.8 Sous om ove —y -y eee i a4 1 Po 1 = _— 1,400 
ar. rye Dee. Sd Energie Electriq Sie poe. 
14 %| 102.27} 102.29 15 1943 1% %| 102.8 | 102.10 i) = a2 = 
ia hhiadeaedsanadanl DAY 619 630 629 630 
L'Air Liquide............-.--. 1,120 1,130 1,130 1,140 1,150 
LE Sa eowerere-------- a P= 4 = asco 
AE IE OIE 868 : 8 aioe 
THE BERLIN STOCK EXCHANGE | ete OMiccoaticewcasééce = a 426 a 426 
“Incl . . _ Se 0 Mn es 3 3 37 3 eal 
~—— seam of hn a stocks as received by cable | Pathe Capital---------------- 1 ie ten 1m 
each day of the past week: Rentes Perpetual 3%-~...-.-.-. 80.60 80.60 81.00 81.10 81.25 
y P Apr. Apr. Apr. Apr. Apr Apr. Rentes 4%, 1917..-.---.-.-.-. 83.50 83.90 83.80 83.80 84.30 
22 24 25 26 27 28 Rentes 4%, 1918..-.-......... 82.90 83.40 83.25 83.25 83.40 
——_————-Per Cent of Par———_-_—_—_—— Rentes 44 %. 1932, A -eecacece 88.20 88 .50 88.10 88.10 SS 75 
Rentes 414 %, 1932, B......... 87.25 87.50 87.30 87.25 87.80 
Siepeeine erence Cuatashatt (0% )118 115 116 116 116 116 Rentes 1 I Lee ae 111.30 111.90 111.50 111.25 111.80 
Berliner Kraft u. Licht (8%)..... --.--- 159 159 159 150 ~= 159 Royal |” SN I PRN 5.870 5.930 5.940 5.820 5.900 
Commerz-und Privat-Bank A. G. 0912277105 105 105 105 105 105 Saint Gobain C & a a aE 1.870 1,905 1,885 1,919 ars 
Deutsche Bank (6%)_........-..-------- 112 112 112 112 1112 Schneider & Cle.............. 1,224 1,218 1,220 1.310 pte, 
Deutsche Reichsbahn (German Rys. pf. 7%). 124 124 124 125 125 125 Soctete Francaise Ford etek 53 53 i 2 54 
Dresdner Bank (6%) lated ieaieadied -+- 105 105 105 105 Soctete Generale Fonctere er ae 68 67 68 bt the: 
Farbenindustrie I. G. (7%)-..----------- 149 149 150 149 150 = 150 Societe Lyonnaise............. : 1,390 1,395 1,400 1,396 —..- 
Jo) — - — aw nnan-----------~ 180 «180 «6178 «=6178 «6178 ~=—:178 Societe Marseilles. _..._- 634 634 628 639 Ci” 
SGlemens & Halske (87%)........-.--------- 191 192 192 193 196 195 Tubise Artificial Silk preferred _. 83 83 84 85 ect 
Vereinigte Stahlwerke (67).....-...--.-- 103 103 105 104 104 105 Unio d’Electricite............ 501 505 500 501 et cs 





dend. I a 60 60 61 ee 














—————Ss, 
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April 29, 1939 




















DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the rauge for the year. 




















United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
wa Quotations after decimal print represent one or more 3213 of a print. 











2340, 1945-47_......... 4 
Close’ 
Total sales in $1,000 untis___ 


Total sales in $1,000 untis___ 


2%s, 1951-54. ......... Low. 


Total sales tn $1,000 units. __ 








108.26 




















106.31 
106.31 
106.31 

10 








109.2 
109.1 
109.1 


108.9 
108.8 
108.8 
26 
107.9 
107.7 
107.7 








6 





























bonds. Transactions in registered bonds were: 


110.19 to 110.19 
110.27 to 110.27 
110.14 to 110.14 
108.24 to 108.24 

















United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 





Datly Record of U. 8. Bond Prices| Apr. 22| Apr. 24| Apr. 25| Apr. 26| Apr. 27| Apr. 28 Daily Record of U. S. Bond Prices| Apr. 22\| Apr. 24| Apr. 25) Apr. 26| 49r. 27\ Apr. 28 
ile) 120.14) 120.18] 120.17] 120.20] 120.18) 120.18 || Treasury High} 106.4 | 106.6 | 106.4 | 106.7 | 108.11] -.-- 
Teeme, 1987-62 Low.| 120.14] 120.18] 120.17] 120.20] 120.18 tao is 2%s, 1956 569......---- ie 103.4 | 106.6 | 106.4 | 106.7 | 106.11] ---- 
EME. eee tt. \Close} 12044] 120.13] 120.17] 120.20} 120.18) 120.18 es i snehen| 106.4 1066. 106.4 108.7 106.11 ab 
Total sates tn $1,00 Uuntis..- 1 66 2 15 3 *1 3 tn $1; nus... Goes 
15.12] 115.16] 115.13] 115.1 eye High| 105.11] 105.14] 105.14) 105.15) --.-.| 105.24 
oe Hie.ia 115.18 i813 11 18 . nae 2%e, 1958-63. .......-- Low.| 105.11] 105.13) 105.14] 105.14) -..-| 105.24 
Ae, Sie citniiceun Low.| 115.12) 115 115 7 oes Biieress 5 5 
: Close] 115.12] 115.16] 115.13] 115.16} ___- pee: Close 105.11 105.13 106.14 105.14 fied 105.24 
ath Total saics tn $1, units. - 11 beef 
Taal sates in $1,000 untis--- | 3 1 1 Micdieg teat High 105.4 sans 105.6 105.0 108 10 105.19 
14.27) -...| ...-| 116 | 115.3 : 2348, 1960-65. ....----. ow.| 105.4 | 105.5 | 105.2 | 105. ; 
3%s, 1946 56 tee 114.27 oe eG 115.3 lisa Close] 105.4 | 105.5 | 105.6 | 105.9 | 105.10) 105.14 
MAT Re Close] 114.27) -..-| ----| 115 115.3 | 115.3 Total sales in $1,000 units. 5 6 135 15 74 
ocr Sythe coadhermme: Mt UiReetae Siac: 20) 1 ay6s, 1945 High) ---7] 1737] 227] ios. | tose | t084 
BS, 5949. cccccccccoese Ow once a onan y 3 
High’ 104.13} 104.13;  __..] 104.13) 104.12) ____ Clore] -...| 107.27] ----| 108 108.4 | 108.4 
3s. 1940-43.-.....- Low.| 104.13] 104.13} ___.| 104.13) 104.12) ____ Total sales in $1,000 units...| ---- jenuile 1 1 25 
Close 104.13) 104.13) _ __-| 104.13] 104.12) ____ 2360, 1948 — awike§” incesy > suce ve ae ry ley: Pe 
og sp hebe coat, 1 1 bell 1 » 1948. nccccccccecs . oan sabia a: A é aitin 
ror (‘lose angel papal -..-| 107.8 | 107.10 ee 
abil Al C . d Taal saies in $1,000 unts--- dias sales Loud 4 18 a 
354s, 1941-43 (fiis* re: gt ooe.28 a i. = : esse High] 105.2 | 105.3 | 105.3 | 105.1 | 105.9 | 105.19 
he. |C lose ~_..| 106.11. 106.16 106.16' 106.12 ae 24s, 1949-53........-. low | 105.2 | 105.1 | 105.1 | 105.1 | 105.7 | 105.10 
Tetas sales in $1,000 units... ae 1 6 < jako Close} 105.2 | 105.1 | 105.1 | 105.1 | 105.9 | 105.10 
‘ si onwe Total sates tn $1,000 units... 112 8 14 12 22 
- fHigh| _... w 110.20 High} ---.| 105.2 _.--| 105.4 | 105.10 105.13 
3%s, 1943-47_.......--. ‘ips. ceddl “seal ae. oe 234s, 1950-52.......... Low.| -...| 105.2 -_--| 105.4 | 105.10 105.13 
i Li AA seed cooditaoae | tend ee 1 ES Close ----| 105.2 | -.--| 105.4 105.10 105.13 
dite eens es P untus... becue once 
ow Soethriantanaopenre! Giese: Weta Tecan oaks 5) ---- High -—.--| 104.8 104.9 ius’ ve eee 
RES ae ‘ TD, BOG cccececvocsned Low.| ----] 104.8) 104.9 ae pees FS 
Sa Oe ange a ae steno Bib ee Ebert ( lose} -.--| 104.8 | 104.9 i Bape 
 O~ iipeets sates ON cee) Bote Bice? armed an eet sates on 94.000 unis... wéae -* Fphres 10836 1 
Total sales in $1,000 units... ae ie es TE ae as agicg eral Farm Mortgage (Hig eel whi iiies MEL: 8. aT i 
EM Meashie « uty 3s, 1944-64.......... See ore! laa aetal ideal En mae 
High} 110.14, —-_.- _.--| 110.18} 110.16] 1 Close} -..- secs sees oe SF eee 
349, 1943-45.........- {tow 110.141 2222] 2727] 10:15] 110161 iio 16 CEES CD G8 CLAUD aes et Se en ee ee tenes 
Total sales in $1,000 th papy = aes | De_y a eas ones Se, 1944-49_........... ton. 108.8 nig 108.13 108.12 108.14 pT 
High| 110.29) 110.30] 111 111 1 111.3 Ciose| 108.9 |  —---| 108.13] 108.12) 108.17} —--- 
3340, 1944-46.......... Low.| 110.29] 110.29} 111 | 111 | 111 | 1113 Sisal cates 2 G8 A00 resse 3 miil ie te etl 7-7" 
Close} 110.29) 110.30) 111 111 ill 111.3 3s. 1942-47 ioe. aed 00:11 100.13 sid 108.10 ett, 
Goce "| sa4.46 y 3 CO $91.15 A CLT ROSAS Close] _---| 106.11] 106.13] ----| 106.10) _-_- 
3s, 1946-49. ......... Low.| ___-| 111.8 oe ae ‘ Total sales tn $1,000 untts__- btena 1 oe os 
: Close] =222] 1ntol 2222] 2222] 14116] 14118 |} ogee, a DE ° sneak 00d sp” dintl™ <c0s 
Total sales in $1,000 untis__. eR. iar RR * ‘ 8, 1942-47. ......... Deal ....ocaall... ean owen -Beeee tesa —— 
High| ~~~] 1122] 72_.| aia3} _.” ” DEE cassh- ipoocl  ocstl GEMEE suaee *papd 
3s, 1949-52. ......... Low.| __.-| 111.21} __.-| 111.23 “ade Total sales in $1,000 untts...| -...| -.--| | ---- See Sere 
< lose ~___! 441.22 "1 41123 rose ---- Home Owners Loan High} 108.6 | 108.6 | 108.9 | 108.10] 108.9 | 108.13 
Total sales in $1,000 untts__. - 2 wees "2 saan ---- 3s, series A, 1944-52....{Low_| 108.6 | 108.6 | 108.5 | 108.7 | 108.9 | 108.13 
High] 110.17) 110.18] ___- ox “Bho Close] 108.6 | 108.6 | 108.9 | 108.10] 108.9 | 108.13 
Se, 1946-48............ ee cee See Se ee oe ee eed Total sales in $1,000 units... 6 1 24 58 1 
ee ae oe eee | he High] 101.29] 101.29] 101.24] 101.23} 101.22] 101.24 
Total sales in $1,000 untts__- “§ a ee ee, ae 2%s, series B, 1939-49__{Low.| 101.25} 101.25] 101.24] 101.23} 101.21] 101.19 
High} -__.| 109.28] 109.26] 109.28] 109.31] 110.5" Close} 101.29] 101.25] 101.24] 101.23] 101.21| 101.19 
8s, 1951-55...........- Low 109.28] 109.26] 109.28] 109. 0.5 Total sales in $1,000 units. _- 4 5 6 7 7 10 
Close} ~~~~| 109.28] 109. 25] 109-31) 110.5 High| 104.30] _-_-| 104.28] 104.27] ____| 104.31 
Total sales tn $1,000 uns. | ~~~ ones seer ese 100.31 oon 234s, 1942-44.._....... Low. 104.26 _---| 104.28; 104.27} _._.| 104.31 
High] 107.1i| 107.12] 107.11] 107.14] 107.20) 1 cates Close| 104.30) ----| 104.28) 104.27] ----| 104.31 
2%s, 1955-60. ......... {tow. 107.9 | 107.9 | 107.9 | 107.11] 107:16| 1yy ae = +f __4__7B ES : ee 15 
Total in $1 nou pA 167 1s as at 107 30 107.23 * Odd iot sales. ft Deferred delivery sale. 
sales ’ won 1 ° 
{iow 108.26] 108.26] 108.28] 109 4 Note—The above table includes only sales of coupon 
2 7 7 
{tow y 7 
Close 
¥ 2 
Fe bh : , ‘ 
Close! r ; 
SS... 
SS 











New York Stock Record 














LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Apr. 22 


Monday 
Apr. 24 


Tuesday 
Apr. 25 


Wednesday 
Apr. 26 
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$ per share | $ 
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Range for Prevtous 
Stnce Jan. 1 1938 
CENT | Sales on STOCK On Baste of = = Highest 
. , NOT PER CE} NEW Lowest 
LOW AND HIGH SALE PRICES—PER SHARE - ae EXCHANGE Lowest | Highest |; o- pee 
Thursday riday Week per 
Saturday » Monday’, T 25 we Apr. 27 ee Par) $ per op! al Ses Le ped + Nov 
nell WE bled BE. oe ee et sain then ek Ta ADE I Sate Jan ai] 23% Apr 135. Aug 
$ per share | $ per share | $ * ss $ 7 = 5lg we i yr Brake Shoe 4 Fay Ni ° pd A aoe 11 h 4 = 2 eh pe 105! elon 
$ per share z 473 5 ls 37 | 36 3612 534 % conv pref........ 5} 83! Apr ll) 100% Jan 16014 Mar| 17613 No 
“41g Sigh 47g 8647 lg 35%] *34 36%] *3512 *126 134 rt CER. nacdacascen 25 - 17812 Feb 17 < 347, Dec 
35%] 3512 191*126 134 ,600 | Amertean ----100] 167!2Mar 3} 4]| 1253 Mar 
vibes wap [vane 1] sap i 1a ee ae a ee Marl Se tes 
290 2 1g 172 |*169!g ei Set eee ee 00 1g Jan 4 Dee 
+1088 170 19% 21 | 30 "20% "20" bys 35% 35% 034 35% 1,500 am Chain & Cabie inc_No ak aoe 18 tists = 2 gain Mar| 125 Oct 
201g 201, 8 tel *34 B5l2] 34% 3475 lg 16%] 1614 17 , 5% preferred .......... 091g Apr 20] 122% Jan 1312 Sept} 20 July 
*B4ig 351;| *33%2 i7'| 17 i710] 16s l6u| ters 108 |*102 108 | -.-..- American Chicle.---.- NJ25| 14° Apr of 14 Fev2al| aig Marl 9% Nov 
2612 161,) 16% see 108 | Sol 108 [s168 *115  ----| 400 Am Coal Co of Allegh Co NJ 2: 544 Apr 8} 8% Feb 24 9° Mar| 15. Nov 
"95 109 | *951, 108 115 115 [*ll4tg _--_|*114¥g ----|* 15 | ------ Colortype Co. -..10 4 10} 11g Jan 6 16% Jan 
— ---- 200 | American . _20 5%, Apr 4 84 Mar 
11k ----] 14115 | 15 j*-.-. 15 |*.. 64) 6 6% Am Comm’! Alcohol! Corp. 644 April] 1012 Jan lg Dee} 83 Jan 
. oul “sei ‘Otd “Seq soul "76" bul “38 “al 7 «#7 po art pees ia tt Eat r| 6% July 
“56g Giz] *6ig Gta] Big . 7 7g 7's 8 7 ee te ee ne 100] 61 Jan 4|| 212 Ma : 4 
te ig wf Ws] 87 by “7% sy) 8 s on 64 og Re Satercate Tiling..1) 2 a 6 Mar 2. 4 Mar wn =. 
“7% Buy 7% 63 *ezie 63 | 64 64 ont ote 3'g -3'%4) 1,000 Aanar inerapenn te ee 164 Apr Ba IR 2 he Mar oy 
"6llg 64 | *62is i Sig Sl Sle Sl pe on’ ak Lcorr American Express Co... - Ss Ao 353 Jan 20) 13\g Marl 25% Feb 
*3 a) “34, «7 “34 7 3M *160 500 | -.-... r & For'n Power...No par 12\4 Apr 10} 2012 Mar 11 E 12% July 
34 #7 | *3y% 7 ‘ *160 500 |*160 500 2). am tne at ene No par 4 Jan 6|| Sig Mar 
1 a, | Mh, a 8) Bem s—ieee) of Ae Mae "f Maa]_ 3" Nov 
2% 14%) 14 14%) *14%y 147% 64) *5!2 6% $6 preferred .....__. wre Apr 8} 15 Jan 2 Mar| _5% Nov 
*14% 144! 13%, be 5% 5%) *Sig 6 *558 4 1153) 2,000 aiian SS Co..... 10 3i] 54 Feb 2 36 Nov 
1t4} 1143 200 | Amer Hawalia 1 27, Mar ‘eb 3 12 Mar 
"5% 6 °6 Ses u- Alig} 11 = ddg) 114 th 1312 1312 American Hide & Leather. -- 2553 Apr 8] 34 Fe 30% Mar| 4513 Dee 
*11. «12 10%, 10% 1312] *125g 1333) *1253 2 4 4!3| 3,000 Ce RP RE £ April] 467% Mar 14 2'4 June 
31s] *125, 2 4 4 4 1 we 6% pr ts...1] 414; Ap Mar 33 Il, Oct 
131g 131g! *13 1 3% 44] 3% lo tle Me Teed etn Ras ot wt Rie noe ly 7} ity Jun24) 2 13!g Nov| 20% July 
*3% 3%) 3t2 x .. *27 2812] *261g 28t2 cane 4413} 45 45 | 00 | American Ice......... No Heed 141g Jun 23] 18% Feb . 4's Mar| _ 8% July 
“2614 29 | *26 5° 4412 4419} 4412 4410] *4 a 17%! 1% 1%! 1,4 6% von-cum pref......- r| 4l4 Apr 8] 7% Jan 12% Mar} 30% Dee 
45 45 | *44le “. 1% 134) tg 1%} 1% 181g *17 18 | ------ Amer Internat Corp ..No oe 143g Apr 8] 30% Jan : 44 June} 79 Nov 
1% 61%) 18 ig} *17 =: 18ig} “17:18 | #17 4%| *4% 5 600 American Locomotive..No pa 47 April] 791g Jap 10 Mar} 17% July 
*17 18 | 17 18ig el ane amnl ase andl ee 17%! 1,600 BOOS . cesnednnrse par] Ii Apr 8| 16% Jan 5 Mar| 514 Jan 
Oe at aeel ime i 17% 17% 100|  Prefe Co..No par| 1 lg Jan 4|| 2% Ma 
"4% 4%) 4% 171s] 171g 171g) 17% 1 50 | *48 50 Amer Mach & Fdy Co... r} 2ig April]  4tg 5]| 23 Mar) 45 Oct 
17% 17%! 17 51 2 5lig 5lis| *48ig 52 47 7 11% 12 2,400 Mach & Metals..No pa 27 Aprill 401, Jan lo Mar} 122 Nov 
: 17g 11%) 100 | Amer 1 No par 1g Mar 20]]| 991g 
*43ig 5lig| *49 Fy 115g 115g} 11% 11% a 255) *21g 2% Amer Metal Co Ltd_..- 100] 1171g Apr 20] 1241, 3i| 20. Marl 29% Jan 
11% 11%) It, 3" *25g 27g] *253 2% 7g 28% 271g 272 1,100 6% conv preferred... -.-- rl 23 Jan 14| 226 Jan 6| 3% Mar 7lg Oct 
*2%, 27, *2i2 29 271 2712 *2734 2858 A 28 8 120 ‘*111 , gt 4 American News Co ....No oad 35g Apr 10 7 Feb 11 19 Mar 475s Nov 
"2814 29%! 29 2) |*111 121 |*111 120 a1 2412 *24 25 10 Amer Power & Light...No teri 32 Apr 8| 49% Mar 1 161g Mar| 4112 Nov 
*111 121 [{*131 1 "2410 25 *2410 25 2412 44, 412 6,300 EET No pa Apr 8| 44% Mari M 19!g Oct 
25 2412 41 444 4% 1 $6 pre No par} 28 Jan 4 9 Z| 
*241g 25 | *2412 4g 4%) 41g 4 81g 38 38% 1, $5 preferred. .....-. s 101g Apr 8] 183% 48% July| 165g Jan 
41g 4% 8 37% 3814! 3812 3812 3% 1, d San’y.No par s 19] 162 Jan 5j}| 148% 2412 Nov 
3712 38 4 1 3312 34 33.3. 00 | Am Rad & Stan 100} 158% Apr 4 131g Mar 413 
38 38 *37i2 39% 32 3214 32% 3312 - 124 1153 12% 16,1 Preferred ...... wise . 25 12'g Apr 10] 22% Jan 8 Mar! 80% July 
*3314 3419) 3314 34 11% 12 | 115g 121g) 11% seats sel 10 etican Rolling Mill...-. 50 April| 72! Jan 4 20% Jan 
Ig’ 11's 12ig ‘ 159 | ---- ---=| = 4) 5,500 | Am panes 100 Ii} 12 Dee! 20% 
eli as “e120, 159 “150 | 150 5 13% its 14 a wo 600 Pi hela ie a Ronse ‘5 -~ ion re 10 20° os 3 ae pre Ath Men 
131g 13g 2 55\2 551e! *53 Bly 4 12g 121g] 1,000 ican Seating Co... No par 7 Apri3| 341g Mar 10 lg Mar| 58% Nov 
*53 55 j "537, 56 21 12 121g! 12 12 ; é 124 100 | Amer ip Bullding Co.No par| r2 Apr 10] 535, Jan 6 28ig 1 Dee 
121g] 1212 121, 123, | *1llo 12% *1133 180 | Amer Ship Retg.No par| 35'2 Apr 7lg Mar 21|}| 103. Mar 
*12ig 1 12!g 12i4] *113g 1244) *1lle 4 28 | 27 2712 Amer Smelting & - 100} 129\2 Feb 17} 13712 21 45% Apr} 61% Dec 
. srelcan* aad a’ ee 271g 2712; 28 lg 3912 41%) 8,900 ferred . .-..--.----- 25| 891g Apr 14) 6412 Mar Jan] 150 Deo 
2312] 27 3 40%| 40'2 41l2 RO etrnaats cm 25 a 5] 15112 Jan 18]] 130 
27% 27%) *26 lg 3912] 39 8 le 130 130 ican Snuff...... 8 Apr 25} 151i, Mar| 40% Dec 
. 3912 39 4 1311 130% 131 2 P 100 | Americ ---.100} 14 1 Jan 4 155g 
3914 3953) 39 32%! 131 131 |*130% 2 63 | * 65 6% preferred ...-.- r| 20%, Apri0|] 4 20 61g M&r| 11% Jan 
*1301, 132%|*130l4 1327, *6ll2 6212! *6lle 63 63 1491's *____ 14912 60 Amer Steel Foundries..No pa 84 Apr 8] 131g Feb 18|} 12 Junel 19 Oct 
*60'\g 63 | *6lig 63 148 |*.... 149 |*__.. 221g 2414) 8,500 rican Stores. ...... Ne per 9 Apr 1] 14lg Feb Dec] 31 Jan 
14912) 148 ; Ig] 2212 23% s 00 | America ...No par Ig Jan 3|| 19!g Dee 
“140, 14912)*140 149! 21%. os a *o% 9% 09 Sh] 100 at Refining. 100 1514 sett at Jan 9 ms Dee 1171 Mar 
7, , 1 ya mS realmente lg Jan 4 
*S5, 10 87g (8% #10 12 *10 12 1 18 1812 1812 Preferred... ...-..- r|} 1419 Apr 8] 181, lj} 111 Mar| 150% Dee 
*9 12 | *10 +S *175g 1812] 17% 1753} 18 81 | *79ig 81 400 Am Sumatra Tobacco--.No pa Apr 10} 1701g Mar 1 88\4 Aug 
100] 148 pr 19 58 Mar 
18 18 | 171g 18!g 7912} 791g 791g) *79 *15% 1635 100 Telp & Teleg Co..-- April] 8712 Jan 915g Oct 
80 | 79%; 7912 16%| *15% 1633 10,000 | Amer Telp ---25) 73 Jan 16 yr Dec 
CIM A6t] 15% ieul ee isel osm pe teen) tees 1) Taas | Aenean Febanes...-. 25| 75l2 April) 80% 130 Apr| 1 
*15% 1614) *15% 159 | 157% 158%| 157% 1591, i 78 | 79 1.200 Common class B-..-.--- 147 Jan 4 Jan 3% Mar| 91g Nov 
- ,300 ~~ ae ea 00 5 8 
187 167!2 Tite 77%) 77% 79 tt, Bite 81 81% | 81k isa 3 2001 6% any ter ae Inc.---10| 412 Mar * san an 6 Mar 161g y td 
ong 8053} 80% oon sas 148% *14814 150 hae 160 = * bie] 2,000 = Fda Wks & mine. oer B. 8 rye 10] 93te Mar 10 5 fee 7% July 
*148lz 150 | 149 . 5 5 Sig Sg My 912) 91g 912] 7,800 $6 Ist preferred--..-.. o yoo 353 Apr 8| 6% Jan 23%; Mar| 45 Nov 
*5 5lg 5 1 91 94 94g 914 *75 100 Woolen ....-. No pa Apr 10 4312 Jan 10 953 Oct 
a 87 | *76 87 1g} 400 | American ---100] 28% Jan 5i! 4% Mar 
9% Qe} Oly 86 86 | *76 +4 41g} 4ig 4ig Preferred --.-...-.----- 1} 4!g Aprlol 7% Mar) 43 July 
» Ho Ete Re ee 29 29 +4 Zine Lead & Smelt... 11] 33 Jan 7|| 25 42lg Oct 
, *4 4i4{ 1g 28%] 2912 29% wont ay re oe 25] 24 Apr 5i] 21 May 8 
ee ee ee B13, Bal aia | setae Smee ag 2 ab Abe lal gee dan ll 39. Mar) Ge et 
4% 44%! 4% 47% _":% *23 28 | *23 «2 2412) 25,100 W & Cable..No par 8] 20% Jan 4 31g Oct 
re 23 427 3% 241g) 23g 2 Anaconda No par| 13l2 Apr 21]| 97 Apr] 1131, 
*24 «8628 | *20 27 5g 231g] 223, 237%) 2 37 = 3812 300 HockGlass Corp 1 Jan 23} 1141g Mar 2012 Oct 
+ 7 23%) 225, 8 37 | *36 38le 2,300 | Anchor No par| 11 Jan15|} 10 Mar 
231g 2312 22 8 381 *35 3812 37 71 174 1 17 , $6.50 conv preferred. 8% Apr ll 1553 9 2 Mar 4l2 July 
*35 45 | *35 2 18 | 171g 18 | 17% #11214 11412} 110 Copper Mining... . . lig April] 212 Jan Apr] 31l, Aug 
4 17 17%) 18 ty ee Be BR: i Bee ase. Cet ae 0 par 2 tg Jan 6)) 20 Apr Oct 
ott 8 stan *112 at be % 3 id's Tee is 2 94 a an Bt aint 7 lh dh ed No So 117% yon ; th Jan os - + md ios’ Oct 
“9, 15 21 ,100 | Are greferred.....--..-- ig Jan 
sis 24) SI aia] 21 21"| ai aii i7is 11712 *114* 120%| "20 pos. By. &Co(Del)pt? %etd 100) 97!s Apr 19] 103'6 Jan 4l| 3% Mar) 17 July 
A 00) sib nln | A Hla aah] 38 | Lara 4 
SRS RS] ARS ARR GSAS) | ergy eA i dono] Bel Sh 3 
*118% = 98, 98 | 98 98i5 _ ’ ‘oa on ane : ... | $6 conv pref LIOR 50 Mer 31 58 Jan 4|| 24% Mar| 5955 Neo 
Yoox” 0 | +355 38°] *35% 38°] #36 30 24075. | 22 imatrong Cork ©0......Né par “lg Apr 10] 13. Mar t6]| Sis Mar ) ‘Deo 
— nia aia’ = 7 i | Al ti Mate += 4 pmo yy, Pe Oud ---8 ba Abr ill 10% oo a a ee 771g Dee 
sa0, 75 1°40, (75 | 540 37 | 3612 36%2 10 10 Corp...---.--- Jan 23) 85 Mar 1253 Nov 
37 3614 *10 =: 103 Re Ran <con anol 100} 73 3 4 Mar 
‘Te oe te 21S Fz "tts ‘Gul to% 71 Ole  Meeged bas: Dry Goods....-- o| 70° dan | 78 Mar 15i| 252 Del Ta Sept 
ve 7g 7 7 on” on *30 ° 04 | *80 o te 7% “2.700 an g-yo * ecconee Hes be 8 pa $ Mar 3912 Nov 
*20 94 71 7 1 | t2a oe. Feb 
OC) a “4s” G2 | 245° 52°] 100] | 7% 24 pretered rranis.-00| 90 an 9] 96 Mar fll 72 Marl 98 Nov 
*73 0 «77 «| 73 52 46 46 | *46 52 tg] *3014 32 1 f with warrants... 891g Apr27! 9612 Mar % Nov 
! 2012 3012 -| 65% pre ts 100 2 4|| 22%, Mar| 447% 
eaol,, 32 | *30te 32 | 920% 32 | 930% 31 *90 92 | °90 92 | -...- $5 pref without warran 23i2 April] 42% Jan May} 72 Jan 
2007 92 | *90° 92 | *90° 92 | 90° 92 89'2 8912! 90 90 = Topas Sante Fo-- tool sit Amra6| 71 daar ol 40 Mar} 30 Dee 
*90 92 | *90 4 90 | *88 91 : Sito) 11.200 | Ate Tess © Seam Sv s 8} 301s Jan 3|/ 14 814 July 
91 | +88 4 27 | 25% 5% preterred 100] 15 Apr 14j| 414 Mar] 84 
*38 491 | #88 27 | 25% 27 |) 26% 54 | 1,000 ntie Coast Line RR_-- Apr 8| 101g Mar 141g Jan 
2714] 261g > Sat) te «fe fe tel tee | ame ianes.-N° fl 10. Aue 81 ip haar isl oe Baar 
271g 27%] 26 53 53053 517% 4 17 17%) 17% 17% , AtlG& WIs8s — 10 Apr 8 10]; 17% 27% J 
3 53 | °5L 17tz| 16% 16%] 16t2 16% *6 67f(CdttC* 712} = 100 5% preferred --...-----1 25| 18% Apr27| 2312 Jan 18]| 101% Apr| 109% Aug 
‘ee cee 7) oe Sul on” isnt ont tote “Tee Tel ¢.an0 | Atanele 1 pret series A---100 104% Apr 13 110, Jan M J 
*653 11tg] 11%, 11%] *1144 12%, 19 19%) 18% 19 18% 1055s 200 pa ee ence 7 Apr a 
A dd abl 08 (be 18" de al 08 | Mi hic aa| ab Abe 
10612) * lg Tig] 7g 7g 1 400 -...---N0 par 
105 105 |*10412 Tig} Zig Tis) Tis Tin #444, 45 | *44 4512 Atlas Powder... ..--- 100} 120 Apr 8 
ante anil cape, agl 45° 48a] 44m 44m ‘2 53 | *49 51 100 | 5% conv preferred...--- 4, Apr 10 
5%, 4614 53 | *50l2 Rocce | oe cone ee <- No par 
#4514 s 61 * 53'| 52 “120, 123%)*120  123%)*120 a A cweuke arn Automobile.-No TE ee 13 
+120 124 [+120 a ate Bl Me SG om ol 3 8 {eo | Ausete Miehols.------ Ho ser| 20° Aur i0 
*41 au) * 1 Sas re eppneneee: - 
*4l2 Ste 256 2%) *25, oa oan 23 *2i44 2le ona aii. 10 $5 prior Corp. of Del (The) .3 ate = * 
oo ail ose Stas al a = eS Ae oe | Oe tans Werks v00.:18) 9% Aged} 
7" ae le Me 8 tr ae 4 11%} 105 1112) 13, 5 Apr 10 
fit agit] 080 1110] 10% 10%] 10% 21% ¢ Bi] 5i4 5%] 4,000 19 Apr ll 
1's 1144] 10% . 5 Biel Ste ee 612} 6% R ... a 4 67, Apr 8 
Sig Bilg 6% 612 61 61g 22 8 22 | *21%, 22%) *21% 73 40 10% Apr H 
oi, 22m] 21% 21% “70° 72'| 71. 71 | #70 is | 12% 12% 1,500 : py 
71 7, 13 13 200 2414 Apr 
i tl te iol oe ae | 7 7%! 7 7% 212% Apr il 
*131g 13%] 13 wl #70 7ml 877 1s] #2612 2712{ 280 1514 Apr 10) 
1 *7 7% 1 Glo 2612 2 
7 «Tle 026i, 20%/ 27 27 th th es Geel iste 13%) 8,300 110 Apr at 
. os 14is) 14 14ig] 138 18%| 18% 19%] 19 a oe 17. Apr 
14 = Idlg 7% 18 | 18% Igi*1121g 11212 98 Apr 10 
+1 ents 1 aarti FF + ileal PR ig on Be yond 28 yr 
"Mote Tog] 19 W9ig] +191 Or “991s 100 | #90 99%| °97" 99% by 113s Ape 25) 105. ee 
1912 ie. *99 101lg| 997% 10012 yor? Reo. ii3ie 113%2| ~~ 100 74 i= = 
ine ° a ee i *]i2° 122 7112 122 11312 8%, 1,000 70 Mar 11 
sata *1i2 122 |*112 122 Big 8%] 8g Biel 28 73%. 1635 Age il 
*112 = *8 814 814 Bly *6st, 73 | *68% 73%) *68% 2153| 16,800 17% Apr 6 
*8 “ *681, 72%) *68 73 19% 2075 21 20'4 19%| 1.600 481g Apr 28 
*69 734) 19% 2012] 19% 20%) 19% 20%) 20% 21 18% 19%) 1,600 46. Apr 26 
201g 20 2 18% 18% 1812 son *50 2 5012 5012 5012) *50 2 48 300 515, Apr 1 
*50* 501s] #50" 501s] *50 fou] 46 46°1 46. 472 "$4. 57%] 39,700 Ooi, April] 118 Jan? 
50 47\g| *455, 49 46'4 - 54le 557% *16l2 17 500 to 1 
471g is 5612] 551g 561g °18 2 17 167%s| *1612 108 300 15% Apr 8 
n° teed. soe 19 fauna 100 “11044 107, 105 1 oe et 600 "Ste Ape 10 
“SHGA ATi #16, At de Hr 2 10% i0'e| 10 10% 2.000 a hori] a4) reba 
1 151 2 4] 10%, aon 
16 by th 10%] 10% 10% “lst oe *15% 20 | *15%, sot nan 19 April for redemption. 
“18 20" $16 = 201g ono 308 "201g 30% bite th Eitr 2212 10,000 zEx-div. y Ex-rights. 4 Called 
8 
*3018 39%, “oe are 21 2145 2012 21 2 1 @ Def. delivery. 
Zit, 21 sales on this day. ¢ In recetversbip. 
* Bid and asked prices: no = 
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43 
*103%g 1041, 
161g 1612 
*86 87 
Ll'g 11% 
*64 66% 
*20% 21 
*23, 27% 


4 
#11014 __..|*110%4 


434 5% 
*4 4% 
5 








*100 10419)*100ig 10419 


*13l2 141 
4 4 
Ale 4l9 

*4ig 5 

157g 15%, 

157% 15% 


lly 1% 
265, 26%, 


lg, 816 
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Prestous 
STOCKS Range Stnce Jan. 1 Range for 
NEW YORK STOCK | On Basts of 100-Share Lots = = 
Wednesday , Thursday i. EXCHANGE Lowest +» Highest Highest 
40. 5 Par| $ per $ per share, F Ag so 
Shares 1614 Apr 2812 Jan 
for ette| 10% 19% 200 | Bohn men & Dam per 104 * Jan 23] 110° Feb 18 , | 
107 107 |*105 107 20 | Bon Assi dass A....-- Nopar| 51 Jan24) 55igMar 9 14% July 
taatg b4 | #52% 54 110 | Claas B------------N0 Ba Jan 30| 19% Mar 14 14ie July 
#155, 1614] *16%, 16% 200 | Bond Stores tne-.--------38} 108 Jan ial Zits Mar 10 1% 
185; 18%] 18% 19% 5,900 perdee ve (IRS. ae 18% Apr 32. Jan 3 4% Jan 
21'g 22% 22 23 7,900 say og oh _— i00} ls Apr 2% Mar 8 a8 Oct 
+110 2 * 15g 2 100 | Boston & M Bearing Co..-17 1912 Apr eS 8a Aug 
ae te SS 900 | Brewing Corp of Amsrica-.-3| 5! Apr Feb 27 6. Dee 
Gig Gis) te 4,800 | Bridgeport Brass Co...No Dar 16i4 ADF 10] 31% Jan 5 37% Aus 
1 8 ’ o 
181 19s 1914 1912 710018 y Stratton. --.N0 Par i oo $7 Mar 11 ‘3 Dee 
sins 38°] at 3a 2u0| Brie & ration----= 6) i Abeta) 7° ata a au ee 
1 i on ae Be ae lig A aD 
“Se “te “Sin “in i, Brookiyn & Questa F.N3 pa bis ADE 1 a ell 14% Nov 
8 Be ha peng ee eg 7% Apr ar 
i tig] ut ay ooo | eas paterred series A.NO pal 27. Apr 8| 4312 Mar 1 33m Oct 
38 384] *361p 38 3'700 | Brookiyn Union Gas.-.o par| 13% Apr 10| 19% Jan 19 41. Jan 
iss Ie] “igh i 7700 | Brown thoe Conc No par| 31 jan a) 30, Mar 3 i 
#34 oe Colisntat_Neo par 
"0% 10%! *10% 1112 Bucyrun “rte Co. EEMEE 6 5 Apr 8 1001s Nov 
Tig 7%] = 784 4 Rb peeeee) te = 7g Dee 
Se Bac Me pass Ge OL oh A 2 te 
*33 «= 3512 me A 
city oral 3% 3% Duove Watch... “IIo par| 2lte Apr 1 30 ‘Dee 
26% 25d come 000| Bullard Co..--.-7---No par] 10° Apr 11 2 = 
ig 18 | * Corp...--- ° 2214 July 
1 800 | Burlington M 114 Apr 10 
128, 13 213" 134 Derrouste 268 d'Mach..V6 par tg Apr 10 312 Jab 
ligt «14g 1%) = 700 | Bush Terminal---- ~~ ----- 61g Mar 31) 912 Mar 23)|.-.-..----|--------<= 
elt, lis oat . 2} tBush Ferm Bidgdep7% pt! 5% Apr 10 i0 july 
a O57 conv preterred.------ 18% Apr 11 4 July 
#1953 20 Me = Butte Copper & Zine..-~---- as aril 15% Nov 
lve 
iy Bio] 84 8 Bistrticipating preierred. 100 25i2 Apr 1} $37 July 
29 0=.29 Byron Jackson Co- -..- No par 241g Jan 
t4l *121e 131 yro ar| 13% April 
14is 14% 14% 147, % pres gaps 4812 Mar 1 oe oes 
+50 51 | *50lg Sli2 Callahan Zine Lead..------ 8s Feb 1 10% Oct 
% «1 % «61 Calumet & HeclaConsCop..5) 5 Apr 2012 Aug 
Sig Siz] Sie 5% W4&CFdy..No par} 9's April 2112 July 
#1014 1053| 10% 103 Sanede Dry Ginger Ale....- 12 April 4612 Nov 
14. 14%) *14g 14% Soa Ry Co.......100/ 44 Jan 4 Bl po 
*39% 42 | *3912 42 Conadian Pacifie R7......- 25) 32 Apr & 42 July 
3% 3%| 3% Milla -.-No par| 29% Apr 8 8% Aug 
31 31 | *31lg 31% gd) Hy abe 1) (4% Apr 8 45 Nov 
+45, 5 *4% «5 Capital aa k......, 2. 381g Mar 31 89 Jan 
<a Carolina Cinch & Ohio Ry 100) 77, Apr 20 2212 Nov 
*75\2 79% 2 Carpenter Steel Co. ..-.--.- 4i2 Jan 
*14ig 15 neral 1 212 Apr 6 
a0 : ‘3s 2% peeing tp CorP---s60] 66° Apr 11 107% ~~ 
702 70'2) 7212721 w Preferred. 2o------,--100] 110, Apr It 58 July 
* 1 2 
"40% 42%) 4314 A314 care prelerred. =... 100] 10313 Mar 27 20% Nov’ 
al04 104. |*104%5 109, Celanese Corp of Amer _No par a” aia 96 Sept 
155g 16% 8 7% prior preferred....--. 191g Dec 
841 ‘ 10 Apr 8 
"Til ity Tia) ee ae 64 Apr 17 38 jan 
4 2 “Aguirre Aasoc.No par 6 Apr 1 
120% 20%| 20% 21% Suenel Seeetr Oo.-.---.. Yo Apr 10 lilt: Nov 
2% 2%) 2% 2% Sentral is Lt 456% pret...100| 109 Mar 22 14 July 
110 1101s} 110 110 Central RR of New Jersey.100| 4 April 84 Jan 
a  e General Viera Susan gto) ie Abe A} ut Jan os uy 
ee Sei muon mia) PERE] De gs elt te 
* 90 1 *88 90 ' "88 90 -.----) FPreterred.....---.-- 33 April0j 52% Jan 5 ~ 
oh 36%| 37 38 Cerro de P. wer re oa 612 Apr 8| 13 Jan 4 a Oct 
1, 1% 8 sar An nb ferred. 27.2100] 224 Apr 8| 4712 Jan : 106 Mar 
2814 284] 2812 28% vam Pap & Fib Co6% pt100| 98 Apr 20] 102 Mar 2 3344 Nov 
+98 100 | 100 100 oe No par| 18% Apr 11 gon 12% July 
*2012 2212] *2012 2213) aun heail 5 if = 10] shite Mas = 4312 Mar 
1 4 
iam 18m] #184 21" Chesapeake & Olio Hy-----25| 27° Apri] 40% Mar 9 a 
30% Blts} 31% 32, Preferred A....---100} 86, met ae 1% Feb 
* 
a “a oF Fe sce a East Ill Ry yeaa’ 1s Apr 10 3% Jan ‘ : daly 
este. « = =~ = 0100 4 
1% 861% “i "e ocoeenes | Great Western. - iss rr i F 3% Jan 3 ios f a 
ferred - . --..---- 131g Mar 
*1% 21g] 42 lg Chicago Mail Order Go-_--.- 6} 912 Apr & 1 Jan 
10% 10% = 10% $Chie Mil St P & Pac.-No par a ae 8 1s Jan ‘ ty Jan 
a “ood. a €@ tal eae... € 
; 1g Mar 22 1 Jan 4 
a's % | tChicago & North West’ 100 aes jis dan bis duly 
15g 15s} *15s 2 | 100)  Preferred.....--.....- 10 Apr 10 4 Jan 
i's 124 12% . SS cue preterred, -.Ne per 32 Aprilj) 38% Mar 14 > ad 
*33 = 3512] 34ig 341 Pr pt ($2.50) cum div No par 14 Jan 
“40, 45. | “i 45 tChie Rock Isl d& Pacific. ..100) 3 July 
a 2 on 1s 7% preterred....... oer 2 Jau 
preferred ee B 
on? on slg on Chieago 3 Yeliow Cab...No par 19% July 
4 kasha Cotton Oll_....-. ov 
*10ig 11 1014 = bo oe oy os POET 2 SR ----NV0 par 51. Oct 
af a ol at eerie os ae 
MED «220 ccccecsue 2 Jan 
Sis hal See ee ep ad 3 os 
2 onl ena, gh | R4le S4iel 801 6% % preferred......-- 
a8 80 mM - ~ city’ Investing Co-......- 1 oo Nov 
adage hahetenetatel-+ Sabet 712 Oct 
*2 3] *2% 3 pment --... 
iste 19 | *18 8619 COC aStLeuiahy Cob% pretion iis ) ~4 
-- 70 |*--.. 70 Clev El Illum $4.50 pf_No par 3012 Nov 
*113% 115 | 115 115 Clev Graph Bronze Co (The) - 76 Jan 
*23% 24%) 23% 23% & RR Co7% gtd. 50 45 Feb 
*72 93 | *72 93 Clev gtd 4% stock.....50| 42 Jan 3, 45 Aprl3 60% Nov 
*44ty ....) 44 -... Siem Betyotenmn -No par| 3612 April] 6015 Jan 25% July 
39 3014) a Ciuett Peabody & Co--No par BIN an a one nae Hr 129 Nov 
25 = 2519 2 RR RE 4 Jan 142% Aug 
#12810 ____ 14 11] 133 Jan 6 
ae % one fiscasetise te} fn tel) the 3 or hee 
tg] 6012 61 | 61 61 | | 300) Class A-....... 111 ‘ 
vate a | ss 2 amd PEE te Pg SE oes ibe 
104 104 |*103%2 104 Collins & Aikman No par| 20% Apr 8| 34% Jan 10715 Nov 
23° 23te| 234 232 5% con red--.--100} 100 Apr eu dee 23% Nov 
* 1 
*100ts ee to 1315 Colo Fuel & Iron Corp_No par see a os * aoe oe Jan 
4ig 413] *4 «4g “tn la eee 4ig Mar 31; 9% Jao 10 June 
8 6) 35 CG i 24 bretare Saahdogh 4 22% July 
*4 14 Apr 2 
1512 158%] 15% 15% Class Bese s+ -2-60| 14 April] 1844 Mar Osis July 
15% 15%] *15i2 16 Columbian Garbon vie Wo par 73 April) 93 Jan 19. Nov 
79 A "a A Columbia Pict v t c.._.No a ro il Son sear 35% July 
4 
e251, aor #2512 3012 Sumbia Ga & Elec -No par| 54 Apri o Fe as” Oct 
5% Gls) 6 Gls 6% preferred series A...1 7412 Jan 3} 91 Mar! 70 Oct 
*83 84 1 84 84 6212 Jan 13 Feb 59% Nov 
*72 #79 | *72 79 eunectas Codi. ihn seiiet Apr aoa 10812 Nov 
421g 434] 42% 431g 4% % conv preferred. .--100| 10512 Apr 6, 10914 Mar 20 64 Nov 
*95 10419] *9753 10419] Comm’! Invest Trust..No 42 A 60 Jan 11212 Oct 
46 4655] 46% 46% $4.25 conv pf ser '35.No par| 106 Apri4| 110 Feb 14 124 July 
*107 110 [107 110 cial Solvents... par Aprl0| 13% Feb 2% Oct 
10 104] 10 = 10's Commonw'ith & -No 14 Mar 31| 2g Feb 6 . Oct 
iy 1% a l* $6 preferred series. __No par an = Soe paar 11 28 May 
262 26% 26% 26% i, emernap ecnme Po Ys ee ee 
ig = ggl Ti%eq = "a2 





* Bid and asked prices; no sales on this day. { Inreceivership. 4a Def. delivery. 


n New stock. rCashsale. z Ex-div. 


= 


y Ex-rights. 


q Called for redemption. 
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* Bid and asked prices; no sales on this day. 
_—SSS.0¥§$ ——SaaBDPpaSaoaanSS 








Volume 148 New York Stock Record—Continued—Page 4 
W AN SALE PRICES—PER E, NOT PER CENT Sales STOCKS Range Since Jan, 1 
os ten Rn moe od — for ees -_ K On Basis of 100-Share Lots 

Saturday Monday Tuesday Wednesday , Thursday Friday the HAN 

Apr. 22 Apr. 24 Apr. 25 Apr. 26 Apr. 27 Apr. 28 Week Lowest , Highest 
share hare pare $ per share | Shares Par| $ ver share | $ per share 

°s se "ss is 6 "=" 614 ty 614 ‘Ble 800 | Conde Nast Pub Inc...2/o par 5 Apr 85g Feb 1 

2ltg 2ilg) *21 2lty] 203, 21 2014, 2014; 21 2112] *21 22 1,100 | Congoleum-Nairn Inc..No par} 19 April; 30% Jan 
*4 5 *4 6 *4 6 *4 6 *4 6 *4 he eee ee Seika Ge ae ase at ; ote 
* o r 
*5 *5 6 *5 6 *5 *5 6 5 6 j -..... Game Be See ok | ase: 131, Aor ii| 95t Jan 3 
553 Apr l 
101g 
Hi] 13% 13%] 131g 13tgi 13% 13!g! 13% 131g! 13%2 14 13 14g «2,600 
"13g «=ligi = «1a lag] 18g at 13g 13g] 13g 8g at" i* 1.600 oe Di ncckhbnccnae No 
909 «690 893, 8 *88lo “881, 90 | *89 90 % preferred ........-.- 
*36ig 3712) 23614 te 361g 3612] 363, 3714) 37 3712 m... otis ag Continental Can Inc...-.- a 
7, 7g\* 7 7, 7, 14% 1147, * 7e\*1131!¢ 1147} 200] $4.50 preferred....-.- 
“igs Maal tga, 2a) ge a) Ug "Te8 11g gel HT THE 200 | cookneatal Diamoad’ ines 
31 314g} 30%3 30%} 30%, 30%) 3012 31 31 31 Bills 32 2,200 Insurance. ..$2. 
*2ig = 2iy Zig = Dig 2 2ig 2 2 2ig = 23g 21g 2% | 4,400] Continental Motors.......-1 
23 «423 223, 23igi 225, 231g] 2212 23 227, 2314] 2253 23%) 7,000 | Continental Oil of Del.----.-- 
#1853 1934] *185g 193] 183, 19 | *18le 19%] 19% 2012} 21 21%] 1,200 | Continental Steel Corp.No par 
*52', 54 52g 52ig) *53 54 | *5Zte 53l2] *52 FBl2| *5212 53% 50 | Corn Exch Bank 
55\g 56 55 56 73 56 5612 57 56% 5712] 56% 58!2| 2,200} Corn Products Refining... 
*167 171 |*167 171 |*167 171 |*167 171 |*166%4 171 |*167 171 | ------ Preferred ........----- 
3 4, 4! : ont ois of} 433 oii? R. na oo Coty Ine...-.------------- 
*22% 23 2% 23 2% 22 221 s| 22%, 23 2 2 ,500 | Crane Co.....----------- 
oon 96%) *95i2 97 | *95% or 9612 9612] *951g 9612] *95!2 971s 200 5% Nee Fee ebikinine 1 
Hl] 29% 29%) 30 30 | 30 3012] *29 301c] *29 3014] *29 30! 600 | Cream of Wheat ctis...No 
1014 1014) 10 10%) 10 101g] 93, 98) *91g 93) 9% 11 3,500 | Crosley Corp (The)...-No 

*241g 24%] 241g 244] 25 25 241, 24iel 24% 2514] 2312 2512} 1,400} Crown Cork & Seal....No par 

*31 35 | °31 35 | *31 35 | *31 35 | *31 36 | *31 35 | ------ $2.25 conv pref w w..No 

291g 2914] *2914 29%) 293, 29%] *297% 3014] 30% 30%) *30 31 300 Pref ex-warrants....No 

10% 10% 1014) 10 10%) 10 10 1014 103g] 101s 1012! 2,200 | Crown Zellerbach Corp--.---. 

*71 80 *78 80 *78 80 *78', 80 *78\, 80 *78 GD Ff swcezes $5 conv preferred. ...No 

281g 28%) 27% 277%! 2714 277%! 26le 2712! 275g 28ig! 274 29 4,200 en Steel of art 
- 3 0 0 | *69 73 | *69% 73 | *69!2 73 100| Preferred......------- 

“cate % Hy % by * *B3le «5 *3%, 5l4 4 4 20 | Cuba RR 6% preferred... -.1 

3% «= 3%) 3% 3%] )0=— 3 %p 3%) eC 4 433} 41g 433) 3,500] Cuban-American Sugar--.-.1 

*52 597) 597% 60 597, 60 60 | *60l2 65 611g 62 230] #£«Preferred.......------ 1 

*1L =12%) 11 = =:12%m} 121g 121g} #12 = Zig} 12s dD | FI | 1% 300 | Cudahy Packing .---.-.--- 50 

hig 44) 4g 41g] 4lg 4g] = 4lg 4g) = 4g 4g] 41g) 48] 1,200 | Curtis Pub Co (The)..-No par 
39g 3914] *391, 401g] 301g 3912] 3912 401g] 3912 4033] 4112 4112 900 | _ Pre’ No par 
5ig 5g 5 5lg 5 5ig 5 5lg 547g 5le 6 | 41,000 | Curtiss-Wright ......-.----- 

2Zig 22%, 22 22iol By 223;) Big 23%) 24  25le| 2414 25%) 16,700 Class A.---------------- 

*73% 75 *73\4 75 *73le 75 *74 83 *74 83 *74 Ge" kccuwe Cushman’s Sons 7% pref. .1 

I] #45 | 945 ____| *45%q _.__| 946% _--_] #4614 --.-] 946% ----] ---_-- $8 preferred ....---- No par 
16 16 | *15lg 1614] *1512 16%) 15% 16 | *16 1612] 15% 15l2 700 | Cutler-Hammer Inc...No par 
be 5 47g = 4%gl = *47g Gig] 48g tg] 48g 47g] 484 ss = Dee os oe I'D .-+----- 
1 * 161 16 16 {| =400} Conv 5% preferred..--.--. 

"s % bts S "3% SMe : 5 Hs 5% 51 55s 500 vison Chemical Co (The)-.! 

*108 10913|/*108 10912/*108  10912/*10814 10912]/*10814 10912 *108\y 10912) ------ Dayton Pow & Lt 44% 1 
17% 18 18 18 17% 177%, 17's pis 17% aan oan = ae «| Deere & Co....--.---- No par 

* 24 *23l4 24 *231, 24 237% 237) *23%4 2314 24 | #£«100]|  Preferred........--.---- 
a i3% #121; 121s 1215 121g] *12%, 127%) 121g 12%2' *12%4 12% 200 | Diesel-Wemmer-Gilbert . -.. 10 

16 15 144 15 14%, 1419] 1412 15 147% 15!g| 1414 1514] 2,600} Delaware & Hudson. ----- 

1 5 5 473 5lg 4% «8647 4% 5 4% 56 473 51g| 2,700] Delaware Lack & Western... 

1 *3, 1 *3, 7g 34 % #34 7g Os Tt 700 | tDenv & R G West 6% pf.1 

*106 «107 107 107 [*106 110 (*105% 109 '*106 109 *107 110 200 ' Detroit Edison.....-.---- 1 

21 4 Bit] #21 822 21%, 22 21 21 20% 2112) *21 23 160 | Devoe & Raynolds A...No 

*28 29%) 28 281g] 28% 28%] 2812 2812] 2812 28l2] 28% 28% 700 | Diamond Match....--No par 

39 39 *38 391g] *38 391g} 39 39 39 39 391g 391g 700 6% partic + ie 

“644 7 6 6144) *6lg 7 *63g 7 612 Glo} 614 Giz 600 nd T Motor Car 5s 
161g 1619] 1612 26%) 16!2 17 161g 164%) 163, 167%} 1653 17 2,700 Co 8 Ltd. oh 

*82%, 84 | *823, 84 | *824, 84 82%, 823%) *82 84 83 683 200 5% pref with warrants- - 

*10 103g] *912 10%] *91g 10%) *912 1012] *9% 1012 a 16s Viceye oy eecces 4 

1 #3215 3314] *3212 33 | *32ig 33 | *3212 33 S2le 33 |......| Class A....-------- 
“ts” 33 | e127 13°| #12" 13 | #12” 12%] 13° 13 | 13. 13%| 700 | Doehler Die Casting Co No par 

30% 31 30% 31 31 31 Bll, Bile] 3ilg 315s} 30l2 3114] 4,500] Dome Mines Ltd------ oe ca ‘ 

597% 60 591g 60le] 58% 59%) 574 5 59% 6012! 57%, 60%) 8,500} Douglas Aircraft ------ 0 od 1011 ree i 
“112 117, | 115 115 | 116 116 | 114 116t2/*114ig 115 at14ts 115 800 | Dow te. peaae y4— 6 Mar3i| 11% Jan 5 

1 *61 a FF) Oe 9 i Gite” FE inte Dresser Mfg Co ...--.-- 
“108 iin 101 sot *10t, 11% +1035 11 11 4 12 11 115s} 3,000 | Dunhill International. ------ 1} 10 Mario om te 
*9ig 10%] #91, 10%) "914 101o] *9 10%! #8 *9 10%) .._._- Duplas Pil vcinimedée No - a reed i. aun wai 
* * 114 |*103 114 |*101 114 |*101 114 |*101 114 | ------ 0 erred - . ---.---- 

130 139%, 139 139tg 1385, 13912] 13712 1405s! 139% i4ite! 13812 14212 11,000 | Du P de Nem (E I) eens | ieee png He a 19 
*137 139 138 138 138 138 13714 13714] 137% 137%! 13714 13712 800 6% non-voting deb--.-- 11714 Jan 26] 121 Jap 
*119%q 1199,]*119%, 119%] 119% 119%) "11914 121~ [*119%4 121 |*119% 121 100 $4.50 .--.--No par th Jan 3e liste Fen 27 
*115% 116 | 115%, 115%] 115% 116 => a te s1e% — oo : 188 Dagessne tens 5% We pt. iat, Aprii| 18l¢Mar 

131g 135s] 13% 13%) 12% 134) 12% 1 1 318) 8 os — ‘Mills.------ 4 Apri] 8 Jan 
1 414 415) *4lg 4 453 412 4l2 600 | Eastern Rolling Mills..---.- 
site 143i 139 ; “in 13855 1397 13815 14419] 14414 147!2 143!4 147 400 | Eastman Kodak (N J).No — dg ae on . 
"175 178 )*175 178 1*175 178 ,*175 178 |*175 178 |*175 178 | -.-.-. 6% cum preferred - ----- 100| 7s 2 — j ai s 
14 ita] lig 1% lig 14) ritg L5g) ri5s 2 ---- .~--|169,900 Rights ---..--------------- 151 mo 1 a7: Mar 1 
10% 19%] 10% 20%] 101s 20) 10s 20] 20 70.) ee 20k) 7008 | Eiingon Sehiid.---+-.No per] Ji Ape 8| 3% Jan 
3 3 13 11 1 400 | Eltingon Sehild------- 
earn 33" on o7a 26% 2714 2615 arts ave 27%3| 25% 28 8,500 | Electric Auto-Lite (The)..--§ am = 7. oe ten "7 
I 28 13] Se "Sel tk, "Sa] ae "Sud "Bi “2e] St “Si] 900 | Bec Mus ind Ai shares] 2." Jan zs] Sie Mar @ 
*2ig 24 Zig Zig] = *2Zig = 2% 86214 is 24 214 4 woe A tol 1 Jan 19 
Power & Light.No par 614 Apr 
71g 712] 73, «= 75g 7% §67ie 74% 713] 7% §675%8 714 7%) 6,500} Electric ‘No par| 201 Aprilj 411_ Jan 20 
1 lg 2510] 24% 25 | 24 25 | 2412 25 | 24 2512] 3,400] $7 preferred..------ 2 
*211 3212 Saat 228 21% 22 | 21 21 | *21%g 22%) 22 225% 800 | $6 preferred - ------- No par ans Py 7 i a , 
*26 ’ 27 y *2613 27 26 26's] 25% 26 26 26 25% 26 1,400 | Elec Storage Battery..No par 3'2 Apr 4 in J 5 
a it ol” (itl 8 | ots] Okita ok 100 | Elk Horn Coal Corp.--No par| | Apr 4) 1% Jan 6 

*31% 32%) 32 32 B2le 3212] 321g 33 33 33 3214 32%] 1,300] El Paso Natural Gas--.-.----- s8 Aprisl 4 Jan 7 

*37 39 | *36% 39 | *3712 39 | *37% 39 | *3712 39 39 «= 339 100 | Endicott-Johnson Comp.-- 39 m4 Fy of 11” Jen20 

105%, 105%s/*105 105%3|*10314 105% a105 oe “108% 105% 105 108 s i= woke erates. eotageos 7 er al 11% Mar 10 

85 8 4 , pane 
Py Pte “ea” 68 *64 6712 “64 68 | 64 68 | 66 69 |. |... $5 conv preferred....N0 6212 Apr ; i = = 
° lg 68i2| *67l2 7012] *67!2 7012] *68!2 7012] 100] $5% 65% Apr 
*68 70 68 70 6812 6812) *67!2 2 2 2 69 Aprll| 86 Mar 8 
*72 «#78 | *72 783 | *72 78 | *72 78 | *72 78 *72 TO 4 ctebae $6 ferred . 10 1% Jan 3 
1 1 1 1 1 1 % «(Ot 1 1 1 1 | 2,500 | Equitable Office Bidg..No par th yee i3| 206 Jan 4 

*11g 14g] *htg = 13g) 1%, =] gg} Mee] e388} 300 lroad s* ai. bie 4 

*25g «22% 25g 25g) 4*2lg 2%) *2ig 28 7 =o ae oa 400 oe - preferred ite Ape 10 . 2 San 8 

* . 1 *13g, 15g! *1% 153) *1 F wcscee 0 

aan ry “y Hy *47g 5 5 5 5 5 *§ 5is} 1,000] Eureka Vacuum Cleaner --..-5 ¢ _ B Bae ~4 : 

*7, «71 7 a *7 Tle] *7% Tig 71g 7ile 7i2 77%) 1,200} Evans Products Co-...------ sa8 reed 11] 24te Jan 3 

16% 1612] 16% 16%! 16 16 | 161 16%| 16% 17%| 17 18 | 3,000| Ex-Cell-O Corp......-.-.-. 14 Ape ii) te Jen 8 

*lilg 1% *1i 1% *ilg 14% *lly 1%, a 1% os 134 wis. : | wre hy Corp.No par 2 A= .. ae jn 

14) *4 5 * 5 i ee @ pret... -- 

26% 26 26 26 26 27% *2653 27%| 2712 2712} 26%, 28's} 1,000} Fairbanks Morse & Co-No par = oa $ave = e 
*23% 2410] *23 2412] 2312 231e} 23% 2414) 24leg 254) 2412 2512) 1,400 Fajardo Bug Co of Pr Rico.-4 + ret lot an $ 
*llte 1215 *1 11, Piel *11le 12te] F11%q B2iIg) *11% 12%e) *11% 12%] -..--- Federal Light & Traction. -- oA 30% Mar 
a5. 85° 85 90° *25 90 ,°*85 90 | *85 90 | *85 90 10| $6 preferred.--..------- 81 Jan - 110 oa : 
“94 105 94 94 “85 105 *94 105 *94 105 *94 105 100 | Federal Min & Smelting Co 1 101% yor 13] 101% ped is 
*100 102 |*100 102 |*100 102 |*101 102 |*101 102 |*101 102 | -.---- Preferred - - - .--------- par| 2 aoe a 6. ie @ 

3% oad *31 Big] *3%, Big] *3%y = Biz 3144 «34 31g B48 500 | Federal Motor Truck..No : eo 31 3% Jan 7 
#21, Bis} #2, 2%] «Dlg Dlg| Diy Dy “2's 24s] *2' 2%) © 100 Federal Serew oo. _ t, Apr 6| 15, Jan 19 
7, 7 *7, 1 Federal ater Serv - 
| core oe | ant aul ean 22°] *19° 22 | *21% 22 | 22 22 300 | Federated Dept Stores.No par] 18% Apr 11) 261s Mar 1) 
“847% 8612] *847% 861g] *84% 8612] *85 8612 sere po — 86% 4 Fed Dept Stores TLS ery 7% re sil 38 baer 3 
1 lol 31 31%] 301g 3012] 3012 3012 2 Bil, ° Fidel Phen Fire ~ = Be 19 Marl 
oldie Bate] Sh4te 24t| eiate 24141 915 2441 915 24%) #15 24g) 2 Filene’s (Wm) Sons Co.No par| 16% Apr 11 
¢ Inreceiversbip. «@ Def. delivery. » Newstock. rCasheaie. z Ex-div. y Ex-rights. 4 Called for redemption. 
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/ SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Jan, 1 
a for NEW YORK STOCE On Basis of 100-Share Lots 
Saturday inate grr xd Thursday Friday the EXCHANGE 
Apr. 22 Apr. 24 Apr. 25 Apr. 26 Apr.27 Apr. 28 Week 
share share share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per 
ym 2014 7 2012 * Oe 20 | *191g 20 201s} 20 20g 700 | Firestone Tire & Rubber. --.10 17%e April i 
#10014 10144] 101% 101%4|*10012 1021g|*10012 1021g|*100% 1021g|*1007% 1021, 100| 6% series A... 100 99% Jan 7 1066s Mar 38 
+404, 421 41. 41 | 40. 40 | *41 42 | 41 41 | 41% 41%] 600 | First National Stores...Nopar| 381g Apr } “ , 
1944 1914] 19 1953] 19  19%2] 1812 1912] 1914 19%} 18% 20 4,100 | Flintkote Co Wy eee 24 = 1614 Apr 3lig Jan $ 
#2614 2814] *261g 2814] *2612 2814] *2712 2912] *26% 29 2712 2712 100 | Florence Stove Co----- ; Apr 36 Jan : 
*1612 18%| *16!2 18l2] *1612 1812] *1612 182) *1612 1812] *1612 1812] --._-- Shoe class A_No par 171g Jani6; 20 Mar 
*1 2 15, Log] = *15% «62 17g 1%) «1 1%4/ *1% 2 500 | t Follansbee Brothers..No par} liz Apr 8{ 3% Jan 
*215g 2Zie] *211g 22%] *215s 2214) 221g 22%) *22ig 22%) *22 22 500 hinery Corp.---100} 21 35%, Jan 7 
106 106 | 106 106 | 105%, 105%| 105%, 105%) 105%, 106 |*10512 107 150 4% % conv pref..--.---100 103%s Apr ot 10812 Jan1 
*1612 16%] 1612 1612] 1614 1614) 1614 16%) 16% 17 17. 1712] 2,100 Wheeler ....------- 10] 14% Ase 3 20%, Jan 5 
*65 77 1°65 77 1°65 75 | *67 «+175 | *67 +75 | *67 75 | --..-.-. $7 conv preferred....No par| 76 Mar3i|} 90% Jan 6 
2%] *2lg 2%) *2ig 2%] *2i2 3 2% 31 *3 3%) 300 Sugar Co.---No par} liz Apr lO] 3% Jan 9 
*32 40 | *301g 40 | *3012 40 | *3012 40 | *3012 40 | *30!2 40 | -...-. F’k’n Simon&Co ine 7% pt- = 38 Mar31i 55 Jan 13 
*20!2 21 1812 20 18%, 19 181, 18%] 185, 19 1912 1912] 3,200 pbhur Co...-..-- 1844 Apr 26} 30 Jan 3 
*11g 1%) *1ig 1%) lig 1%] *1tg 1%] #15 18%) 1% 1% 100 | Gabriel Co (The) cl a=“ par lig Aprl0] 253 Jan 5 
#23, 2%) * 27,| 2% 2%| 253 253| 253 253| 2% 2i2| #700} Gair Co Ine (Robert)...---- 2% Aprl0]; 4 Jan 3 
*9 O12] *8% O12) Dig Dlg) *9ig 9%) 9 91g) 9% 93% 500 $3 preferred _....------- i0 814 Aprl0] 13 Jan 3 
10 «610 *9%, 1012] 10 10 10 10 9%, 9%! *9l2g 1012 210 | Gamewell Co (The)..-.No par| 94 April) 14 Jan 3 
94 94 04 94 | *93% 96 | *93% 96 | *94 96 | *94 96 20 | Gannet Co conv $6 pref No par| 94 Apr22] 100 Mar 27 
"41g 4121 41g 4141 43 4%! 4% 4%! 4% 412’ *4lg 45 700 | Gar Wood Industries Inc...-31 3% Apr l 7ig Jan 5 
*14 144,/ *14 14%] *14 148%) 714 14%] #14 14%j *14 15 | ..---- Gaylord Container Corp....5{ 1353 Apr10; 18% Jan 3 
*461g 50 | *4612 50 | *4612 50 | *4612 50 | *46i2 50 | *461l2 50 | ----.- 5% % conv preferred. ---- 50| 4712Mar22| 52 Jan17 
| *6 "53, Gig] *5% Gl2] *5izg Giz) *5ig Giz] * OOS nccabe Gen Amer Investors...No par Apri2} 9 Jan 3 
"9612 101 | *9612 101 | *9612 103 | *9612 103 | *9612 103 | *9612 103 |......| $6 preferred-------- No par| 96 Jan26 
424, 42%) 42 43191 4212 43 4212 4212] 43%, 44 4412 4512} 2,600 | Gen Am Transportation- ---- 5} 40 Apr 8 
8% 8%) *Big 8%) "Sig 8%) Siz Biz] BBs 8% 8%] 1,000 Baking ....-------- 5] 81g Apr 10 
*140 144 |*140 144 |*14012 144 | 140 140 |*135 140 |*135 140 30| $8 Ist preferred. ---- No par| 134 Jan18 
"25, 3 * 2%) *25, 24 2% 2%) *2% 3 *2% 3 100 Bronze. .-.-.------ Fs Apr 
9% 97%} 10g 104) 10 10 10 10%! 101g 10%] 953 10%] 5,500 | General Cable. ------- No par} 9 Mar3l 
*19 2012] *19 22 | *18% 20 19% 20 | 20 21 20 2ile} 1,400] Class A...--------- o par| 17% Apr 8 
“40 57 1°40 657 1°40 57 :!%*40 57 | *40lg 57 | *40 57 | ------ 7% cum preferred------ 100} 43 Apr 10} 
*20 201g 2012] 21 21 205, 205] 20 20 20%) 1,400 SDs xhow No par| 1953 April 
#124 127%4)*124 12784|)*124 127%|*124 127%] 127% 128 |*124 128 30 7% preterred...-.----- 100} 12512 Jan 31 
B4l2 34%) 34% 3514) 34%, 347%| 33% 35 35 3514) 33% 35%) 30,200 tric.......Nopar| 31 Apr 
41%, 42 | z4llg 41%] 4143 4112] 41%2 4212] 42% 43 42 427% | 11,200 | General Foods. --..--- No par| 3653 Jan 27 
#11553 11712]*11553 11712 *1155 1171g/*1155 11712|*11553 11712) 1155s 11553 100 $4 50 preferred---.-.-- No par| 114 Jan 3 
5g 84 5g 5g % 5g 5g 5s} 2,000 | Gen Gas & Elec A----- No par 53 Apr l 
*451g 4919) *45 55 45 45 | *43144 47 | *42 47 47 47 30 $6 conv pref series A_No par| 39 Jan 3 
*783%, 80 | *78% 80 | *7 80 78% 79 | *79 80 80lg 600 | General Milis......--- 0 pat) 7212 Jan 26 
#1215 1a 1215, 1215s) 121% 121%] 120% 12114) 120 120 | 120 120 250| 6% preferred....------ 100} 120 Apr 27 
41le 41%] 405, 421g] 41's 41%| 40% 42%) 4153 4212° 41% 43 | 74,000 | General Motors Corp------ 10| 36%, April 
#1223, 12314|/*12214 123 | 123 123 | 123 123 | 12314 12314) 123% 123% 700| $5 preferred ....-.--- No par| 12112 Apr 8 
#2710 35 1 *30 34 1*30 35 !*30 35 1430 3412 *30 34i2'-..--- Gen Outdoor Adv A...No par| 28 Apr 4 
* 4%) 4% *412 47%] *45, 4%) 41g 412) 453 453| 400] Common.....------ No par| 4% Apr 10 
*7ig 753) 7iz 753; 7Zi2 Zio] Tig 753) *7% 753| Zig 7g} 1,200 | General Printing Ink. -...-- 1} 7 Mar3i 
#1051, 110 |*10514 110 |*10514 110 |*105%4 110 |*105144 110 | 108 108 10 $6 preferred _..-.-..-- No par| 105 Aprils 
1 1 %%, «(1 *% «61 *%, «#21 1 1 1 1 300 | Gen Public Service....No par 1 Mar24 
*16 1612) 16 16%] *16%4 1612] 1512 16 16 16 1614 16%| 1,500] Gen Railway Signal....Nopar| 14 Apr 8 
*87 90 | *87 90 | *87 90 | *87 90 1|*87 90 | *87 90 |-.....| 6% preferred.--.-.-.---- 100} 90 Jan 
*%, 41 1 1 406 6% > = % «(1 1 1 2,000 | Gen Realty & Utilities. ..... 1 % Apr 19 
151g 15l2] *141g 16%] *141g 16%) 15% 15%) 15 15 | *1412 14%) 1,000 $6 preferred. ..---.- No par| 15 Apr 27 
*23 «24 22g 22%] 2g 2Zie] 22g 22ie} 22% 2312) 23 24 2,200 | General Refractories...No par| 191g Apr 11 
17% 18 1712 18 10 1712] 171g 18 17% 18!2, 18 19 400 | Gen Steel Cast $6 -No par} 16 Apr 8 
15%, 15%] *151g 16 1512 15le] *151g 1614] *15%g 16%4| 15 15% 600 | General Telephone Corp....20] 151g Apr 25) 
*10 «=107%| 1053 1053} 101g 1012] *10%4 11 1012 1053} 1012 1012 500 | Gen Theatre Eq Corp.No par| 914 April 
*10l, 131gf *101g 131g] *1014 13%) *1014 13%) *10%4 12 | *10% 12 | -..--- Gen Time Instru Corp.No par| 12 Apr 6 
__-  g7ilt...- 97e|*.... O7ig/*___ 9712|¢.--. O712'*_... O7I2|_..... | 6% preferred.......... 100| 9812 Mar 28 
18% 187%] 1853 185s] 17% 18%) 17% 18%] 18%, 18%| 17% 19%4| 6,200 | General Tire & Rubber Co...5) 15% Apr 11 
Gig Glo} Big §«65sy) Gle Gle} Gilg Gls] 6ig Giz) 6 614} 8,200 | Gillette Safety r..No par 5% Apr 1 
*4712 49 49 49 | *47 50%) *47 49%3| *47 5212) *47 50% 100 $5 conv preferred....No par| 44 Jan 26 
85g «—84%) Bg 8% Sig 8% 84, «=8%) 812 8% 85g 9%3| 5,800 | Gimbel Brothers Ni 7ig Apr 11 
*53 55 | *53 55 638 53 | *53 55 53 «4553 | «*50 200| $6 preferred........ 52 Apri7 
*15lg 16 151g 1512] 15% 16 15% 15%) 16 16 16 1612) 1,100 | Glidden Co (The) 14% Mar 31 
"35 38 | *35 38 | *35 38 | *35 37 | *35 37 35 36 200 4% % conv preferred -.-.- 35 Apr 28 
*3lg Big) 3lg 314] 3% 3%) 3l4 34] 3% 343) . 314 314] 1,600] Gobel (Adolf).....-.-...---- 1} 2g Jan 23 
"2 214 2ig 2igh *2ig Ql *2ig Ql *2ig Zyl ig ig 200 | Goebel Brewing Co...------ 1 17g Apr 10 
*7514 80 | *7514 79 78% 78%| *76 79 |*76 79 | *76 79 | 10,000 | Gold & Stock Telegraph Co 100} 70 Jan 4 
15% 16 15% 16 15% 16ig] 151g 16 161g 16%) 15% 16%! 7,900 | Goodrich Co (B F).-.-- No par| 1312 April 
60 61 | *60 61 | *60 60%) 60 60 597, 60 59%, 59%, 800 5% preferred ._..... opar| 53 Apr 10} 
24%, 2514) 24 25lg] 2412 24%) 243%, 2512] 25 2553} 2414 2614] 16,200 | Goodyear Tire & Rubb-No par} 21\g Apr 11 
*93 95 | *921g 9412] *921g 9433] O4ig O52] *94 97 | *9412 97 300 $5 conv preferred_...Nopar| 90 Apr 8 
*31, 3ilg Big =3lg] 4 *3ly «=Blg] 46*3lg «=Ble] «8*Blg =6Blgi BIg) Ble 200 | Gotham Silk Hose. ---. No par 3 Apr 8 
*70 +75 1°70 75 1°70 75 1°70 75 1*70 75 | *79 =%75 |--.---.]| _Preferred.........-..-- 100] 72 Apr 20 
84 78 34 % 34 7g % 7g 7g % 7s| 2,900 | Graham-Paige Motors_..--. 1 % Apr 1 
*51, Sigh 5 5ly 54 «(5 5g 58 6 57%, 614) 2,500] Granby-Consol MS & P....5| 453 Apr 8 
*1 lig} *1 lig} *1 ligi 1 1 llg lg] *1lg ly 300 | Grand Union (The) Co..---- 1 7g Apr 10 
*11% 13 12ig 12ig) *12 127%] *121g 1244] *121g 14 | *1253 1314 100 $3 conv pref series...No par| 11 Apr10 
*11 12 | *1ilg 12 | *1lig 12 | *111g 11%) 1114 12 114 11 100 | Granite City Steel_-.-- opar| 10 Apr 8 
271g 2712] 28 28 28lg 28%] 28lg 28%| 283, 28%! 27 29 1,900 | Grant (W T)...........-- 10} 24% Jan 27 
*23%, 231g] 23% 23%] 2312 231g] 23%, 2343] *234, 2312) *2314 24 1,200 5% preferred.......---.- 20} 227%, Jan 23 
1314 134] 1253 13 127% 127%| 121g 12%) 12% 12%! 1212 12%)! 3,500] Gt Nor Iron Ore Prop.No par| 12\2 Apr 8 
19 19%] I18lg 19%] 18%, 18%] 1814 19144] 19 1912) 18% 20 | 11,200} Great Northern pref...--. 100} 16% Apr 8 
26 26 254, 25%) 253, 2 25 25 25%, 2543| 25l2 2512} 1,200 | Great Western Sugar..No par| 24 Apr 10 
Co Oe ee. SOE Bees SEE Peiaed Mae exes O00  Pcane SEE anti Preferred ........--.-- 100} 138 Apri4 
40 «666: | *40)0 «666: | *40)0 «666 «| *400«=—66 «| *400«=66 | #400 =—66 | FLEE. Green Bay & West RR....100| 50 Apr 4 
2712 28 | *27ig 28 2714 2714] 27% 28 28 2814) 2714 27%| 2,200 | Green (H L) Co Inc__......1| 2414 Jan 26 
ee £e wee ek ae ee hee a ee eee a epee Greene Cananea Copper..100| 32 Apr 6 
a. 37 16% 174) 1 17 161g 171] 16% 171g! 1612 1714) 22,100 | Greyhound Corp (The).No par| 14!2 Ape 1] 
111g 11%) Lit, 11%! #11 = 115gl L1tg 114gl Ld%g Altg! 114 1112 900 54% preferred........- o| 10 Apr 8 
> ce 1 . $2 2, Se 1 1 300 | Guantanamo Sugar....No par lg Apr 1 
12 12 | *12%, 1419) *12 1419] *12 1419] 141g 141g) *12 1512 80| 8% preferred__........ 9 Apr 8 
*3 4 *3 4 *3 4 *3 4 *3 4 *3 ig ea Gulf Mobile & Northern... 208 3 Apri10 
*115g 13 | *115g 12%) *115g 1253) 115g 115g] *111g 12%) *1153 13 100 6% preferr 11 Apr 8 
#293, 30 | 293, 2934) *281, 2934) *29 29%) *29 29%) *29 20% 200 | Hackensack Water 2912 Jan 27 
35 35 | *341g 35 | *34ilg 35 | *341g 35 | *3412 35 | *34l2 35 20 7% preferred class A... 32 Jan 5 
*9lg 1019] *9% 10%) 10 10 97%, 10 973 10 912 10 1,200 | Hall Printing 1 8 April 
*14lg 1512] *14% 15te] *143, 151g] *14lg 15 15 15 | *14lg 15t2 200 | Hamilton Watch Co...No par| 15 Aprl9 
*9912 100 | *991g 100 | *9912 100 991g BVig} *99 BHlg) BIg 99g) 26 6% preferred ........-- 100} 99 Apr 12 
10033 10033] *99 100%] *99 100%] *995, 100 9953 100 | *99 100 60 | Hanna (M A) Co $5 pf.No par| 9953 Apr 27 
*20 2012] 201, 20%) 20 20 20 20 20 20's} 20 20 900 | Harbison-Walk Refrac.No par} 17 Apr 10 
*130 135 |*130 135 |*130 134 | 134 134 [*130%4 135 (|*130l4 135 50| 6% preferred__.....--- 00} 130 Apr 20 
*5 6 5 5 *5ig 573) *5ig 6 *5lg 57%) *5lg 5% 100 | Hat Corp of Amer class A. -- 1 4% Feb 3 
74 74le} 73 73lg] 7212 7212) *72 74 ee 3 3 130} 6% preferred w w----109 71 Jan19 
*2ig 219) *2ig 2g) *214 lo} *2lq Qlgi 2Ig Qigi Zig ie 100 | Hayes Body Corp.-.-.-..---. 2 Aprlo 
*95 100 | *95 100 | *96 100 | *96 *97 100 | *9812¢ 100 | -.---- Hazel-Atias Glass Co. .-.-- a5 93 April 
10 «63610 10 ~=3(10 9% 9%) 97% 10 9% 10 10 10%} 7,800] Hecker Prod Corp......-.--- 1} 85g Apr 10 
*107 1161g}*107 1161g/*107 1161g/*107 1161g/*107 11112 *105%4 111 | ----.-- Helme (G W).........--.-- 25} 110 Feb20 
*150!g 160 | 160 160 |*1591g 165 |*1591g 165 |*1591g 165 | 159lg 1591, SS Geeta upirags 100] 159 Jan2!1 
i 11) «= 10%) 12 Lh fF FEL = (108g) D1Mg DDg] 128% 12%) 11g 1158 700 | Hercules Motors... .- No par| 10 Apr10 
63 634) 6314 6314] 631g 6312] 6312 6312] 6473 65 | *635s 6512’ 1,100 | Hercules Powder- ----- No par| 63 Apr 8 
*12014 13112]*1301g 13112] 13112 13119] 13112 13119] 13112 13112 13112 13113} 230} 6% cum preferred......100] 12812 Apr 10 
"57'2 5S8ig' *56lg 58tz' *56lg 60 | *56le 60 | *561g 60 | *571¢ 61 '.---..- Hershey Chocolate....No pari 54 Jan28 
*1047% 107 |*10475 107 *104% 10612 *104 106 | 104 104 '*104 105 100 $4 conv preferred._...No par| 104 Apr 27 
*15 19 | *15 19 | *15 19 | *15ig 19 | 915 19 | 715 19 | -.---- Hinde & Dauch Paper Co..10| 14% Apr 17 
35 365 33 0-35 33 331g} 32 = 8 3214 3314! 31% 3312] 4,200] Holland Furnace (Del)...-.. 10] 31% Apr 28 
10843 108%5|*107!4 10833] *10714 108% *107%4 108 |*10714 *10714 108% 10 $5 conv preferred. _..... 98] 10514 Mar 18 
"7% = *7%, «=8le] *7%, 888 7% «67%) «687% *7% «= 87g 100 | Hollander & Sons (A) ....... 5 7's Apr 10 
*12 1214) 114% 1144] Allg Abe] 11%, 1134] 213g 12 | *111g 11% 300 | Holly Sugar Corp...... No par| 10% Apr 
*96 102 | *96 102 | *96 102 | *96 102 | *96 102 | *96 102 | ------ preferred . ........- 100] 1041, Jan 12 
*62l2 63 63 63%) 64 6414) 64 6413} 64 6412) 641g 641g/ 2,100 | Homestake Mining.....12.50] 6012 Mar31 
*28 30 | *28!2 2919] *281g 30 | *281g 30 | *29 30 29!g 291g 160 Houtailie-Hershey clA.Nopar| 27 Apr 8 
10% 11 10% 11 10% 107%} 1012 Ilig] 10% 11 107s 11%} 4,200 |, ae opar| 8% April 
"64 64 *63le 65 6412 6412} *63 65 6453 647, 300 | Household Fin com stk.Nopar| 61 Apr 8 
#10012 105 |*10012 105ig/*101 105%g/*101 1051g|*10314 106 |*103%4 108 | -.....| 5% preferred.......... 103 Apr 21 
5ig Siz] Bs 553] Sle 5lg 51g) 5% 512} 1,800 | Houston Oil of oe Tones vte..25| 4% Apr 10 
*43 0 4064412] +4425, 43 | *4212 44 421g 4212] 43 43 42% 43 1,700 | Howe Sound Co._.........- Apr l 
*1ig igi “lig 1 *Iig It) 61M) tg] Aig” stg} *1%g stg} «1,100 | Hudson & Manhattan....100] lig Apr 3 
*3l, Sig] *3%, Sig] *34, Sig] *3lg Sig) *3%g Slgi *3%g Hig) .....-| 5% preferred.........-. 3 4A 
29%, 29%] 29% 29 29%) 28 2812] 28 2819] 271s 5,100 | Hudson Bay Min & Sm Ltd 100} 25% Apr 11 
*5%g Ble 5%, = Sle 5ig Sig By 5% = Bt 5% «512g; 1,700 | Hudson Motor Car_...No par 4%, Apr 8 
Il 1% lig ty Ilg Il lig Il 14m 1% 1% ©1%| 3,500 | Hupp Motor Car Corp.--.-- 1 Apr 8 
11%, 11%] 11 Allg) 11ty D1tgf Allg 1153] 1138 1153) 111g 11%} 5,800] Mlinois Central. .......-. Apr 1 
*17 +21 )*17 «+21 4°*17 + «#18 1814 184] *17 20 | *17lg 1912 100; 6% series A...100| 16% Apr 8 
*41lg __..] *411g ___.] 41% 41%] 42% 431g] 43 43%) 42% 42% 170 Leased lines 4%. ....... 38% Apr 1 
6 6 *5lp Tip! *5 7lg' *5le 7 *6 7 6 6 20 RR Sec etfs series A_..10001 5 Aprll 



















































































































































* Bid and asked prices; no sales on this day. {Inreceivership. a Def. delivery. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT pe pocge Sines ieee iss | 
Satur Monday Wednesday ; Thursday Friday 7 
rr Apr. 24 ree 25 Apr. 26 Apr. 27 Apr. 28 Lowest Lowest | tohest 
$ per share | $ per share $ per share $ per share Cee oes © per store oe es 
o19% 20ig as --, , a5 190 1914] 191, 19%) 1914 ben. ioe feet 
um OF less? leas ease 14812 Mar 20) 151 Feb 
a ji Fai 75" Fairy 67 Apr 8| 945s 
“Tos, 10% fol Tou 11) font dite] 10% itt 9 Apr 8! 17% Jan 
te OS oul 6° oul oe el om an 41g Aprl0| 9g Mar 
*18q 20° 198 191g 29m] 208 20%| *191 208 1712 Apr 8) 2812 Jan 
* 5 
a A A a lg Apr 41g Jan 
. 8 a] ‘on Sal ‘ae onl sa oon 7% Aprl0| 15% Jan 
im 1 sien si a se on lig Apr Big Jan 
aT te Sul *igat ieml #17 Antal °16% 18m 16° Apr 8| 275 Jap 
+ : il 367 168 “|*164 "167 500 155 Apr1l| 195% Mar 
+ ee 16612 - 166i 541 - 54lg 5614] 4,300 | Internat _._No par i, Apr 160% Mar 9 
200] Preferred.............. 100 pr y ar 
tn» aa - MV] ate ase) ase ah] ase 8 | 2,200] Ime Hpdre Eles Bps ciaas Ae] gat ABE ,S| 102% Mar 23 
= 3ul 3° 3 3 Big} 3is 31s] 900| Int Mercantile Marine.No par| 212 Apr 4% Jan 12 
on 5" 64! Gig Gig! lglg! Glatz -:1,100! Internat’ Mining Corp... 1! SS April! Sit Jens 
> 45 461 4 46 4553 467s} 28,300 | Int Nickel of Canada..No par| 42% April) 55% Jan 3 
ie ° *125 136 |*125 136 |*125 136 | __._-. Preferred____........ 134 Janil| 137 Feb1l 
% 3 1338 tral 7% Te 8 | 7% 8t2| 12,200| Inter Paper & Power Co.._-1 ont Arlt 14x Jan 3 
208 30%} 5,600] 5% conv pref__........ 8 
te 5 4 a) a a a 5ig 5%) + 2,060 | Internat tape of thos Am..100 on = . 6 pel 7 
1 1 nemeuahnantieiibie: 2 54% 
+ te te et i ei ee] a t777""Wo par| 29° Jan12| 34 Fed 10 
o32 33 33" “32 33 | *32 3212] *32 33 400 | International Shoe....No par| 31% Jan 7| 35% Jan21 
“201g 33 20%! *20 21lg} 21 21 | *19 215, a8 tnerantionsl Saver... 58 x 5 A ad p.. 
lo} *80 ©871e] 100| 7% preferred...__. ha 
ae a oa Ooe y  * oh 6% 6% =i a Lin E «& Le ee op on rn on gua 38 
1 > ‘oreigo share uae 
‘on ON cel Oo” 8] on oul oem onl i'00 Interstate Dept StoresNV0 par] 814 Abr 4% Jan 3 
ye pee er: ceccececoce 2 
“On Big “Ba “ht Ba Ti ~ 8% oe ist pido: Ls Intertype Corp.......Ne par] 8 April an 
ist 19” “| git asl ise 1 '| isi 500 | Isiand Creek ( oal....-..._. 1) 18 Apr 
121" 138 123 *121l, 123 : #1211, 123 |*12112 123 ao RES pre ecececceee---1] 120 Jan27 
691 *e9ie 701e| *68 7012} *68 7012 200 | Jewel Tea Inc.........No par| 68 A 
ovis Lm 73° 7214 73i4 7212 73 | 70 74%! 2,800 Jonne Manvilie......-Ne par 6514 a 8 
*125 128 90 RAS +552 pe 
138 128 4 oaey <0 tele Mite 3812 3812 300 | Jones & Laughiin Stl pref .1 Apr 
a leu) © *1412 15%] 1 1553] *1412 1619] *15 17 100 | Katamazoo stove & Furn__.1 A 
Live Listenin ano + ‘le nm *11712 119 '*11712 119 -- | Kan City P & L pfser B No pari 11712 Jan 27 
*11712 119%4|*11712 119 | #11712 119 |*11712 119 He a “ 2 sal” webb aioe Fah me st ppt 
as as) an* 104 a0* 3 A Oe S| *14is 1 300; 4% preferred...__. Seal 11 April 
“tee a ¥ rn - Ste ose ra “on 10” Bi Ole 100 Kaufmann — Stores.....1 P oz 24 
*85 Ry eee 5% coov preferred...... 
se Heol bs Bl Be By Se el Zit Hs Ste Led igh mare oh ceil He ek 
» -- 
“ts | “Sot ic ~ a ar A a: a A a 10 800 | Kelsey Hayes Wh’l conv cl A_} ye ye pr 
eecccoceesceseoces 8 
so" sini ooo Gia) oso sial *s0° sini 930° sixl 807 sin| | cosas Coes oi DIA Nepal en bE le 
Sou 11 oe Sint 4 oon 305s 32%4] 315; 32%4| 31'g 325s) 24,400| Kennecott Copper_..._.Ne par| 28 Apr 8 
+ IB A ’ 1015 10 ©10 2 9% 9%, 9% 97%} 1,000 Keystone Steel & W CO. Ne par 8% Apr 11 
Son sitl-oan” onl ont 1421 22 | 21° 292°] 21° 92'1_.’ Kimberly-Clark-......N0 par 
#2012 2lie) *21 22 | *21 22 | *2 : a3 Ste) 77108 | Ree eitnn-o--Ne Be 
~ ihe, 025° “ °29 wine 029" 38° 025%, 38 | 25 38 $8 preferred Dee 
"i ‘I4e 15” 15 | 4 4/44 1/414 15/3 ni) No par 
141g 1419) *14 15 | *14 #15 | 14 14/1414 15 | #14 15 3 aes oe 
2255 22 225g 22%) 2212 2215 2214 22% 226, te am 22% 3,700 Kresge (8 | 8) G0. ——wnwns ne 0 . 
oon Saul ona om onan 247 24% 24% 24 24%] 245, 2451 800 Kress (8 H) & Co.___- 
a3" soni a3" oon aan 23 225, 23 | 22% 2312] 23%, 23%] 3,300] Kroger Grocery & Bak .No 
er << oT one *77, 94] *8 O94) Ble Biel *7% 2 20 Laclede Gas Lt Co St Lo 
"ate big] 1Bte 16] ABI Abt] om oe] Abin Lote] "Toy tol 1,000 | tedsbe On eas oo oNe oe 
151g 151g] 1514 15% = 1512 on 7 te ro re oma ; bak 
Zig 4: 881g 4! Ble -41 *Ble 454 8Ble 414 LL toe arewe 
ge “0 ' 28 esi, 281 28%, 29 28%, 29%) 2,100] Lee Rubber & Tire......... 
a% i is* rT is 18 18 18%| 19 19 19 19% 800 | Lehigh Portland Cement... 
e1ia ribts 115 115 |*112 115 |*112 115 |*112 115 |*112 115 38 4% conv preferred...... 90 
*3% «4 3% 3%) *3% 4 *3% 4 “om * im 4 200 | Leh Bp Vener BR .---- 5 
ys e in 12 in lm i lig lig lig} *1% 2 900 6% conv pref oceee 
3 23 ain oa] o2° 23°] 21? ain] ait aint ai 21%] 4,500 | Lehman Corp (The)---- 
con eet ok 1 a oe enon aa" 361 37 Ste ote 300 | Lerner Stores Corp....No par ioe en 
= ase Bie. ae ; 401 4012 41 40i2 41%) 2,600} Libbey Owens Ford Gl.No par| 3612 Apr 10 58% 3 
“Ss 81 tm BL tee Bee atl ae nl “Se al eee Libby MeNell & Libby No par} 4's Apr 11 ee 
100 | Life Savers ( orp........... 
*3512 37 | *3612 37 | *36i2 37 | 37 37 | *37 3712) *37 371s gen See sf 
*100 * 1004/*100 ” 100%z}*100 * 1008%1+100 100% “1Olts 10114] 100% 101 "| ~ 1,000 Liggett & Myers ‘Tabaceo.- “ ae 25| 901 April 103% July 
asa. avy [onra’ arvamerta ane loura tara leaee sen losma ume 1 nd pee seme ractaane: j00| 173 Mar 20 17612 Dee 
*174 177 |*174 17712|*174 178 *174 178 174 78 [*174 178 | ---.-- sae Fa Cea tenn euel “is ani ists nee 
*15 161g) *15 161g} *15 1612 15 1612 oan on 2255 Hy “1600 | Lie motive Wks_No par} 21 Apr 40% Nov 
°33 36'| 33% 33% 33° 33°| 33° 33°] 933" 36] oa2” 6 | ’Son| Lime Locomotive Wha. Ne par| B12 Apr 1 50 Nov 
*33 48636 s tl *1412 15 | #1419 1519] #1412 15 | 14% 15 | 200] Lion Ot Refining Go. | 1413 Aprl2] 151g Apr 16]j.........-[....-..--- 
"15a 15it] A5i2 Lem] Abt. Abt] isl? iB0d dese ibid Loe iotd sco Lseuid Carbonlecorps.Ne par] iain Apr 10 i's July 
i oo a + 39%| 39° 7 39141 3,700| Loew's Inc....-...... No par| 35 Apr 
3 397, 39 3958 3912 39 39 39%4 3912 30% 39 4 iN | ACW SAN. ew wm ~~~" No r| 105 April 1li% Oct 
*105 107 |*105% 107 | 107, 107 *105% a 5 *10dis 107 7 oy seane Ph A eeene 4 hee ot 9 Oct 
‘wi a * Bis 46 ’ 461| 46%2 4712{ 1,600| Lone Star Cement Corp No par| 4112 Apr 11 “i Jone 
253 te “a te be ms poe 27%| #234 27, *2%, 2%|  '200| Long Bell Lumber anal Oey) Fe 74 7 2315 Nov I} 
*18 19 | #178, 18%) *17% 1819] *17% 182 My, = pos B+ “nenge oe apes as at 107% 
or 3 ett Ot 1m 3? et 2214 22 ; 22 : 2214; 5,900} Lorillard (P) Co.........- Bs. 4 : un Fd 
2 lp 2: 8 4 "3201 7% preferred........- i 3 an 
151 151 | 150%, 151 | 150 150%] 150% 15014 “148, 155, a 155, 320 Le prelerted----n=5 reo) Ais oon 8 fs ood 
*1714 #1719] *1714 1712 1712 1712 Ri 174 thy, ‘i 4 4 ‘i 2 400 | Loulsville & Nashville... 3612 Apr 8 2 Dec 
oan” 36ul oan seul 38° 38°] 38° 38 | 28° 28 | a8 a6 | 400] camiavile & Meshvile..--} 128° Apr 25 32 Deo 
130 . *130 6% preferred....... No par e a 
Ta SON Eee WER ead aie BAL Oe 22%) 2.700 k Trucks Ine No par| 20 Mar3l 321g Nov 
21 21 | 20% 21 | 21 2g] 2itg Diss} 2ite Bial 21 “| 2, ac “phy See 4 Ae aon Aur 
oa” aa ome an ont ra% 13% a olsis tone Tale tone "300 Madison 8a Garden.--Wo par able ane 7 ion es 
, Magma Copper....... acés 
*26 27 | *26 2741 °26 427 | 26 26 | °*27 «+28 | 27 27 400 pe feet oe 
lig lig} 1,300) Manati Sugar Co.........-- 10%, Nov 
I lt 1g 1% lag 4g lig Il 1 13g ee aereas Neperl §& Ap i 
ion te) ete 16°) 28 29 | dete One ton tse] ie” ts taee S taeahettn ihe 7% Gane. 100} 9 Apr 1 2014 yao 
13% 1319] 1412 15 15 17 612 4 > a a Oe 17600 Modified 6% guar... 5 Apr 6 10% No 
eS S sal ase ale yt *10 #11] 11° 411 '200| Manhattan Shirt...-_----. 10 Apr 8 a 
oh a ~ A = fi me ote 1, 1g 1%] #1ty ty 200 | Maracaibo Ol! Exploration... 1 Apr . 2 jan 
es 1% & 4 8 idjand Corp ees s D 
aankrtnanna nw 4a] sate 4a 170] Market BF Ry 6% pe ovel-i 44 Apr 24 se. Aue 
on nt ase inl an and an” lig! 1114 114! 11° 11%! 6,300| Marshall Field & Co..-No par| 944 Apr 10 a 
we, Be oa ~ 2 32%! 33 34%| 32% 34%/ 25,200| Martin (Glenn L) Co...-... 1{ 267% Mar 17 et Oct 
34 = 634g} 33 Big] 3214 335s 3: 31 *25_ 3! 2% (le ‘400 | Martin-Parry Corp...-No par| 214 Apr 19 61. Oct 
21g ig 2% 423g) 424g | 284 is eo 8 40 300 | Masonite Corp........ No par| 3412 Apr 10) 36% Nov 
“So% oe td 378 a7it +t 37 +h 27 2715 26 4 «€26%| 2,300} Mathieson Alkali Wks.No = at on 1 a 35° Pe 
. "301 7% oreterred........-- a 
“Tie “dud Mans "ae | and Ades “abl "43M AB! "Eau) 1.088 | aezy opera iso] “A Ae 8 3, Oa 
2 2 2 2 2 "000 | Maytag Co.....-c+-«- No par pr 
cabs at | sah go] ant hl capt tl cote and 0 aba] Wno| MBSamrcd she bury 30030 i" Ba 
2 4 2 *96 97lel *96 = 971 20] $6 ist cum pref..... © par 16 Jan 
971g 9712] *96 9712] *96 8 9712] *96 3=— BT 12 2 2 Le erercnen No par| 10% April 
tog ioe “amt 0c] “ios Jos] “10S Jos] tot Jon] fou lou] 000] Mocty sta cazp--n7 7m] ‘oe Sudo! Tataar tall @ Bad tor 
1 2 9 ar 
“3g% o casi 99 7 +3975 99 | *89% 99 | *B9%s 99 | *89% 99 | __..__ 6% conv preferred...... 100; 88 Jan 
ea 
- tE its. Called for redemption. 
* Bid and asked prices; no sales on this day. { Inreceivership. # Def.delivery. New Stock. 7 Casbeale. 2 Ex-div stights. 4 
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| "9549 April 29, 1939 
ii LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangejur Prevtous 
| 2 for NEW YORK STOCK | On Basis of 100-Share Lots Year 1938 
Saturday Monday ‘uesday a Thursday Friday the EXCHA 
| Apr.22 | Apr.24 | Apr. 25 pr.26 | Apr.27 | Apr.28 | Week Lowest , Highest Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ = share | $ per share | Shares 
} "16% 1612] 1612 167%] 161, 1612] 161, 164) 16% 1612 1643| 1,900] MeGraw Elec Co----.-.---- 
7% =*7 7% *7 7i2i *7 773i +*7 ee, McGraw-Hill Pub Co..No par 
Bate 525s *52 52%) 52% 53le] 53% 53% 3,500 | McIntyre Possastee Mines .. 
*1014 10% 10%, 10%} 1053 1053] 101g 1012] 105, 1,400 | Me Tin P 
*753 "7% «68 73, 7%) = *75g 7%) = 75g 400 | McLellan Stores...-.-.------ 
*8812 93 92 92 | *88ig 99%) *8812 99%) *88I2 20| 6% conv preferred--.--- 
Big Bg 85g 85g) *8lg 9D 8% «= Bil 812 800 | M Corp. ....------ 
"581. 66 | *58i2 64 | *60 64 | *60 62 | *60 10} 36 series A.No par 
*5212 57g) 52le 5212) *49 57 | *49 57 | *49 100| $5.50 pref ser B w w.No par 
*4612 4812] *46% 4812] 4814 4814) 47% 477%) *4712 400 | Melville Shoe.....--.-- 0 par 
*41g 414) 4ig 41g) 4 4 "4 4ig}-- 4 500 | Mengel Co (The)--.--------- 1 
22 22 2it, 2itg] *211g 21%) 2112 2119} 22 160 5% conv Ist pref....---- 60 
*14 158] *14 1584] *131g 15%) *1412 1544] *1312 15%) *1312 15%] _..___ Merch & M’n Trans Co No par 
*201, 32 | *801g 31%) 31 3114) *3012 31 3012 300 | Mesta Machine Co-.-..----- 
753 753) 753 753i 7l2 Tie} Zig 75g) 7% 2,600 | Miami Copper------------- 
13 13 13 13ig] 13 18%] 13%, 134] 13% 1,800 | Mid-Continent Petroleum--.10 
* 214) *20 «21 | *20t2 2114] *2012 21 215, 400 | Midland Steel Prod....No par 
*103% 107 |*104ig 107 |*1041g 10612/*1041g 10612|*1041g 107 |*105 107 | -____- 8% cum Ist pref..--.--- 100 
60 58 5819] 57% 58 57 = 60 6012 1,400 | Minn-Honeywell Regu. No par 
*111 112 [*111 112 $111 112 1111 111 | 112 1101 4% conv pref series B.-_100 
i] .*3% 414) 3% 4 4 4 "3%, 4%] 4g 700| Minn Moline Power impt..-1 
i] *388 47%) 42 42 1%*38 #48 | *40 48 | *38 100 $6.50 preferred---- - No par 
*111g 11%] *11lg 11%, 12 12] 12 12 11% 400 | Mission Corp. .----------- 10 
lig 15g) *1lg = 15g 1, Allg] *1ig = 18s 1% 600 | Mo-Kan-Texas RR....No par 
*47, 5 4% Sig] 41g 473) 412 412] 4% 4,200 7% preterred series A..-160 
0 | ie | ° 4% 5g sg *l2 100 | 2Missouri Pacifie.....---- 
*) Iu) *1 ly] *1 Iu} *1 1lg 11 400 5% conv preferred_....- 
| 12 12 | *12 12%] 12 121g] 11% 11%{| *11% 1,900 | Mohawk Carpet Mills....- 
93 93 9214 9214 93 93 91%, 9214) 92t4 4) 91lzg 1,400 | Monsanto Chemical Co----.1 
*11 ~eosf*lI8B ...-59318 4 4..--]/*118 -...)°218%g 121 §°118ie 121 1 ...... $4.50 preferred.....No par 
119 119 | 11914 11914]*11914 120 [*119%4 120%] 1191, 11914]*119%, 1 150 Preferred series B....No par 
NN] 44%, 45%] 44 441, 45 443, 45 45%) 4412 20,200 | Montg Ward & Co. Inc. No par 
*33 38 | *33 35 | *33 34 | *33 34 | *33 34 33 100 | Morrell (J) & Co..--.-.- No on 
*3214 33 | *3214 33 | *321, 33 3llg 32%4/ 31 3112] 31 170 | Morris & Essex........--- 
121g 121g] 111g 12%g] 1112 112} 1112 1119] 115g 1212] 11% 1,400 | Motor Products Sean eae 
*113, 12%" *12 12%] 11% 11%) 11%, 1144] 123, 12%] 12% 600 | Motor Wheel_......------- 5 
*18 19 { *18ig 18%] 18, 184) 18 18 | #18. 19 181g 700 | Mueller Brass Co._-.-.-...- 1 
47g «(Sigh §=4%p Clg) SS 5 5 5 4% «5 5 1,000 | Mullins Mfg Co class B_._.- 1 
36 3712] *3512g 38 36 36 | *35 37%) 35 35 3512 260| $7 conv preferred...No par 
*10% 111g] *10% 111g} *1014 111g} 11%, 11%] *11 115g) 11% 200 | Munsingwear Ine... -.- No par 
54 53% 53%) 54 54 5353 53 SOB 531, 5314 900 | Murphy Co (G C)-.--- No par 
10712 10712] *106%4 10812|*107 10812|*107 10812|*107 108%2}*107 10812 30] 65% preferred...-..---- 100} 
i 5% By 5lg "Bl, Ble 5% = Ble 55g Bibs 54 «(6 1,900 Murray C Corp of America... 10) 453 Apr 8 
46 46%] *447% 46 | *447% 46 | *447% 45%] *44%, 47 | *44% 46 200 | Myers (F & E) Bros...Wo per 45 Mar@i] 651 54 July 
67% 6%) 653 6%) Giz 6%) 6% 653| Gig 653] 61g 6%) 7,700] Nash-Kelvinator Corp-_-.--.- 5l2 Apr 10 121g Jan 
*151g 17%] 17% 18 | *1712 18 1712 18 | *165g 18 171g 171 210 | Nashv Chatt & St Louls---i00 144, Apr 8] 25l2 Jan 4 29 Nov 
101g 1012] 101g 1012] 1014 1012] 105g 105,] 103%, 1019] 10% 11 1,200 | National Acme... .-..-.-.---- 9ig Apr 10} 15% Mar 1 14% Nov 
Gig Og, Dig 94) 9% 94 Q 914] 93, 10 9b 3,000 | Nat Aviation Corp.._..--.-- 5 753 April] 14ig Jan 3 1453 
25 2514] 247% 25%] 247 24%) 245, 251g] 25 25%] 25ig 6,000 | National Biscuit.........- 10} 231g Jan24| 2814 Mar 11 28 Nov 
16212 16212! 160 161 |*160 165 1*160 170 |*158 165 |*158 1 400 7% cum pref........-- 100} 160 Apr24) 175 Jan17 1681g Oct 
*10% 121g] 11 1 | *11 12tef 10% 11 10% 11 10% 1,900 | Nat Bond & Invest Co.No par| 10% Apr26| 15% Mar 7 19 Nov 
*80 91%] *80 91%] *80 917%| *85 91%] *85 917%) *85 91%) _.___- 5% pref series Aw w....100}) 91 Apr 1] 941g Mar 27 9412 Nov 
*17% 20 17% 1812] 173 1712] *171g 19 | *17% 191g] *171¢2 500 | Nat Bond & Share Corp newNo| 17%, Apr25| 23%4Mar 9 2512 Oct 
*17% 177%) 1712 17%) *1712 19 1712 1712] 175g 17%) 1753 2,000 | Nat Cash ....No par| 1612 Aprl0j] 26% Jan 5 3053 July 
*87g «69%! «8% «68 %) |= 8% HCD 9 87, 87s) 8% 800 | National Cylinder Gas Co....1] 8l2Mar31| 1 
15 15%g] 148 15g] 143, 151g] 14% 15 145, 15 14% 11,400 | Nat Dairy Products...No par| 1212 Jan 13] 1614 Mar 10 1612 July 
HW} *1151g 116 [*11514 116 | 11514 116 |*115ig 116 |*115ig 116 |*115ig 70 7% pret class A....._-- 100] 111 Feb 2} 11712 Jan 5 1154 Nov 
H] *110%g 112%! 1122 11219] *1 10%, 11234) *) 1015 112% *1101g 112%|*1101g 40 7% pref class B__....-- 100} 109 Jan20} 114 Mar 27 113g Oct 
| 5 5 5 5 *5 big] *47g 5 5 Slo} *5 500 | Nat Dept Store....... No par| 412 April} 8 Jan 4 10% Oct 
' #43, 5ig) *43, Sig) *43, Sig) *43, Gig] 48, Big) *4% 5 | -.-._- 6% preferred........-.- 10} 412 Jan13| 61g Feb 17 6% July 
| 24lp 2419] 24%, 241oi 24 2410] 241g 2 24%, 25 2412 3,200 Prod_...No par| 2314 Aprl0| 2812 Jan 4 30 Nov 
*121g 17 | *1)53 17 | *115s 17 | *115g 13 | *115g 13 | *115g 13 | --.._- Nat Enam & Stamping.No par| 111g Apr 4/| 18% Jan 10 207%, July 
WH} «61h (SAM) LL) DLS} 6 Ldtg Lit) 12 = =1d%) Tdtg 121g) 11 7,300 | Nat Gpysum Co ....__-.- 914 Apr 10} 16% Jan 4 16% Oct 
i} *87 90 88 88 | *8614 90's) *86 90 89 89 | *86 200 $4.50 conv. preferred.No par| 86 Apr2i| 106 Mar 10//... a 
HW} 21%g 21's] 205, 21 2012 21 204% 21 2014 2013} 20 4,900 | National Lead_........-.-- 10} 18!2Mar31} 2712 Jan 3|| 17ig Mar| 31 July 
#16712 17412!*16712 173 '*16812 17412!*1691g 172 '*1691g 171 1*1691g 172 | -.___. 7% preferred A.......- 100] 165- Jan 14! 170 154 June! 17812 Oct 
41 *140 141 | 140 141 |[*140 141 | 140 140 | 141 141 | 141 160) 6% preferred B........ 100] 135 Mar25] 145 Feb 6|| 127 June] 1451, Sept 
i} *17 18%g] 17 17 | *168, 1712] *16% 1712] *17 1712) 17 400 | Nat Mall & St’ Cast Co No par| 1414 April] 2714 Jan 1314 Mar| 28% Nov 
Zig 7ig) «733 «= 75g] 40783 78g] «= 78g 78g] «= 78g 71g] 273g 4,600 | National Pow & Lt....No par| 6% Apr 8| 93M 5 Marl 95, Oct 
1} *60 61 6014) 59 60 59 = «59 6014; 59 2,800 | National Steel Corp__.--.. 59 Apr25|} 8llp Jan 44% Mar| 814 Nov 
i 812 85g, 83g Sig Bile Big 8% 2,600 — Supply (The) Pa..10 612 Apr 8] 1512 Jan 121g Sept; 23 Feb 
*12 =: 1385] *12 1313] *12 1319] *12 13 | *12 131g] *11 13tg] _.....| $2 preferred............ 10 Apr 8| 20 18 Decl 30 July 
38 44 1°38 44 !°38 #+%44 1°38 +44 1°38 +444 1°38 44 | ___- 536 prior preferred_..100| 49%, Mar31| 5914 Jan 55 Dee] 82 July 
1, 745 601740 50/1*40 50/)*40 501*40 501740 650 | __..-. 6% prior erred... _- 100] 50% Apr 4) 50% Apr 70 Febj 75 Feb 
* 3 "2% 3 *2%, 3 *2%, 3 *27, 3 Ne ataiiintnd ational Tea Co_.._.- No par| 253 April| 414 Jan 21gMay| 41, Jan 
*10 «101g 10 §=10%) *10 §=—- 10014) #10 = 10g] 10441014] * 101g 600 | Natomas Co.._.......- No par Apr 14] 111 Feb 753 Mar| 125, Aug 
*18ig 20 | *18 20 19% 19%] *18 2019] *18  20i2| *18 100 | Neisner Bros Inc__..._..... 1812 Aprll| 24%Mari4i| 1453June) 26 July 
i} *70 80 | *70 80 |*70 801770 80 |*70 80 | *70 80 }--._-. 4% % conv serial sret. 100 73ig Mar14| 75 Mar22ii 58 Apri} 71 Nov 
i] *B414 361g] *341g 3614] *341, 3612] #3414 3612] 34%, 3414] *32: 100 | Newberry Co (J J)._...No par| 32 Apr 8| 40 28 Mar) 40 Jan 
41 *108 109 |*108 109 | 108 108 |*108 110 | 108 108 |*108 20| 5% pref series A....... 100] 10712 Mar14]} 110 Jan 9912 Apr| 108% Nov 
i 97 10 10 9% 10 9% 10%; 97% 10%) 10 5,500 | Newport Industries. ._.___. . 8l2 Apr 8] 171g Jan 9% Mar| 1912 July 
i} 2812 2819 *25 29 28, 29 29 «629 284%, 28%) 27 800| N. Y. Air Brake. __._- No par| 27 Apr28| 47% Jan 4812 Nov 
13% 1414) 135g 1414) 13% 14 13lg 14lg} 14 14%] 135 32,500 | New York Central_...No par| 12% Apr 8 10 M 21% Nov 
iH} *13%g 135g] 12% 1319 13 13 13° 13leg] «131g 134%] 1212 2,600 | N. Y. Chic & St Leste Co..iee 101g Apr 10] 231g Jan 7 
Hi «= 21%, 214] 21g Zid} 21 Ziigi] 20 ite! Qlig Qlto| 2O% 4,400} 6% series A__.100| 1812 Apr 8] 38 12% Mar| 38% Jan 
"33% 34%/ *34 3412] 3412 341o] 34 34 34 86384 334 2,000 N Y C Omnibus Corp..No par| 30 Apr 8| 43! Feb2 18 Mar| 37% July 
Hi | 2g 2%ql #2 212} 2 2 2 2 2, Ql *Dig 160 | New York Dock... Nopar| 2 Apr 8| 3% Feb 28 2 Mar Jan 
} 6% =6%) *6 6%) *6 Gig] *6 6l2] *6 612} 6 30] 5% SORE No par| 5i2 Apr 8| 9 5g M 11% Mar 
WH} *110 118 1*110 114 '*11012 114 | 114 114 '*112 114 | 114 201N Y & Hariem._.......... 501 111 Jan17/ 118!¢ Mar 101 Mari 120 Apr 
Ae cr er OR 10% preferred _.......-. 50] 120 Mar 7{ 120 Mar 110 , Apr 
"621g 55 | *5lleg 55 | *51 *50 hie 51 40| N Y Lack & West Ry Co..100} 51 Apr28} 62 a I 631g Nov 
*5g Sg 5g * % % +5, 200|%N Y N H & Hartford... -_. lgMar27| 1% Jan %, 2% Jan 
| Big Big} 3 3 *3ig 34) 3 Bigi *2% 3 *23, 500 | Conv preferred... ....._- 2ig Aprl0| 453 Jap 25g Mar} 712 July 
“te 7 we 1g} = *8g Ig} = *8g . a. oe tN Y Ontario & Western--_1 lg Feb 17 1 1g Jan llg Jan 
i} 79% 10 *95g 1014] 95, Dig Ogi 9% 101g) 97% 1,900] N Sa ~~ eee 83, Apr 8] 16% Jan 4% Mar] 16% Dec 
*701¢ 701g 701g} 70 70 | *68 73%) *68 7 *69 50 7% preterred.......... 100} 70 Apr 8| 891gM 38 90 Dee 
*169% 174 |*170 173 | 172 172 | 17012173 | 170 17119] 172 1,800 Nori & Westerns S akihaiad 100] 168 Jan 25) 195ig Mar 10j| 133 June] 198 Jan 
108 109 | 111 111 [*110 11019/*110 11012|*10812 11019] 109% 1 270| Adjust 4% preferred....1 106 Apri2] 111 Mari6j] 100 Mar) 110 Dee 
21lg 215g] 214 22ig) Zitg 215g] 2ilg Zits} lig 22 213 18,300 | North American Co... .... 185, Apr 11 13% Mar| 261g Oct 
*55 56 56 «56 | *56 = 57 57 5719] 57 57 | *56 900} 6% preferred series. .---- 54% April7| 5712 Apr26|| 45% Apri 5712 Dec 
14 144] 13% 144) 135, 14 131g 14%] 14%, 1453} 14 14,800 | North Amer Aviation... .._- 1} 125, Apr il J 5% Mar Dee 
"841g 87 | *8453 87 | *8453 87 | *845g 87 | *84% 85 85 10 | Northern Central Ry Co... 82 Jan 3 75 June} 93% Jan 
Sig 8%] 7% Bly 7%, «= Bilg 77g Bly 81 8 9,500 | Northern Pacific. ....._-.- 1 7ig Apr lO] 14% 6% Mar) 1412 July 
*105!4 10614/*10514 10614/*10514 106 |*105%, 106 |*105 106 |*105 106 | -...-- North’n States Pow Co $5 pf.1| 10253 Jan 4] 107% Mar | 9212 Sept} 103 Dee 
*2812 31 | *28l2 31 30 = 30 29 «630 30 8630 30 80 | Northwestern Telegraph...50| 30 Feb24| 3212 Jani18ii 25 May| 35 Sept 
° 35g] *3% Big] *3% 3ie] Ble Ble] *3lg 33] 3% Bile 300 Herwalk Tire & Rubber No par| 2% April0| 4% Jan 4 1% Mar} 5 Nov 
*30 35 | *30 5 | *3014 35 | *3012 35 | *303, . . ot Re Fe Rate piign 50| 321g Apr 1) 39%, Jan19|} 12% Mar) 41 
7% «=67%) «= 714 Tig] «= 71g 71g} = Zig S714] Ss 78g) 71g] «= 71g 7%} «« 6,200 | Ohio oll NR aN No par| 653 April 10% Jan 8% Sept] 14% Jan 
18lg 18%) 18lg 18lg/ 18 1853] 173% 18 18 184] 18 184%] 1,800] Oliver Farm Equip....No par| 1512 Apr 8 191g May| -32% Feb 
"15 «=15%] 15%, 15%] 15 15%] 14% 15lg} 15 15lg] 15 16%] 3,700] Omnibus Corp (The)vte Ne par| 1212 Aprl0| 201gMar 71g Mar| 19% Nov 
10612 10612] 10514 10512/*101 10514]*10414 10514] 1041, 10414]*10412 107 60} 6% preferred A_....... 100} 104 Jan 23] 1121g Mar 831g Apr] 1111, Sept 
“514 Glg) = *5ig Gilg! *51, 57%! *5ig 57%! Sig Big! “Sig 6 300 | Oppenheim Coll & Co..Nopar| 5 Apr 1] 8le Jan 4 10 Nov 
"171g 18g] 17i4 171g) *1712 177] 17% 17 17% 18 18 19 2,200 | Otis Elevator......... No par| 1612 April] 271g Jan 13% Mar| 291, Nov 
or * 142 | 140 1 *139 142 1)*139 142 |*139 142 | 140 140 60 6% preferred.......... 100} 140 Jan 13 122 Jan| 147 Nov 
83, = 8%) = 88, 8%) Ble 81 83, 9 3,600 | Otis Steel............No par] 712 April0} 15 Jan Mar| 154 Nov 
*32 «40 | *32 440 | *32 «40 | *32 «#441 | *32 «+42 | 82) «341 | LLL. $5.50 conv Ist pref..No par| 42\g Mar 30) 541g Jan 4|j 30% Apr) 60 Nov 
*177%g 18% “tm 18lg] *17Ig 18is] 18 18 | *17% 19 | *17% 19 100 | Outboard Marine & Mfg_...5| 16t2 Aprl0] 2212 Jan 10 Mar] 2212 Aug 
*40%, 42 42 | 401, 42 | *40% 42 | *40% 42 | *404 42 10 | Outlet Co............ > 401g Jan24| 45 3914 Apr} 52 Oct 
FEIGS ~~ “114% cual GE wooed SIGN 26-1 ccccl*IIO cocsl wacuee Re Raa 11414 Jan 26] 11612 Mar 115 Apri 115 Apr 
56 56 55 55l2] 55 55 54 554] 7255lg 55 55%) 2,200] Owens-Illinois Class &s2:0 50 Apr 8 40 Mar| 764 Nov 
4 4 4 41s) 3% 4 4 4 4 4) 4 4 1,400 | Pacific Amer Fisheries Inc... 3% April] 7ig Mar 5lg Dec} 11% Jan 
"214 Bigi *2% 31;] 2le Qe] *2ig Blo} Ble Qo} *2ty 3] 30 | Pacific Coast.........._.. 1 2ig Apri 3% Jan | 212 Mar) 553 Jan 
*12ig 13 | *114 12%) lle Lltg] *111g 1314] *115, 12%) *11 14 100 lst preferred. _...... Ne ro 114g Apr 8| 16 Jan 101g Mar| 211g Nov 
41g 4ipj *4 47) * Sigh * 5 *4%, 5, 5, Bly 50] 2d preferred........ 373 April 6 3% Mar; 912 July 
*10 «611 | *10 «610% ] *10 = *1107%s) *10 »=— 10%) 10 10 | *10 ©610% 100 | Pacific Finance Corp ‘Gal’ “10 9% Apr 8| 12% Mar 14 9% Mar; 15% July 
301g 30's) 30 30%) 30 30%] 39% 30 300 «30 2912 301g] 4,500] Pacific Gas & Electric_.____ 2712 Apr 1 34% Mar 10 30 Nov 
437%, 44 441g 44%) 445, 45 45 4514] 45%, 45%} 1,400] Pacific as Saings iis tea 41 Apr 8| 49 Maril0jj 32% Mes 431g Dee 
"10 10%] 10 10 101g 101s] *10 = 1 10 610 | *10 8 8=610% 600 | Pacifie Mills... ___.. Opar| 912 Apr 8] _ 14% Mar 11 O14 19% July 
*117 120%] *115 1201g]*1171g 11934] 1201, 1201g] 120g 12119|*12112 128 100 | Pacific & Teleg..... 100' 114 April) 131 Mari6| 87 ‘Apt 121 Dee 
*150lg ____[*1501g ___.]*15012 ____[*15012 ____|*15012 ____]*1501¢ ___.] ......]| 6% preferred.......___ 100] 146 Jan 30) 151 2132'2 Mar 149 Nov 
*17% 17% 17%] *18 20 | *16% 20 | *17 20 | *17%4 100 | Pac Tin Corp (sp stk).No par! 17 Apr “ 257, Jan ‘| 1714 30 June 
| 
* Bid and asked prices; no sales on this day. t Inreceivership. a Def. delivery. = New stock. rCashsale. 2 Ex-div. y Ex-rights. Called for redemption. 
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P d ~Pa e 8 
—Continue 8 ‘arias 
York Sto eee Hohe 
New STOCKS On Highest =. -| share 
, Sales NEW YORK Lowest $ per 
SHARE, ! the 1% Jan Mar Dec 
a S—PER Friday Veek Par| $ ver 3] 11% 3i] _ 3ly 
z LE PRICE. day as | 3 10 Apr Jan Feb 
LOW AND HIGH SA Napr.20 | Apr2t | Apr.2 ro Western Oil Corp... ----10 Os, Ape i] 1634 Jan20]| “or Bepe| 2 Aug 
Tuesday T. 5 e Pac Car. ... 1 0 
Aprat | Apr2k | Aprezs | "Ap | a aa | to | Pan Amer Airways Gotp..-5 vie Abe 1] Us Jans 2, Muy Sle Nex 
. . 22 . per shar 10 3le * Pan & a 6012 Dec 
= er le alae ae 134 Ste tite 1112] 3.600 Panhandle Prod & ef new--1 ee a ae “a °ta 103" Des 
$ por share | $ per shar "3% Bie] 314 tis| an + ts 8.1" L000 Paratfine Co Inc... a th a oe ¢ * Late July 
ee. ol Be i t-te a aia] *'200 Soe, ee oe * ‘Apr 10 10712 Jan 5 se 
ie isle ie “he 6°] Bie My ogee ast 410 ain =o opti a> deeegee "7% Ape Ll] 138 Jan 5}| 16. 3% Oct 
11%, 1214 *5lg 6 “2 ¥g . 43 | *41% 43 *90 100 . 15,100 ‘ite i 8 Aprid 26 Jan 3 in oon Oct 
“Sig 6 "4 ig 43 | *41% *90 100 ay on 2 ee Sg mS ee Sena 2% 2i] 31% 2112 
7 4 *41 "90 100 84) i ig ite 5” aor iil és tae 13 M Oct 
os ogi aan: all - 8lg a jt Ry || rseeeeabesen 1 Apr ll Jan 3 
60 7 100° 942° 100 “Te 8 | 7% ie he a O's} "100 Park Utah C M_.....- P50] iit Apri} 19 ote i Hf ort 
“30 100 7% Sly * 90 | #82 S41 ose” asl cis” Sen 1,200 Davis & Co..... —— oS a pk tee 3lg 1312 July 
8lg *81 , a. 8 20 1%) 1, Parke Proof Co... - 15g 10} 11 1] 8% A 
8 tl th 18 | *1 a” ae 300 | Parker Rust porta’n. No par 5% Apr 11% Mar 1 July 
*80 90 - Yig 201s; 18 15g lig 1 40% 4 206 elee Trans No Apr 10 Jan 3i| 4 ar} 851, 

. lg 201g) *18 | Ite Iz 402 le 15 Parm eye 9 5712 55 M 2ig Jan 
“ib, tal iby a Ea) 3B, ta gs Hes gs 6 Le Set eser somerset fae “Te dani “hy Deol "Ba an 
5 15g ly] *4014 144, 14 2 2 ' Pati Ro ip abs 3 21 J 

15s 1g 4014 % 14l2) 14 2 1 8 000 k & Fo -No par % Apr 6 
4 404) 40%; 44] *137%, 31 2 gi 812 934 Penic + MASSE EN 10 5ig Jan 1012 Mar 5% Nov 
4014 ae a 2lg Sg S 10le} 9% OY Be ney (J Gorp---10 Apr 11 Mar 8 Mar] 15% 
*14l, 15 9 2 1 Blo 8 101s 1 2 *48 5 i 1,700 Pen Coal & Coke No par 3 ll 33 9 10 121 Dec 
*2 2%) 2 a a ele “| +48 50 3. 44. Cement... 19 Apr 8} 161g Mar 5|| 1201g Deo 241g Jan 
: s % 9%) 7 50 8014 ae digg OS. Dixie --No par 12 Apr Mar 1 lg Mar Feb 
Sig Sig Gig Og 50 4 80 eds 100 | Pena- pref ser A. 2 par 11) 124 4)| 14lg 31 
18 > *48 7912 80 *7, 1 31 1, 27 conv vteNn 122 Apr 243, Jan 1914 Mar Dec 
10 “49 «(52 79% 80's) 791 1 <a" 34% 34 300 Gl Sand Corp "40 par Apr 10 Mar 14 Mar| 115% 
"49 «52 801; 81 %e (1 oS er oe - | Penn iy weenacget 50) 15% b 8} 29 14]/ 110 42 Oct 
L ~: 1 4 % 21 Dal ..s00 And ys enact 24 Fe 612 Mar 2a 
indy GEES at 23° aR) aS a a 19,966 | penny ain me tel it ae Sweet) ts Bee 18 daly 
, 3 4 *207 *12 4 “<= 177% . Peo preferred 3012 1 3lg 5lg 43 July 
*3l4 33g *207, 22 *12 1314 : _.1*122 17% 171g 27 100 6% % conv Rae? -~- SS 212 Mar 3 17 Jan 7 173, Mar lg Jan 
*207 a #1214 —" 2 ~...}*122 171s 17% *26 2 10 GL&Ct ..-100 Apr 8 Mar 10 Mar; 38'g, 

122 1675 26 116 pees RR 75g 41 15 7% Nov 
oe ee A oe a A ge PE ioe Mar] 174 Sor 
“Tite ‘Til 16% So | abate 1400}413% 33%] 3285 32% sas ast ane | ee noir prefted.2 wel i? Sans] 19 Mar ial) tat end ont Oe I 
nat 29 | *25 6 | 11lig 111i, *3212 33%, *2 314 le 11 300 5% eo o--------- 17 Jan 10; 10 Mar 14 Jan 4712 Nov 
sit) ane “Naat, ‘aah san an 22 ye a. aol, 35% i20| 5% ee ae ee ARF 10 sa yan Bil ine Mar} 43. Nov 

want 32%, 3: *2 2 | *10ig 1 Ig 254 21 Pet Milk... .- of Amer . - 534 1 30 
*327g S35, *2 212 lg 12 2512] 25lg RS ieum Corp No par Sig Apr 1 Feb 17 A 
29 212 *10lg 12 *101g 273g] 25le 21 21 *1612 17 | - 2,500 | Petro Brewing Co... 25) + 28lg 8| 47 b 16} 
s 10'g 12 *25le 21. 21 le 17 7%! 2, Pteiffer (| ES 36 Apr 86 Fel 
*10lg 12 2512 25le 7 22 Z 17 | *16!2 3 758 400 Dodge Co pref...50 Jan 7 Mar 25 
2512 2512} *16l2 21% “0 17 “1 7% 753 ~ *653 2% 14,700 Philadelphia Co 6% ..No par he Apr 8 2 Mar 27 
2i 21 *16i2 17 75 (7% *653 7 *653 32 31 4155 4 Peon Co..<<- 50 3 Feb27 3g Jan 6 
"he 7 734 pe 65x Po, 293, 3112 Be 41 40'4 791g "is ay Rapid ~ enneeneeet 14 = ‘s 10313 Mar Hi 
ae 6% 2912 304) Oo 41 791g *-- - 17g pre &T___- 8312 164 Mar 
31. aii] ort ait ital 996. Fhe "55, TR) “Siig 37 00 | Phila & Read © ~y gee oe at Jan 4 
Bly Bllg 1s 40 7912) *76 4%) 1% #314 s| 2,500 | P orris & Co --100 23) 7 23 
mn ai oh *1% 2 “3 3m] Bik “a} et py sean Ba geo poy) mgehg ge ; TADF:20 isan Jan 
*71 79 "#18, - *3i4 Big “ 14 a. 91 ° rence Jones Corp. -. ---100 4 Apr 10 14 Mai 29 
“Sis Be] 30 ‘1 s 90° 90% 135° 14219135 1 3%| -..--- mri, blared nnn reo] 213 Jan 3] 4st Mar 15 
*3lg ly 893; 90 : 142 34) *33 a5 Petro ‘oieiaal Jan Mar 
*1 % 90 *135 ve 3%) 31 ne lp re gta 36 11 8bg 
91 143 333 *20 600 ---100 27 
90" 91 wae 4a 4 3%) 93% 3% ~ 8 He 3512} 3.600 ay ~E jon pret -100 oS ry 1s ryt ed 3 
*134 *33g 334 #25. 38 434) 3414 *212 "ae Oil 8% co pre 14 Mar mo ne 
33, 343, *91 3 42 Pierce Mills. . * Bntemmscatid Sisoteh 4 
*3% *25 38 33ig 333, = 3 : 42 | *41 pee ury Flour en] See 5 Jan 
"25° 38 33 33l» *215 3 2 42 | «43 714] *63% 4 100 Posen, Me aS Co...100 “Qig Apr 8 201g Jan 5 
2 Soe ee “ai 43 | al 714) *6l2 25 | °3¢ 20 10 Pitts OC & ~S f Pa..... = 12 Ap 6 7ig Jan 11 
*2lg 31g sae ls 714] *6le 24 | *24 ; saplig’ | ‘yy Veeco P: b Coal o a ae Mar 31 Jan 12 
“soi Til S0ie 07 |e aise] o37 Sou) *a7 50 ery een ibe ieeterred on worm 2 Sen 5] 93, Ape 6 
"61g #234, *3612 3912 115 |. -- 2% ae Pitta Coke ed... 166 1} 94 Jan 
<— ty seh a = a. “18% 18. 100 Se rt Wea Ont % att ot 100 5 Apri 14 Jan 5 
EO rg a "2% Big] #28, 16 | *1312 Siz) *45s 6s 90 tte Ft W & Ch? --No par 71g Apr 10 42 Janil4 
"90 115 ol oe “18% Siz] Ste a BEE ET a, ™ Serew & Kol 0.....Ne par 22 Apr 4 24% Jan 5 
"2% 3ig "14 16. | *13%2 5%) *45y 65 | 50 10RNS = 7 - "2,200 — urgh Sire! Co... --=- 100 13. Apr 28 3612 Jan 5 
*13% 15lg *45y 584 *50 65 | +50. 170 |*168!2 “-_ s Os 300 ae pret class Pooneshn 1 21% Apr 26 15% Jan 3 
- i - 170 |*16812 6 8 Bi 10 ; class A... pref100 Apr l Jan 20 
164 8 . 24 5% v prior 7 33 
+163. 173 Need» Toa _ si, - 23%, #221, ids) 13 13 “70 5% argh & West wo par 718 Abr f *" Feb 27 Mar 10 Gan 
; 5 *734 22, : 4i3, 13 [ urs ates 4 an 
S 9a] #7% 23] #22, 24 “13 14s aes “3% 8%] 120 Pitston Co (The) wos moe cnen Sao ot bee Tig Mar iy Jan 
*8 24 2314 7 *13 Ale 21%, 22 Big 83% 5% lg} 1,000 Plymouth yh ee Serer 8 Apr 8 21, Jan 6 1g Oct 141g Dec 
*2314 18 15 be *21 22 Blo 8% *15 4 < 1812} 1,000 Pond Creek B.....No par lig Apr 10) & Jan17 4% Mar' 41g Deo 
*13 26 | 22 7. #812 * aa 18 18% “18 lees ta posites Poor & Sh ree oe ag Feb B 1453 Jan 3 412 Mar 421, Dee 
* 9 #1 81s 1,500 Ric- aps 14 Apr 1g Jan Mar Oct 
a) es te is | oane y ty oe er ell 9%) 95s 9% Prin. i fon Convene 5] 714 ADE 1] ante San 141] 301 Mar 1224 May 
174 18 Ste 8! 7 M2] 12 9% one liz “tn oe 4 gs yn ist pref....-..- bo} 18 yr 14] 56 ~— i 114 ee 3512 = 
le 8 lg] #914 Tae ae es . ie 84) 5, 5% co pref....---- = 15) 11 il 10512 
oo tal se tl one - Sar- ml morn ont git Reeves fae f & Gable. --"- We par 100 ‘aie aa 8 ph ge it erl 118m = ad 
“lig Me "a . ae 712 a ee os | ons cs tae Prec ot teor of tN J-_Ne par 133° Apr 10 122% Mar 27 ina” Apr| 153% ‘Dee 
“% ls ce: ae one Sl con” on “sats 36. 54% 55 1,170 Serv Corp --No par SS ee ie ie 13| 32 Mar Sept 
7% 814 4 *22 5453 54 2% 113% - ne oe 100} 1 r25) 1 9}| 1 117 
75g *714 *2112 24 55 1g 11312) 112% 45, >, 100 Ayo Feeoments. 129 AD 159 Mar 112 Jan 3912 Nov 
“7ig Sig *2012 24 54lg 5514) 54 11312] 11314 1] 24 63 100 St ro-nenne 100 8 Apr 8 4 Jan 19 153 May July 
‘ 1314 14 34l2 107 6% poouse 14 7| 117% 4i| 2 131g 
Bt 54 to 127 112% — 334 34% * oon, 107 one 118g oy D ced. ......-- a 1151, Mar 11] 39% Jan 3 84 y 984 Jan 
alge Brera rer Bi nei te ines 2) | 4 Cet J eid al PM jut 
1h: 3 *10553 “116. 11 4 12914 oe a 7 90 74lg 15ig 
3 5le Ig) 1164 11 12914 150 -- | Pu Inc..... 0 par 23 3 ar 
345g 5lz 10 11614) 1 129 150 ics! 238 Benson ones N 83 Jan lg Jan 7M Jan 
aed wtoeiorten He is lias An olla 118 "16 27% |” 6.300 Pure O 7 a “--"30e] 72 ap is 16 Mar 11 me ee om 
*11 +130 149 1 *113 116 lg 26% 7%| 6,500 1 FW Tene 10% 21} 13 4 4% 80 Oct 
“129 132% 150 150 3 116 1] 2612] 261g 7 2) a One conv eres par 12 Jan Sig Jan 7% Deo 
3 ie "265 27 | 25% “ral Tis 7% “si 86. “73 74% 1,600 | Purity PU eS pode, “5% Jaa 
*] 2615 72 *s1 «86 7g 74%) *7: 13%) 1, er Btat ft Amer... B31, Avr 10 24 July 
26% 27 Zig (77g esi 86 4 74 373% 13%| 1312 Seon aoe ae 5314 Apr My 
Ln Ph coe tee te slot iits| #101 62 26,200 ‘pret=_No par lig Apr 8 20 Jan 
*8012 2° *74 = 74le 13lg 1314] 13% 1112} #10%4 612} 61 PF Pinpotha 50 conv Ist mNo par 1644 Apr 4 291g Jan 
2 3 iat -_ in "1012 ao ly > oo wi 4 100 “78 "3844! ed ‘ 83.50 myth ng tA par 814 am 4 soe gan 
*1012 614 *75 5912 2, bestos 5 a 151g 2712 
*10 = Tile 612 *75 100 83, 58%) 59 . 1% «861% _. | May nier Inc. .... 104, Apr 8 ig July 
6! 63 *75 100 58%, 5914! 58% 1% 1% a“ *17 = 181g ~~ "900 | Rayo 124, Mar 31 3° 
*75 100 583, 58le 1% 1%, 18g] *16%4 18's 875 YQ 100 A ae) ee 17. April 58 Jan 
*57lg 58 14% 1%) 1 18ig} *161, Mis] *91g Gls *15 15% 300 | Reading - preferred. Apr 11 11 July 
161, *8% 92 tot 13% iets Se ae eteeed.” Fu Bob 7 a 
1% 1%! *164 181, “es 14 16 | #15 12%] 1214 13 200 4% 2d pre 471 Fe 1312 July 
*164, 18 91 912 15%) 16 127%) *12 : 22 «22 400 Silk Hosiery -- Apr July 
91 *15 12%, 22 1914 new - 8 17% 
aan” ust KT 22 2 <a ee a | are -. Co ist oT per 9” Abr 3 3 pe 
lg 12% 22 914) *1612 348 *36 Mees res rye Apr 
2217 33 77 7 “31, aul #3 50 | #36 ee onl "ies Reliance Mig Co. sineteaiall 66" Apr ae aon wor 
5 ye ee so | ose7 a A Siz oot. ot ae Sh Remington. with Gos i00 °. 7844 Nov 
*3lq *397, *6), 8 2 *61 634 yg ° 12 3,900 Preforr RR Co.. 1 10 7712 Nov 
“39% 50 | +61 Siz 7. Sto Sl os Lite] 11% 12 100 A daaenaggprtan are aarss 19% Oct 
*61g‘81q 612 6 lz *— «69 11%} 1112 8 | *6312 J 20 pane Car.- “We per 43 Apr 81g Dec 
> ° 11ty *63le 6 21s 6212 theo Corp. f 11 3812 
*6 115, 1 6212 | 9, ae Apr Jan 
‘Sis 9 Tt 11% “65 72% 62 Gate! *62la th Mert 5%| 26,200 "Ts coer pot ner A.208 “0 rat é4%z Jan 
+e. ae oan ag t= Bi Mls 15% 15% a ge eee eae eae A o| 22 sabe 30 17% Jan 
*65 ta fe te: Fog t- 15 15le 60 | * 45 600 | Revere Copper & Brass... 100] 70 31 
“62 = 6712] 1 ig wpe ae ae is] 45 45. 2,600 Oe eer ++ 49 Mar t- July 
1 1514 *44 *45 4712 1! 1212 0 Class ~ -—F ipsa 1 10 1214 
1 15 155s) 60 4712 144 1 4 . 16 Pies Apr 1 Jan 
aa" 54] 45 0) 45 His] (ose Ths) ats it “60, 70 | ------ 68 preter a oo] 788 San 4 Ss Jan 
* 6 | 258, 70 | *60. 70 | ---... _ n 
BORG. ial te i om, 3 1c, 2 | oe, isl doo na eeeone peter io] ae Ae 1 im Nov 
1! *21 2 *58 66 . 48 87g dank lds Spri ob ciaas B. Mar te July 
25 *415, #21 87| 86 | _. Reyno Tob 54 3 131g 
*20 *58 66 #4153 48 Siz} *8iz *79 1,700 nolds —— “ony ~~ Beare 20% Jan 
*58 66 *415g 48 . 834 812 86 *79 _ A 612 6% eas 4 ne ~~" eae Elec & io. "65s Apr ll 331g Dec 
Fatt? Eesti od oop gl O78 7'| sete seul sen arial 8 10 | anine Wastphaiio Nouwl of aoril Jan 
4 *79 6g 8 Ble 363, - 55 Rhine Gaie..cc0s par 4 31 212 
Sig 8%| *78 686 6, 6% le 37 36% oe Rela THs. hfie'd Oil Mig...-No Se ae 4 Oct 
*79 = «86 6lg Gilg 37 «= B72] 3612 54 | *53 6 } ---- - 77%| 8,800 wera Dental Copper Mines. 1812 Apr 8 1% July 
*6lg 614 2372 3814 55 ta 2 *3 7% Tie 1 --z-5 | Re Antelope )-.--No foo e Ape 1 3% July 
38% 55 | *54 | "Fie Feel 7% soe aan eas aoe Sane Fe weet Sed lg Apr l Jan 
“53° 58] #53 i) a 71a] *6%5 145] aie + Rutland RR 7% pref... O] me Ape 5 7 duly 
“7a, Tal Tig 7% “ois 7 “13m Lats “30% 208 Se hog Weve er Joseph Franciseo...100) aS 29% Nov 
"7s = Late] *128 21% %| * 2,400 gn ee 214 Mar 8 831, Dec 
ls 7g 13%q) *13'4 a a ee 29 500 | $8t Ce gen ae ---100 Apt 2 Nov 
“13% 14% eae eas - ee 30 | 29 a - ae 7 oe t Louis Routhwestern.-- art Apr ll = we 
°41 22s sol se” son a 2] on am ie a URS sae F ) wnt oo s 19 Jan 
“os 29%] 29 30 . Py ie TT > 24 2? 8 1 = eannaand EF 
29% > ~—S itt Big “1m 212 one 4 - 3344} 6,200 5% eferred.__...-.-- 190 10412 prt 
hy inl Il, ™ *17, 212 *21s 4 3212 333, = 8 92 4 8% oadeeedaee ‘No par 103, Apr 
*11 *17 y . preferred _ . ae dem ption. 
on 3a] *1% ; #255 33%, 32 = *90 892 106 106 50| 7% Arms Corp-- Called for 
9 255 27 3212 1 *90 *1041l2 106 *111 112 300 | Savage e q — 
“2 321, 327 a 12 106 112 117 y Exrig 
ey 104%: 108, [eloss 100 slits Alte Li’ 1i% Casb sale. 2 Ex-div. 
1 ° 6 Io 4, 2 
canna’ 106 *1041+ ite *111 att *11 11% n New stock. fr 
“mnt? T11ts/*111 11 | *10% Det. delivery. 
“ 11 . @ Det. 
*10% 11% ; t In receivership 
Do sales oD 
* Bid and asked prices: 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since 
Saturday , M Funda | Wednesday, Sharcday , Dvidag | ee seem OT eel Bee 100-Share Lote 
Apr.22 | Apr.24 | Apr.25 | Apr.26 | Apr.27 | Apr.28 | Week Lowest 
$ per share | $ ee s share | $ per share | $ share | $ hare | Shar 
"1314 13% [3i- 131 f3i, *13% 131 34 1312 3a 13, 2.000 | Schenley Distillers Corp- te 11m A 
69 «671 | 69 «6971 | 70 70 | *6912 71 | “691g 70'2| *69% 71 "100| 534% preferred “7i00] 67" Ape id] 751, Mar 
Pa a ig] is]  % te] 4,600 | $Schulte Retail Stores - - - - 1 oa ane 
4% 4%] 4% 48) 84% 5%] 24% 5 | |S Sla| 5k Ste] 1.700) | 8% preferred “""ioo] 3% Abed 
P 46%| *455, 465] 46 46 | 46 46 | *46 46%) 46 46 "300 | Scott Paper Co------- No par| 45° apr 
14 1bigi 114 115, 114, 1bisl*tl4 11515 115 11512|/*114 115 30| $4.50 preferred -- - - - No par| 118. Jan 4| 117 sari? 
2 2 1 1c] a tel_-2.100 | {Seaboard Air Line-._-2 
lig Itgi ty ly lig 113] 18 i” Ty 14 ein 1] + —. oo See .~ 5? oe .” Apr 36 
18° 18 | 1814 1814] *175; 18 | *17ig 18%4| 18 1812] *17t2 18 | 1,000 sr Oll Co of Del.No par| 161g re 
2g 25g) *2ig 255] 25s 254] Zig 28) «Ble ig] 25y 2h] 700 | Seagrave Corp _No par| 23 D 
6% 6612] G5'2 66%] GBR Obie] 06 G6) O74 Ghul Gels 48, | 13.090 Seats Roebuck & Co..No par] 6Ol Apr 10 
8 8 14g 1 ae 
iis Ata] 1M Aisd 11% 12h) 126 12) 120 sats) 1's 14ke) 2.500 | Sanson Bisel Gorp..__-No par| 10% Ape 1d 
ont, 48 1 feel «Secor Eel. .._.... r 
tiie i ie i Se Sie 108) gas | mere aaa No par] “a 
4 on > “ 44%, 44% 44 44 "300| $3.50conv prefser A_No par| 44 
34 gael 337 9 9% 9 9 1,000 | Shattuck (Frank G)...No par) 8 
lity iit fs 34%) 33% 34 *34 3412} 100| Sheaffer (W A) PenCo-No par| 28 
RN a a 1ltg 115] 2,900 | Shell Union Oil “No par| 11 
10314 105 '|*103%5 105 !*103iz 104 | 104 *101 10312) ‘|300! 54% % conv puehases.... 000 1025 Apr 27| 107 
ahs atts! 204 stil Jog oon 5ig 5l4 600 Silver King Coalition Mines..5j 4% ya il ym 
725, 3 28 3 -- 4 rn 33% 4,400 eemete So ahead No 4 1712 Apr 1 
s17% 19 | *17% 19 | *17% 19 *17% 19 | ---.-- Simonds Saw & Steel__No 7 on ant 
19% 20%) 19% 1 19% 19% 19 20 | 700] Skelly Oll Co ee fae 
202° 93 '| soaie o4m| 92's 04% 2921, 94 |  100| 6% preterred-..-..----1 02 Apr 8] Osta 
4 4 *70\4 74 Sloss Sheffield Steel & Iron- 
sigais 1g | 08 198. [108s 108 eins be | $8) Mt emnaeen es ve per] aot Sen i “ts 
cae an aie” nl cs” in’ 12% 1312} 500 | Smith (A O) Corp-_--- ° PTO Ad 105 
19% 13°) #12, 13'| #120 13. 12 12%] _ 300| Smith a Cor Typewr.-No par] 11m Apr20 
syilts Ute) 11% 12 | 11 12° iin ia'| 3i'b00 nae ene ay ig gr! TE Feb 28]| 8%, Mar 
110% ....|*110% -...|*1107% --_. a seed | Py tte ihe 10% Mar 
ee a ist {a4} “1.500 | South Am Gold & Pistinum.1 tne 6 Sse oe 
#128 130 | 130 130 |*130 135 one gue | Ste | Se even Rice Puser---N° eal at ser iti Sak ae 152 Dec] 28° Jan 
fae isel as° teal isn aig Sie 25%] 3,700 | Southern Callt Edison — too Sata Sensi] “Sitgiteriill inte Mel as Jen 
1 11% 1255| 18,100 | Southern Pacific Co..-_--1 ar lil) 19% Mar] 35 Jul 
134 13%] 12% 1 is” ise 8 ° uthern Pacific Co - - - --- 1 1012 Apr 1 y 
io feel las acl dy 1” tps aR) 24009 | Southern n= No a] He Abe Ha da a Bi Ms) Bat Dew 
38 | *28 ; fobile & Ohio atk tr etfs prod 
eal “te, “Sul Oy oe 27 387 | ---; Mobile & Onio atk tr etis 100] 34 Mar22| 30taMar 4 a7 oe 
a wiaiaGia’aé sa% 4 206 | Spalding (AG) & Bros..No par| 2's Jan 25] aby Mar 14 Heme 2° On 
is 26] 92 2's) ges *2 2% 800 wines eumuegion.._io a “a — ~ A — 7 = 2° = 
15g sD 
*14lg 15 | *141g 15 | *14 15 la 15 "| -~"i00 eee iene é Gens Wo pes 4% Apr 1] 8% Feb 4 Ma: 11” July 
SP eR 18 16%| 2,500 | Spicer M FO ee) vo Cot TT ail tae ee eel 
*4 112 *4li2 43 | *41l2 43 sate. 0) En oe cone pected: --Vo par} 11 April) 18%Maridj| 7% Mar) 1712 N 
ae i 10% 10'2 10% 10% 10% 10% 11% a © DS eapcnaneas a » | oo tk 48 Marisi| 29 Mar 4519’ Dec 
m ,500 | Spiegel Ine - ----------.---. 2 April] i61gM 
20!2 20 1912 19%2] *19% 20% Tee Sa) 290s eed Soames... Abe 4] 75ieMar 8l| 48isMay| 70% July 
6 6is 6g) 6 — 64 aa. S04 aase | Genders Brande. .....6 5 i] 181, April] SoiMar toll 12 Mer] $1, July 
101% 101% #1015 10344|*101% 103! a aes es | Babe panes... ato bar Apr 8| “74 Jan 3i| 6g Mar| Ol 
as ng mans Monga bd sil settee ies os] Ted eae wf et 
oa. in oe 3 is} 1-400 | $3tand Gas &ElCo.- No par| 21g Ape 1| i, Sen20i] 2 Maar! Bia Jan 
*1Lig 1Big] *115 1314) 117% 11% stie 11nd S00 | Segum prior set No par} 4% April) 10% Jan diz Mar} 1l% Jan 
co ihe tS] 303] $e tamper et —-Ne pr] 10, Abia} dot et ol 10s el 2" duly 
: ; cased prl0} 2417 Jan19/| 13 Mar| 28 
ae Sen See Sent sey, 30 2614 26%| 8.200 | Standard Oil of Calif--No par| 25% April] 301g Mar «4 po 
ae ta oe 241; 25 °| 8.000 | Standard Oil of Indiana...-25| 231 al Sie asl 2 oe 
46% seu] 448, 46h] 44% 45% 46° 46. | |, 200 | Standard Oll of Kansas. ---10 45° Apr2s| Soiter oi] sais aor] sols Nov 
*24\g 25 | *24lg 25 | *24lg 25 onan 25"| Senne Oe (Phe) LO. Ne 3 422 Apr 10) A34 Jan 30a Mar| 5826 July 
*69'4 70 | *6912 7012] 70% 70% 69% 71 | 38 Starrett Co (The) L 8-0 par Jan 3|| 17i2 Marl 34 
Big 84' 8 84 8 Big 3” “bul 2,500 | Geowart-Warner.--- 2... % 74% Mar lil] 49° Mar| 711s Nov 
"3% 44 *3% 41g) 3% 3% *3%, «4 "100 | Stokely Bros & Co Inc.____- - Jen 6 May! 12% 
ce ae ee 97% 10%] 14,100 | Stone & Wonster...- V6 ar a 5 June) 11 Jen 
a” fe oS oS 612 6%| 8,300 | Studebaker Corp (The)... ..1 ae user Sn Bay ti Bok 
*126 127 |*126 127 |*126!, 127 ones iat 4° — ae pia ave ger 66 Jan ie esis Des 
8 By) By 84] 88g Bg ¢'* 7%1| 1,400 | Sunshine Mining Go..-.- 100) 120%» San 27| 12712 Jan 6] 11912 Feb| 128 Oct 
% 25 | 2412 2419] 2412 24'9 #231, 247%| 300 ron tpg oe « 11lg Jan 81g 14% Mar 
oii, 198] #12” agal #1313 g* 7a! 3,300| Superior Olle Sais Jun || 175 Mar| A312 Oct 
2 128 2% #12 = 121 ee ee ene fore or -cccwss 
*2514 25%) #254 26 | 2514 2534 onan Sart oss eee See... osseees 1 22's Jan aa Mar! 2st Noe 
cig Sis] 27% Sis] S78 Bal 3 9" Sweets Co of Amer (The)... _50 Sots Mar 14] 17% Mar] 32 July 
7 “33 : --- 10% Jan 13 i 
261, 2614] 3610 261 * 17% 17%| 2,700 | Swift & Co.....-...-. 222. 25 os 15i, Aug 
"im 6 | *5% ar -ie 26% 27%| 2,100 | Swift International Ltd ------ See eee all date panel 30% O08 
. we ae 2 ad”: See) Wakeet wemmate i 10% 4am 4|] 4% Mar| 101g Nov 
on Gis] *6 Gig] *6lg 67% 6 6s| 200] Talcott Ay, adalat 1 8ig Jan 3% May| 8g Jan 
5 66 "hl BBs *3514 4012 50] 534% aod ne 7igMariij) 5 Marl 9g Oct 
i iy tle Grail +h, ae) has 
ee 36% 3714 37° 38%| 10,200 | Texas Corp (The) ........3 3% Mar] 8" Jan 
2855 a *41g 414 4,200 | Texas Gulf Produc’ ; Ma dam Si) S380 Bac] 60% Sus 
8 2744 28 28!, 28%| 2:700 | Texas Gulf Sulpht pias ~4 ~~ 5% Jan 253 Mar| 5% Dee 
ton "7% «68 773 8 ' 1,200] Texas Pacific Coal & Oil Pr0 — * Ly mel 2 
*1215 O% Gt 6% 6%] 1,500 | Texas Pacific Land Trust.__ reo“ — 
*15% a a ry i ~ie Texas & Pacific Ry Co- ““i60 23% = a — 53° Jule 
*5615 4 2| .----- | Tateher Mfg.........No Mar 
#315 oie a *57 59 $3.60 conv pret.....No par io% Feo i is i ae oo 
*33\4 #33 36 - Ble 4 -<--- I I an Toss a ts ihe No par 4% Feb 12 June 60% Oct 
aoe *27, 3 ome “ Preferred - ......--.-.-- 100} 40 Jan 35° aa Pts * 4 
a *14% 17 *14% 17 Me yoy Co. ~.------....- i 4% Jan 2% Mar; 5% July 
 , 2. 2s ist ‘Bil 222772 | Third Avenue Ry-- --i00 V3 8-8 ~ 
S| eam «gil #3” gui 3° 3 | -100| Thompson (J R)........- ar ar 
wale 1914 10% 20, 211 Thompeon Prods” ine.2No 3 ~ Sie Jan | Se Mar] Bi July 
et ‘oe Ta Se sid Sale| Renn ree Be. - be 2c Jan 3] Se Mar] 24% Nov 
2 2 1 ar 3% Jan lig Mar' 
BS iis 13 fe abt) bss | tas eee Aes oes iSis 3am 3] Su Mar] 19, July 
a *901, 92t2 93° 93 yoo o. ater Associated Oil __10 1414 Mar 10'g Mar| 15% July 
*371 *12 12% Zt, 12%] 1,700 | Timken Detrott Axio. 10 = = 77'2 Apr} 98 July 
3 2 37 3714 ss. 38 1'a00 * en Detroit Axle--.-.--. 10 18% Jan Mar| 10% Nov 
oh 5% |B 5a B%l 4°40 — Roller Bearing.No par 54, Jap 31% Mar} 551, Nov 
oi 8 Big Su. gal 4:400| Tromssont's a Wee Air ino” 2 7% Jan 5ig Dec} 12% Jan 
#21, “oe on 6ig 612} 400 Transue & Williams St'iNo par —o. : ae 
7214 ora spn eis g2i8| 2500 Tri Continental Corp..No oer => SA Re 
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peal K Government s f ser 76..1964/M WN - - - - - - *27% 33% 25% 33 
varia, (Pree State) 6}4s_---1945]¥ a 17% 17%! «1l| 16 . *7s part paid. .-......... 1964] _...|------ a3; 225] sl] 20% 25” 
= aS pooeese Ml] 103 | 103 105%] 46|| 100% 108 *Sink fund Tianauel 1968|/F A|------ 4 24 27% 
naconenononooiiar, hy 7 102% 44 68 part paid ew eewworer= 1 ecce 18% 18% 20% 14! 16% 22 
aman Soper poets o itt ' gs}' 102 1 
Berlin (Germany) st O}4e-..-1 eps 18% 18% ; 36% Haiti (Republic) « f 6s ser A...1952|A QO} ------ 75 75 1 71 
“ yy petnes a3 Re 16% 17%) 11|| 13 19% ¢ Hamburg (State) 6s........-. A 0)..---- *13%5 19 1.--.,) 15% 18% 
External 6 f 6348 of 1926--- 3D) 20%) 20% 21 13}] 11K 28 Meer ty _ aot le a ey 17 |....1} 1 1 
smeeerans 0 5010 eer leet 15%) 16% 16%) 71 9% 23°18 Oa ------ 102% 102%| 8]/ 102 105 
° ane % 16%] 75|| 95% 22 ° 
day yy PF lpeneeet i ap BE 14% 15%) 53 441 21% on eee of 6 Vi lbatien ail 1945|3  Ji------ 8% 8% 1 7% 11 
Brisbane occceeee msi... 91% 92% 6i| 89 oH secured 8 a orcen---- 1 3 8h Sle 8%) 10 7% ill 
Sattng Sand ests wno-----1958/F Aj}... *88% 93%/..._1] 89 9844 ungarian Land M Inst 7 }48.1961/M Nj - - - - - - Shy 8 2 8% 10 
o 2u-year ( ob bs 3 Di____-- *97% 99%|....|| 97 102 | on fund 7 se ser B....1961|/ MN’ - - - - - - *9 oe bate 8% 10 
yh names <<---<-1962/3 Dj_____- *B%% 10 ‘lags 9 11% ry ry whdeenen i itimowd ee 35 Jenne 22% 33 
20a stamped. ---=-=--------1961|m 9} *55 64 Si TN) he, BR: 19% 1934} 10)] 1836 30 
External awwwnnn-iDI(iM Bi 45% “47_— ~"87 44! exti sf 5e..... 1 M WN). .---- *103 113 _.--1] 101 
Batenal toad) isge-49i0..19701A O°"! fost “den 3 prisg isp 4), — | ene éis6| i36|] s2” 70% 
Hy tegemee 46% 46%| 2i| 44% 55 o jum 7s ser B °47|M S| - ----- 59 60 3i| 54% 75 
Enmmirise ta teem aii| i eS! 3] BY Six |Spumtowteyretonsnieale a i,| eS 2) 
= -1984|5 J} ail 10 * vane 79 | 59] 75 85% 
Pwbecured sf 7s... .------1967|3_ J ° ; osugoslavia (state Mtge Bk) fe 1pe7|A.O ax) Ss BM oS Ge 
Stabilisation loan 7340.----1968|M N|__- ~~~ 16 10 |.--.8 13% 98 | Laous (Germany) > Te roal® Al... -- te all fem 23 
poses i... | 17 17 3 13 e ef 7s..... 1947|F Aj------ *16% 21%/----1]) 16% 2 
‘cums i” i . 32% | Lower Austria (Province) 7 }4s 1 D} ------ 21% 21%) 1 one 33 
6 eothepeanes 80-78 40....- ‘<< rote: reeds: 109% 34); 108 44 111% | *Medellin (Colombia) 6348....1954)J BD) 13%) 13% 13 
Sep ge aaa Ri ak RS) Jo) Ae | Mga ge ge Obl OE 
year 2148..--.----------1944|) J 03 | 21} 101% 104% | 9434s stm “1943|M Ni... __- eo "ag ee 4 
80-year 35... ...---------- 101%| 101% 101%| 43] 10034 1 fy pee pa Oj -- ---- *% = K)---- 1 
ocean ¢ =--s---==-1967/3 J] 100 | 99% 100%) 77|| 98% in | tion iene A... “ o<eas i oe 
Cont Agrie Beakt Renta M §| atc an” 16 1lj} 15% 10% yy amnens — § 4 Rag naptsliees Se 5------ m4) 4 % 1% 
Harm Loans Oe.-suly Wimo0)s 9-———"-|e" 35 |-oo-) SAevntng Semallccosswoncaecfcn) | 1k IN| 8 ‘a 
Farm Loan 6160. .Oct 18 1960 4° al------]"-s2-- 30 |__| 18 24% jy od = wore = scene nnnn 954|J D)------ pe tee, “1 
avd what epee 33i¢ 22u|" al] 21 27%] *Amenting 4s of 1910 largo. hs gear olen Ol: Gee Re 
*Chile (Rep)—Exti sf 7a_----1942/M N)->--—- a ee Amenting 4s of 1910 amall-.-.-~ . GEE Ot A’ Mit 
seamed tentee wast ce-taaala ol _°* is 48] Jal 3% ie” s° Treas 69 of “18 amsent (arge) “S313 q inane eh. BRB. 
par te rea oo %| 1ol| 12 18% wocwese coccceeccees eS eS ee 1% IK 
*Exti sinking fund 6s.-Feb 1961|F Aj __ 8% 83| 12]| 836 16% | Milan (City, Italy) ; 
ae we eee al ss tek al 13 fata | bee Oe eee --10en © 45 | 44% 46%) 59] 39 66% 
Ry ref exti s f 6s......Jap 1961|3 ere 1386 *Saicl- “ae oat 16% epee ext ef 6 Me an *10 
s aeiedihitbends Jan 1961/3 15|| 12% 18% | Bec extisf6ie-_--...-_- ee TE ee 7% 16 
oExtl Sly . Ms.... eee 1 M s 2ace de *1 
og ome este al) al | ea no | al ee 
- _ —_———- 13 16 Sail | Stee Oe Union, aiennes ca neal? Al 85 *47 y —— 
eapetntaniddmtpaie | ss HB) 3 Hc | Semmens sie Sat ial Sih at 
-owone lt IUSIA ™\|------ 2 8% 16% | Norway 20-vear axtl Ga --- 5 95 95 il 
recreate | abe; at] 3] ots | Maosesemeesed tne eee dee 8s) 
*Chile Mtge Bank 634s.....-.1957|3 D|______ 8% 8% 6 8% 16%] External Gs. ........1944/F Aj 102%| 102% 103%] 22)| 10035 105% 
me ba <22c2cags7|s Dio-2 > 1 as - ie sink fund 4348 ....1956|M1 S| 101 | 100% 101%) 55|| 98% 105 
sink fund 638 of 1996_-.--1961 TE ge Pt Ms 144 ian... ieesle A eons] SON TK rey Sens sears 
se aesented.. .........1961\8 D| wincndl “% 16%! Municipal Bank exti: oreeoee 2 94 
assented... ......... 1961/3 Di} 8 81 19 7h in Municipal Bank extl s f 56...1 7 a oi ot.” stacmeson 99% + i 






























































——————— 























New York | Bond Record—Continued—Page 2_ 











2547 














—————- 
$$ 





























Volume 148 
Friday Week's ‘ 
BONDS z Last Range or Range 
N. ¥. STOCK EXCHANGE | $$] sale | Friday's : Since 
eek Ended April 28 —=&| Price |Bid & A Jan. 1 
Low High| No.\|\Low High 
*Nuremburg (City) ext! 6e....1952/F A/}______ *13 17 |----j} 16 19% 
Devel tuar 68........ 1953|;\M o) ek 52% = =«53! 32 52% 57 
deb 5}4s......-.------ 1958|M N) 485%! 4854 4914] 43]| 485¢ 5234 
Oslo (City) s f 434s.......... 1955|A O} 993] 99% 100%] 41]|/ 97% 103 
*Panama (Rep) extl 534s. .-...1953|3 D/ 100 100 100 2 99% 102 
@Extl es f Ge ser A... ....... 1963|;|M Ni___ oo os sep ta 50 67 
PERnecccancsccses 1963);\M Ni 60%) 55 60% 43% 68 
*Pernambuco (State of) 7s....1947)|M S}____ *8 9%) ---- 5% 13% 
Peru (Rep of) external 7s....1959|M $ % 9% 10 5 8% 13% 
Nat Loan extis f Ge ist ser..1960|J D 8% 8% 9%| 35 8% 12% 
@Nat Loan extl s f 6s 2d ser..1961/A O a4 8% 9%} 18 8% 12% 
*Poland (Rep of) gold 66......1940/A O}  __ __ 27 29 3 26 38% 
*Stabilization loan s f 7s....1947|A O} oe cae oneal 34% 50 
*£xternal sink fund g 1950 35%) 34% 35% 30% 37 
4\4s assented 1958}...-)._..__ 22% 22% lj} 22 32% 
434s assented 1968}...-)__.__. 29% 29% 2i| 25% 42 
*Porto Alegre (City of) __ eee *10% --..-- oe 9% 15 
*Extl loan 7 1966 es *10% #£11%j---- 9% 17% 
Prague (Greater ~---1952)|M Ni *30 i he 
Prussia (Free State) exti 6348.1951|M S| 16%) 16% 16% 5}} 14% 19% 
External s f AQ. 17 17%| 10])] 14 18% 
Queensiand (State) ext] s f 78..1941/A ©} 103 102% 103%] 14] 102% 108% 
25-year 68 i oS ----|| 101 107 
*Rhine-Main-Danube 7s A....1950|M $}______j*_____ 31%|.--- 30 31% 
*Rio de Janeiro (City of) 88...1946|A Oj. _ *10 10 4} ---- 6% 14% 
mes tam o* 1953|F A 9% 9% 9% 3 5% 13% 
8a ext! loan of 1921 1946/A O] 10%) 10% 10% 1 7% 15% 
atg 1968}3 Dj. 10% 10%) 2 6% 15% 
7s ext! loan of 1926 1966|M Ni 10%) 10% 10% 1 7% 14% 
°7s m 1967|3 Di 10 10 10 1 7% 14% 
Rome (City) ext! 64s 1 oe 49 52 35), 43% 69% 
° of) 78...1950|)F Aj *10% #£18%|}]---- 15 20% 
*February 1937 coupon paid. ..-/..--|..____ Elie gy 15 20 
Saarbruecken 1963|3 Jj... |j*. , 24%'|.---|| 19 19 
Sao Paulo 
8s extl 1952;|M@ Nie *10 iy ego 6% 14% 
6 én extl 1957|M Ni. 9% 9% 6% 14% 
San Paulo 
$°8s extl loap of 1921 eee 13% 13%] 2i} 11 18 
©8e external...... eunecsend 1950}3 Ji 11 10% 11%} 24 7K 15% 
7s extl 1956|M $$; ss 9% 9% 1 7 15 
6s ext] dollar loan.........1068)/J J) *9% 10%]---- 6% 14% 
*Secured s f 7s 1940|\A 0] __isg 25% 27%) 15 17% 32 
*Saxopn State Mtge Inst 76....1945|)J Di 23% 23% 1 20% 23% 
*Sinking 1 gq SR ie 25 |---|] 22% 22% 
Serbe Croats ) 
8s secured 1 21% 21% 23 31 18 28 
78 series 1962|MiN| 20 20 22%] 114]] 15% 25% 
*Silesia (Prov 1958\3 Di). 25% 25% 2 25% 33 
44s assented 1958|3 Dj. *16 21 |.---j] 18 28 
Silesian aie bet ieee see 25% 29 
Sydney (City) s f 5s Al 98%! 97 98%} 13]| 94 103 
Taiwan Elec Pow a f 5%s..... 1971\3 J} 51 51% 7 49% 54% 
Tokyo City 5s loan of 1912....1952|M $| 371%) 237% 38%] 28]| 37% 49 
External s f 634s guar...... 1961)|A QO} 54%! 54 54%] 19]| 50% 58 
*Uruguay (Republic) ext] 86...1946/F A; > *46 hay eyiso4 43 47 
External s f 6e............ 1960;|\M N}__ *42% 50 |----|| 42% 49 
External s f 6s...........-. MN; *42% 51 |j----|] 40 45% 
3%-+4-4 Ks ($ bonds 
external t....1979)|MN; 40914) 38 40%} 23)| 37 435 
3% 444% (8 of °3 
conversion....... MN] 37 37 37 4|} 36 43 
3% 44-4416 extl conv_..... 1978\3 Dt 38% 39 2|| 35 42% 
4-445% extl readj_..... 1978\F Aj” 240% _..-- _.-.|| 37% 45 
3 4s ext! read Di mieudi es oo. Se 36% 36% 
Vv Prov Mtge Bank 7s..1952)|A O; *38% 49%)_--- 37% 51 
Vienna ( Of) Ge... ..... MN 15% 15%| 22)| 14% 18% 
Warsaw (City) external 76....1958|)F Aj 22 24% 1 22 34 
pocascaescoses FP Al__...| 20% 25%] 2i| 16% 31 
Yokohama (City) exti 66...... 1961|J 55%| 55% 56 23)} 54% 59 
RAILROAD AND INDUSTRIAL 
COMPANIES 
t§*Abitibi Pow & Paper ist 66.1953)3 D;  _—_—> ae PS. i 43 67 
Adams Express coll tr g 46....1948)M 8) 102% 102% 1/} 101 104 
MDs 102% 102% 3), 100 104 
10-year deb 434s stamped...1946/F Aji95 | 105 105 13|| 100% 105 
1952;|A O| it 50 50 1 49% 66% 
1943) BD) _ | eer _...|] 107 108% 
04 RGR *105% 105%|----|| 104 105% 
6s...1948/A Of; *35% 42 |... 32% 36% 
1948/A 0 *35 yd 32 39% 
1946|A O; sss *75 a oe 72 80 
6e...1044/F Al 71+] 71 72 29|| 68 85% 
1949/3 Di 61 61 62%} 21 57 75% 
1950;A Oj]... dE bby! oye fi Si 48% 
AO! 25 24 26 37 
AQ. *48% 70 |-..-. 60 
M S| 10514] 105% 105%| 24 
AO}. 94 94 14 
F Al 389 89 89 26 
M $} 109%| 109% 110%] 50 
Ms 30 30 1 
MS} 53%) 52% 54%) 55 
3D *102% 102%}---- 
MN). 101% 102%] 54 
Oe es 99% 100 10 
M Wi i11'799] 111% 111%] 121 
A QO! ios | 107% 108%] 136 
J OB) 107%] 107% 108%] 69 
‘ . eRe 102% 102%] 1)| 10235 111% 
MM. 101 102 19)| 99% 107 
A OQ] 105%| 104% 105%] 36}]| 104% 106 
Jan; ____. 20 22 13}} 19 26 
QJ *35 38%|_.__|| 30% 42 
Me 93% 93% ij} 92% 98 
F Al 97 97 97%| 481] 97 99% 
5 Ji 97%| 97% 97%] 15]] 96 99% 
A QO 107 | 106% 107%4| 138]| 105% 110 
_... RM *74% 95 ae 86% 93 
MN 89 90 17|| 87% 95 
oo 95 95 2i} 91 97% 
3D 94 94 94 2|} 91% 98% 
Se *89 95 |..._]| 89 96 
J OB] 100%] 100% 101%] 86|| 99 103% 
3 J} 99%] 99% 99%] 18)| 98% 100% 
ee eae 110% 110%} 4{/ 108 111 
™ S| 109 107 110 13]| 107 ‘111 
‘5 seer . grees” _...|] 110 110% 
ee Pee rae gre 85 8&6 
jf Pa 95% 6 17||} 89% 97 
M 77%| 77% 77% sii 77 89% 
a Pe *55 57%|.-_.|| 57 71% 
MAN! 67%| 67% 67% 2\| 67% 79 
MN! 56 56 6 Si} 55 72 

















eek Ended April 28 





| ene 
i! jan: 1 









Atl & Dan Ist g 4s_...._. ----1948 
Second mortgage 4s._..__._ 
Atl Guif & W I SS coll tr 5s_...1959/4 
Atiant’c Refin'ng deb 3s...... 
3§*Auburn Auto conv deb 4%81939/3 J 
Austin & N W ist gu g Se_.___- 194 
orks 5e 1 


t 
*Ref & gen 5s series A____.. 
*Certificates of deposit 


Ref & gen 6s series C noes 


Certificates of deposi 
*Ref & gen 5s series F_ 
Certificates of 





Celotex Corp de 





‘old 9 
440 w w....1947 








.-..1996|™ 


eGag Seecese 
Guu uve 


Sorz 


FA 


y 
J 
J 
A 
Cent Pacific 1st ref gu gold 4s_.1949|F 
Through Short L let gu 4a... 196415 
@ Eveapevcnnen 
Central RR & Bkg of 
extended to May 1 1942_.._.- m 
Central Steel lst g sf 86....... 1941|M N 
Pd: | aes 1948)" 8 
Champion Paper 
8 f deb 4%s (1935 issue) ....1950|M $ 
Sf deb 6X0 C808 Sean ----19SSi s 
Ches & oO gen ~ 448. ..---- 
Ref & imp mtge 3s ser D..1996|M N 
Ret & impt M 3}4s ser E....1996|/F A 
Craig Valley ist 5e..--.-. May 1940|5 4 
Potts Creek Branch Ist 4s_..1946)5 
R &A Div Ist con g 44. ..... 
26 consol gold 48......... 
Warm Spring V lst g 5e..... 
Chie & Alton RR ref g 38..... 
Chie Burl & Q—II! Div 3 }s...1 
Tilinots Division 48.....-..-.. 
General 46.....-....------ 
let & ref 4 4s series B.....--. 
lst & ret 5e itinbowsell 
























No.|| Low Ath 
18 44 
5j} 26% 37% 
13 102% 105 
Kw 
----|| 20 26 
60 
6} 100 102 
52|| 483 62% 
14); 49 63 
13|| 47% 62 
75})) 16% 24 
61 16% rt | 
48} 18% 24 
17 17% +t] 
25)} 16 23 
32}} 16% 23% 
37|| 16% 28% 
6 16 tat 
107 10 14 
9% 14% 
Il}; 44% 56% 
5|| 43 rts 
6} 33 44 
8i| 34% 44 
1}} 36% 52 
33}, 102 108% 
10 78 oie 
3}} 80 101 
116% 119 
6 ¥% 133 
0}|} 20% 28 
fe 1% 28 
6} 19 26% 
2)| 21 27 
40/| 105 108% 
126}; 10034 104 
156|| 96% 102% 
.---|] 106% 107 
51 24 39 
34/} 25 40 
15|| 23 87% 
1 6 10% 
10 7 64 
11,| 107% 109 
203 68 8 
----]] 365 
anon 40 
37|| 80% 92 
48|| 106% 108% 
12|| 103% 107 
241} 72% 85 
49|| 93 99% 
21|| 111% 113% 
4\| 26% 40% 
4} 25% 40 
abo 5% "on 
ede 8 
1 68 75 
11l|} 35 41 
7 47 55 
53|] 92 99% 
14|} 90 96% 
59}| 113% 116% 
11]] 113% 116% 
17|| 117% 120 
5}| 117% 119% 
2}| 116% 118% 
24]| 114% 116 
201) 112% 115 
12}} 121% 194 
61); 65 ts] 
40}; 90 100 
15} 112 114% 
61{} 89 100% 
15|} 83 94% 
----|| 40 (43% 
105 107% 
inal, >> ae 
im 2... 
82 97 
----|| 16 19% 


36)| 64% 77% 
i] 64 72% 
78|| 43 63% 

52 OBS 
41} 115 115% 
sii 70 86 
7\| 100% 102% 
10}| 100% 102 











For foot-otes ee ge 2551. 
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3.,| *riday Week's BR Friday Week's 
BONDS Last | Range or | Range BONDS Last | Range or Range 
N. Y. STOCK EXCHANGE § Sale Friday's ; Since N. Y. STOCK EXCHANGE Sale Friday's 3 Since 
Week Ended April 28 S&| Price |Bid & A Jan. 1 Week Ended April 28 S| Price |Bid & A Jan, 1 
Low High| No.\|\Low H Htgh\ No.||\Low Htgh 
t§*Chicago & East Ill Ist 6s...1934/A 0) _-_. *96% 100 |.-.-|| 97 101 Del Power & Light 1st 44s.---1971]J 4)....-- *108% -_..- ----|| 108 109 
t°C & EF [ll Ry gen 5a..--- ~---1951|MIN| 14 13% 14%] 32)| 12% 22% lst & ref 448-------------- 1969}3 J)....-- *105% 106 |----|| 104% 106% 
° tes of deposit...------ ae 13% 13%] 6} 13 21 Ist mortgage 4 }48---------- 1 i . ---|] 105% 108 
Chicago & Erte ist gold 5e..-.-- 1982)MN}_____. 86 1|| 813% 86% | Den Gas & El Ist & refs f 5e...195! MN] 107 | 106% 107 16| 105% 107% 
t*Chicago Great West Ist 48---1959)M $| 17 16% 17%| SOll 15% 24% Stamped as to Penna tax...-1951|MN/ 107 | 107 107 4'| 105% 107% 
Chic Ind & Loulsv ret 68----1947/J J). _.- 9% 9% Lil 95% 13% | tgeDen& RG istcons :4e-..-1938)3 J) 9 9 9%| 37)| 7% 15% 
Refunding g 5s series B..--1947/5 3)_____- 13 13 1 9% 15 §*Consol gold 4 4"--------- 1938)3 J)...--- *10 . ee 9% 14% 
Refunding 48 series C.----- 0947/5 J)... *8 13 |_.._|| 11% 11% | teDen & R G Wes* .en 5e_Aug 1955|F , ae "34% 4% ---- 3% 6% 
ist & gen 5s series A.------ 966)MIN/_____- 3% 3% 5 3% 5% ¢@Assented (.ubj to plan) .---- ---- 3% 3M 3% 6 3 5% 
*ist & gen 6s series B..May 1966/3 3)____-- *3i% 5%I---- 3% 6 Ref & imp* 5e ser B.--Apr 197R8/A O}.-_--- 5% 5% 1| 5 10% 
Chic ind & Sou 60-year 48..--- 1956|3 Jj__._-- *63% 65 |----|| 663% 75 teDes M & #t Dodge 4s etfs. ..1935) 3 ; Rese 3% 3% 6 3u% 5 
Chic L 8 & East iet 44s------ 1969}3 D)_____- *111% 113 |.---]} M11) 111 t*Des Pia‘us Val Ist gu 4 }48.--1947/M 8) ------ ee EA Pe rs 
tChic Milwaukee & Bt Paul— Detroit F iison Co 4 4s ser D..196! Ff Al 111%} 11! 111% 5 | 110% 113 
Gen 4s series A----- May 1 1989/5 J| 19%] 19% 19%| 25/| 19% 28% Gen & ref M 4s ser F_--.---- 1965jA O}_...-- 112% 112% 1| 111% 112% 
¢Gen g 3 4s series B..May 1 1989/3 J}_____- *18 19%|.---|] 18% 27 Gen & ref mtge 3 4s ser G---1 BO Wiiswcce lilt 111%] 12)| 110% 112 
©Gen 44 series C..-May 1 1989/J J}... _-- 19% 21 21|/} 18% 29 ¢Detrott & Mac Ist lien g 56..-1995|3 D)------ *40 59 ----| 40 «6442 
Gen 4s series E..-May 1 1989/3 J)... ._- 20% 20%] 41) 19% 29 ¢fecond gold 48. -.--------- 1995|3 Dj------ *20 35 j--.-|]| 25 25 
*Gen 4%8 series F...May 1 1989/J J) ___-_. *19% 23 |---|] 19% 28% | Detroit Term & Tunnel 4}4s..1961/MN)-.---- 101% 101%} 5] 98% 103 
t*Chie Milw St P & Pac 5s A.-1975|F Al 7 6% 7%| 112 6% 12 Dow Chemica! deb 38.-.------ 1951|J Oj__---- *106% 107%4|----|| 106% 108% 
Cony adj 58-.------ Jan 12000/\A O} 24%) 2% (2%; 91 2 3% | Dul Missabe&ir Range Ry 33481962)A ©} 10574 1054 105%| 23) 105 106% 
t’Chic & No West gen ¢ 3}48--1987)M N11 i il 2 9% 16 4¢Mul Sou Shore & Ati g 58..1937/3 J 14 14 14 3||} 12% 19 
General 48..------------- 7|/MNI 103%] 10% 10%] 7|| 10% 163 | Duuesne Light Ist M 3}48.-.1965 5 J] 111s6] 111% 111%] 21)) 110 112 
¢Stpd 4s non-p Fed ine tax 1987|M Ni___ Oi &G feiss 10 16 
¢Gen 4%8 stpd Fed ine tax--1987)M N)_____- *9% 11%1|--.-\| 10 16% | Eat Ry Minn Nor Div Ist 48..1948/A O}------ 105% 105%) 11]| 193 105% 
eGen Se stpd Fed inc tax..--1987)M N| 124] 124 12% 10% 19 E at T Va & Ca Div tet 56. .-.1954|M N)_----- *87 89 |.-.-|]| 85% 92% 
$4 a stamped. -..---------- 1987|M Ni_____. *8 16%|----|] 11 il F4 El Il (N Y) Ist cons g S8..1995)J 3) 144 144 147 3/139 144 
§*Becured 6%8------------ 1936)M N/__.-_. 12% 13 lil] 12% 20 Electric Auto Lite conv 48....1952|/F A] 106 | 105% 106%| 32] 105% 109% 
ist ref g 56--------- May! 20%7\) Di 8 7 8 9|| 5% 12% | Elgin Joliet & East Ist g 5e_...1941) MN)------ *107% 10734)----|| 106 107% 
ost & ref 434s stpd-May 1 2037)) Di 6%) 6% 7%) 96)| 5% II £) Paso & 8 W Ist 5e.-.------ 1965)4 O}------ *50 89 G4% ----|| 65 4 
ist & ret 4448 ser C-May 1 2037/) Di 6%) 6% 6% 4 5% 11 OE, ...ccsseonmanden 1965|A Oj------ *50 95%4|----|] ----- ----- 
*Conv 4%8 series A-------- 04 [MWNI..---- 3% 4 | 122] 3% 65% | Erie & Pittsgav 3}sser B...1940)J J)------ *102% --.-- |----|| 102 10334 
ti*Chicago Railways ist 5s stpd Rath © BUG... cccecscecees 1940|J 4/------ *102% ----- ---- | ne nnn ne 
Aug 1948 25% part paid .. ---- © Al_.__.. *49 {25.8 2 BT t*Erie RR Ist cons g 48 p-tor..1996 3 3) 4345) 4350 44 | 26; 40 48 
t*Chic R I & Pac Ry gen 4e-. 1985/3 J) iiss) li 12 | 1 ll 18% ¢ist consol gen tien g 4e....1996/3 J} 16%) 16 17 42); 16 22% 
° of deposit ----- eoe-|------ *11 14 |..--|] 10% 16% Conv 4s series A...------- 1953)A O}------ 12% sane 3; 11% 22 
§* Refunding gold 48. .------ 1934/A O}_..... 5% 5%| 10) 5& 9 I dctecadiad 1952/4 O}..---- 12% 12%) 2) 11% 21% 
*Certificates of deposit. -.----- coen|------ 4% 4%] 12 4% 8% Gen conv 48 series D_.---. 1953}A O}..---- = 3 j----|]} 18 18% 
§*Secured 44s series A----- 1962IM $|  56%| 5% 54) 3/| & 951 Re. & Imp: 5s of 1927--.-- 1oe7|M NN] 934| 9% 9%) S11 7% 14 
‘ t------- socclennnee 4% 4%) 10 4 S Ret & impt 5e of 1930...-- 1975,4 O| 9 9 9%4| 48 7% 14 
*Conv 6 448-------------~ 1960) MN’. ._--- 2% 2%) 13 2% 4% oFrie & Jersey ists f 6s...-- 1955|J J}.----- *35 39%'.---'| 39% 46% 
Ch St L & New Orleans 5s----- 1951)5 Dj__._-- *70 76 |----|] 70 83% Genessee River Ist s f 68..1957|J_ J/------ *35 3944|----|| 40 45% 
3s.-------- June 16 1951/5 D)__-._. *6244 ---.- ----||} 65 65 on Y & Erie RR ext Ist 4s_.1947| MN ------ *85 94 |...-/| 87 90 
Memphis Div ist ¢ 48------ 1951)J Dj__..-- *4934 57 |----|| 60 63% §°3d mtge 4}48..--.----- 1938] S}..---- 10) ..cagaeeell pene abe 
Chie T H & So’eastern let 56.-1960/J D)._-__. *51% 57%|----|| 49 60% 
Ine gu 5¢..--------- 1 Ms; 47 46 47 13\| 43 50% | Ernesto Breda 7s. ----------- 1954|F Aj_.---- 70 72 4)| 67 76 
Fairbanks Morse deb 48-- ---- 1956|3 Ly) 105%| 105 105%) 12)) 104 105 
Chicago Union Station— Federal Light & Traction Ist 5« 1942)™ S| 101% 101% 101% 6) 100% 101% 
Guaranteed 48. ------------ 1944/A © 105%4| 10445 105% 3/' 104 107 6a Internationa series....1942)M° --.--- "90% -..--- ---- 8 1 
Ist mtge 4s “-rles D-------- 1963)J 3)___._- 107 108 29|; 107 109 Ist lien s f Se stamped-_--.-- 1942|™M =|._.--- 101% 101% 2|| 100% 102 
ist mige 34+ series B------ 1963/5 3| 106%] 10634 107%| 16/| 105% 108% | Ist Iten 60 stamped_-----.-- 1942|M S| 10334| 102% 103%) 12]| 101 103% 
Bie guaranteed..--------- 1951/M $ _____. 102% 10334) 33)| 100% 104 30-year deb 6s series B....-- 1954|J D).._.-. *92% 96 |---|] 87% 98% 
Chic & West I con 48...1952|J J| 89 | 89 90 | 36]| 8734 97 | Firestone Tire & Rubber 3}4s.1948)% Q)------ 104 1044 | 40)) 10244 10434 
lst & ret M 4}<8 series D---- 2IM S| 90%| 90% 91%! 25), 88 96% | teFia Cent & Pennin 5e..--.- 1943]/3 J|------ a eee 35 40 
Childs Co deb 5s. ------------ a4 O} 69 69 71 5|| 64 79 Florida East Coast Ist 4}40...1959|)3 D) 558 58 58 3} 58 65% 
t¢Choe Okia & Guilt cons 58---1952 MN/|__ ___ *10 14%|----|| 18 15 *ist & ref 5s seres A.....-.. 1974," S| 6%) 64% 7 | 123 53% 10 
Cincinnati Gas & 3s.---1966/F A| 108% 108% 109%] 2/| 108% 110% ° cates of deposit......- ees aes 6 6%| 14 5% OOM 
ist mtge 3 48. ------------- 1967/3 Di____.. 111% -...- _---|} 110% 111% | Fonda Johns “ Glov 4 %s.---- 1952 
Cin Leb & Nor ist con gu 48.--1942 fe honed a oe ----|} 100% 103 ¢Proot of ciaim filed by owner.|M N}-- --- - ®...2- | | ee area eree 
qCin Un Term let gu 58 ser C--1957) MN’ _-- _ *104% 10534|----|| 105% 108% 
let guar 3s series D--1971)MN) 10754) 106% 108 106 109% MN 2% 2%) 1 2 2% 
cnet feld & Mab ist su 58----1943) 4 Rickehs 41% 75 |...) 6 63 inves 1% 1% 1 1% 1% 
3 J *100% 104 |{_---}| 100% 102 
Cleve Cin Chic & 8t L gen 48---1993)3 Dj... 64 64 2'| 63% 77 MN 42 44%) illl 39 44% 
General 5e series B.-------- 1993/5 Dj______ dyes S14 ht wf 
Ret & impt 4s series E--.-1977/J 3) 49 49 50 23|| 48 63% *123% .-.--|.---]| 123% 123% 
Cin Wabash & M Div ist 48-1991/7 3)... _. Pinan 61%|----|| 56% 57% 103% 104%] 9]| 102% 105 
St L Div ist coll tr ¢ 48----- 1990|M N| 64 64 63% 70 96 97 8} 96 104% 
Spr & Col Div ist ¢ 48------1940/M $)______ *98 99%%/----/] 96 99% *47 55%|----1| 60 59 
W W Val Div ist ¢ 48------- 1940\5 3)... __. *380 93%|.---|| 90 90 50% 50%] Ii) 48 62% 
Cleve Elec Illum lst M 3%s.--1965)J 3) 108%| 108% 109 22|} 108 111% 47 47 51} 45 69% 
Cleve & Pgb gen gu 4}40 ser B.1942/A 0}... 1074 ----- ----|| 106% 106% 103% 104 48/| 103% 107% 
Series B 348 guar. -------- DA. cnask eoeee ongad aa aa 105% 106 52}| 105% 107% 
Series A 448 guar--------- 1942)3 J)... *106 «=: 108 4 | - - -- 108 *99%%32 100 |----|| 99% 101% 
Series C 348 guar--------- 1948|M WN)... *104 107%|----|]| 105 107% 56 | Gli] 48% 71% 
Series D 348 guar --------- 1950/F Aj_.....| ----- ----- PBA! gals sep aegpteh eed *10% 14%/----|| 12% 16 
Gen 44s series A--..------- oe eee Seer: (Ghai chine adhue *12  & ee Bo Me 
Gen & ret mtge 44seeries B-1981/J 3).....-) -.--.  ---.. me Soe *33 40%|..--|| 30% 45 
Cleve Short Line Ist gu 4}48---1961/A O| 79%| 79% 81 6|| 79% 89% 99 99%| 30]) 98 102% 
Cleve Union ‘Term gu 5}48..--1972/A O| 87%5| 875 87% 61} 85 91% 99% 100%) 98]; 98 101 
1st 6 f series B guar.--.----- 1973|A O| 78%) 78 79 31} 75 85 *83 89 |.-.-|| 84% 90% 
lst 8 f 4348 series C-.------- 1977|A ©} 70%| 70% 71M} 71} 68 79% OG0 -- “\hecndsscall cmieut peas 
Coal River Ry ist gu 48-.----- 1945'3 Dj_.___. SOS. . ewegune ---|} 106% 106% *104% ----- ----|; 103% 106% 
Colo Fuel & Iron Co gen s f 5s.-1943 F Al 103%} 103% 103% 4'| 102% 104 | Grays Potnt Term Ist gu 56...1947|J B)------| -=--- -z:-- BY GN sienna ae 
¢5e income mtge---.-------- 1970 A O} 50 50 50 3|| 48 65% 76 77 73% 80% 
Colo & South 4348 series A--.-1980 MN 35% 3554 3644) 20] 34% 47 _ Es 74 |----| 64% 78 
| 
Columbia G & E deb e...May 1952/MN/ 101 | 1005 101 | 108/) 92% 102 103 104 36|| 100% 105% 
Debenture Se-.----ADr 15 1952/A O} 100%| 100% 10134) 4]| 94 10244 89 89 | 9] 88% 101% 
Debenture 5s..----Jan 15 1961/3 J} 100%} 100 100%| 77|| 92% 102% *81 G4 linee , 8 04 
Columbus & H V Ist ext g 4e-- 1948/4 Oe: naais 112% 112% 6|| 109% 112% 75% 76 10'}} 74% 89% 
Columbus & Tol ist ext 4e..--1955|/F A)..._.. *109%% ....- ----|| 100% 111% | 74% «76 1lj| 7434 89% 
Columbus Ry Pow & Lt 4s..--1965)MN/ 109 | 108)5 109 13]}} 107% 110% 90 91%| 175|| 88 103% 
Commercial Credit deb 3}48---1951)4 O| 104%} 104 104%} 27|| 103 105 81 82%| 64; 78% 94 
2%e debentures. .--------- 1 3 Di 102%} 101% 102%} 51|| 101% 103K Ris 69% 9} 66 81% 
3% 60 |----]] 53 55 
Ist mtge g 4s series F.------ 1981|M 8} 106 | 106 106%] 23)| 105% 108% 5% TF Rh... 5% 7% 
ist mtge 3%8 series H...--- 1965|A O}_____- 107 107 38|| 104% 110% 103.103 2)| 103 108% 
3i48 epee” 1968|3 D} 109%] 108!4 1094] 42!) 107% 109% *67 73%|----|]| 77% 81 
y debs $48-.---------- 1958|J 3) 107%| 107 =10844} 136]) 105% 111% 6945 69%) 7|| 69 79 
3s (int waived to and including 
May 15, 1939) -------.--- 1958|J 3} 107%} 106% 107%} 405)| 104% 107% 90 90 1 20 91 
River ist 48..1943/A O}..___- 89% 89% li} 89% 89% 92% 92% 3} 92% 96% 
Conn Ry & L ist & ref 4}4s8----1951 Ms oad *110%  ..__]----]]} 110% 112% 108% 109 48|| 107% 110 
Stamped guar 4 peococese 1951/3 J\_.__-- *105. 108 |----|| 108% 109 | @Hackensack Water lst 4e_....1952/J 4J/------| ----- -;--- ----|}105% 2 105" as 
Conn Pow ef3%s A-.---- 1961\F Aj__..-- 108% 108% 2} 108% 110% *32 OD “Si casll ouiliie aiibes 
Consol Edison (N Y) deb 3148.1946)A O}..___- 106 106%} 33)/} 105 106% 117% 118% 8)| 117% 121 
a eee wecoeececnee 1948/A Oj._._-- 107% 107%| 35)| 106% 107% 70 71 311] 67 77 
3 Ks debentures... -.-.------ 1956)A 106 105% 106%} 13)/ 105 108 26% 27%! 13)) 25% 38% 
8 4s debentures... -...------ 1958) J 106%4| 106% 106%| 20)| 105% 107% 101% 10134] 14] 101 102% 
Hydro-Elec W' 31 32 18||} 28% 36% 
& Upper Wuertem 7e...1956)3 J)___... A7% «OS lds 125% 125% 1j} 124 125% 
Consol Ol] conv deb 3 }48- - ---- 1951\3 Dj 104 | 102% 104 96|| 100% 104% 46% 48%] 34)) 43% 51% 
t®Consol Ry non-conv deb --195K4|5 Jj... _-. *8 i “ssa 9% 10 12% 13%] 73i| 11% 15% 
*Debenture 48....--------- 1955)3 Jj.._.-- 9 9 5 9 138% 111% 112 22); 111 112% 
¢Debenture 48......------- 1955)A O}_.._-- *6 TAR ED. cP ite oats ao Bae. 7 91 
¢@Debenture 4s. .....------- 1956|)3 J)_.._-- *7 1014}---- 9% 12 an” neues ----|] 83% 85 
Consolidation Coal s f Ss. -.--.- 1960|\J_ J3}..._-- 45 48 6i| 44% 52 *83 2 eS a 
Consumers Power 3%8.May 1 1965)|MN)_____- 10945 110 4\| 107% 110% ER we a et eee 
lst mtge 3}48------- 1965) MN). -__- - 106% 107 12|| 106% 108% 48% 50 13|| 46% 63 
Ist mtge 3 48-------------- 1967|M Nj 10814} 108% 108%! 4|| 107% 109% 7 48%| 36]/| 47 62 
ist mtge 3 4s..-.----------- 1970|M Nj_____- 108% 108%] 6|| 107% 110% *41 43%|----1| 47% 52 
lst mtge 3{8-.------------ 1966)M Ni 106 | 105% 106%) 42)| 103% 106% 46% 48 16|| 44% 60% 
Container Corp 1st @s pesocce= 1946)3 Dj__-__- "102% --.-..- ---|} 100 105% 52 52 3] 2 71 
15-year deb 5s...-..------- 1943|3 D| 96 96% 97% 4|| 96% 100 40% 42%! 92)| 39 56% 
Continental Oil conv 2%s..--1948)J BD) 107 106% 107 42|| 105% 109% *7 83% || 83% 83% 
Crane Cos f deb 348. -------- 1951|\F Aj} 103 | 103 103%) 18]| 103 105% Ad 90 --|| 63 63 
Crown Cork & Seal s f 4s8...--- 1950|M WN] 105%; 105% 105%| 10|) 104% 106K __ SE 7 a 2, oe 
Cuba Nor Ry Ist 5}48..------ 1942/3 Dj) 3255) 3! 32%| 28]| 29% 37 \*- Cac on epee 
Cuba RR Ist 5e g---.-.------ 1952|J 3] 35 35 35%| 15\| 34% 40% ee | a ont RS 
74s series A extended to 1 ---|/J Di 42%) 42% 42% li} 39 45% ERS 85 |.---|}| 60 63 
6s series B extended to 1946. - -- - J Di. __-- 33388 2) 32% 38 J _.-- -2.--|----]] -gaee -ne-- 
Dayton Pow & Lt Ist &ret3 448 1960/A ©} 108%5| 108%) 108%) —2|) 10735 1104 AR 63 |...-|| 60% 61 
Del & Hudson ist & ref ts -.--- 1943;MN; 55%) 55 57%| 641] 524% 70K | 
I 























for footnotes see page 2551. 
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Friday Week's Friday 
BONDS E Last Range or Range BONDS 3 Last 
N. Y. STOCK EXCHANGE § Sale Priday’s 3 Since N. Y STOCK EXCHANGE § Sale 
Week Ended April 28 | =&.| Price |Bid & A Jan, 1 Week Ended April 28 = A.| Price 
High| No.\|\Low High 
McCrory Stores Corp sf deb 58.1951; 4 N 
45 47 30); 43 60% | Maine Central RR 4s ser A_..1945|J D)__.._- 
40% 43 63 % 5634 | _ Gen mtge 434s series A____- 1960|\3 D)______ 
104 29) 103299105 Manat! 4gef_.... Feb 1 1957|M N 
38 eel qi t*Manhat Ry (N Y) cons 48..1990/A O 
---- of deposit... ... moat 
70 |.---] 66 70% *Second 4s.......2. 2. 2013/3 D 
BG . teas 8 10% | Manila Elec RR & Lt g f 56__.1953|™ Sj... __- 
104%|_----|] 104 10414 | Manila RR (South Lines) 4s. _.1939|M N 
9244 7ii 91 97% ” § . & Rr Be 1959|Mi N/_____- 
108%] 25]) 106 109% | 3*ManGB&N W ist 3%s...1941|3 Ji-_----- 
60%4| 183]/} 56 70 | Marton Steam Shovel sf 6s....1947|A O|...... 
58 14 55 68 Market St Ry 7s ser A___ April 1940/Q J/-.---- 
35%| 49]/1 27 43 | Mead Corp ist 6s with warr..1945|MN 
57 | 196|| 53% 68 | Metrop Ed Ist 4 }s series D__.1968|M S|_____- 
54% 3 51 66 Metrop Wat Sew & D S48. --1950) FE 
3$*Met West Side El (Chic) 48.1938|/F Aj-.---- 

Interlake Iron conv deb 4s....1947/A Oj_.-.._- 81 81 lj} 80 89% 

Int Agric Corp 5s stamped....1942}M Nj _--.-- *100 101%4|----]} 99% 102% | *Mex Internat Ist 4s asstd__..1977|M $/------ 

t¢Int-Grt Nor Ist 66 ser A....1952/J J 9% 9% 10%] 27 9 20% ¢4s (Sept 1914 coupon) .._... 1977|M S$/__--.- 

*Adjustment 6s ser A__July 1952/|A O} 24 2% 2%| 15 2% 4 *Miag Mill Mach Ist 8 f 78....1956)3 D|------ 
*1et 58 series B.........-.- 1956)J Jj.--... *7% 15 |j---- 9% 20 Michigan Centra! Detroit & Bay 
*ist ¢ 5e fe ene Oteoccen At 2: eee 9% 20 City Alr Line 4e___.....- 1940)9 Jj-..---- 

Internat Hydro E! deb 68....- 1944/A O} 8234) 81% 84 89|| 72% 87 Jack Lans & Sag 34s___._. 1951|M S$/..-.--- * 

Int Mere Marine s f 6s....... O41j/A O}---._- 53% 55 20|| 48% 60% Ss GE 1952|™M Nj__--.- 

Internat Paper 5s ser A & B...1947)3 J) 94 94 95 13 93 «4100 Ref & impt 4 \s series C__..1979|4 Jj------ 

Ref s f 6s series A__._..-... MS} 85%] 85% 86%] 23]| 82% 94% | t*Mid of N J Ist ext 56__.___. 1940/4 O 9 

Int Rys Cent Amer Ist 58 B_..1972/M N/---.-.- 80 80 5 7644 83%) t*Mil & No Ist ext 444s_..___. 1939/3 Di_.-... *41 60 |----|] 42% 50 
lst lien & ref 6¥4s_-..--..---- 7\F Aj-.-.--- 925% 92% 1}} 88% 95% ©Con est 4348. ........-... ES ree *2544 26%/----]] 25% 32 

Int Telep & Teleg deb g 4348..1952/J 3) 57%! 57 58 45|| 53 71% | 3*MIl Spar & N W Ist gu 4s___1947|/M Sj-_.---- *8% 10]---- 8% 17% 
Debenture 56_............- 1955|F Al Gli}s| 60% 61%} 76)) 56 75% | t*Milw & State Line Ist 3%s_.1941|3 Jj------ 28% 28% 2|| 28% 31% 

t*lowa Central Ry Ist & ref 48.1951|M 2 2 2 2 2 5 t*Minn & St Louis 5s ctfs.___- 1934|M Nj-...--- *5 5% |---- 4% 8 

*let & ref gold 4g__......._- 1949," 8 14 1% 2 6 1% 3% 

James Frank! & Clear Ist 48..1959/3 D/--..-.-. *473%5 50 |----]} 46 58% *Ref & ext 50-yr 5s ser A__.1962)/Q F/-.----|*..--- 2|---- 2% 3 

Jones & Laughlin Steel 448 A_.1961)/M S}_._._- 92 92 90% 96% 

Kanawha & Mich Ist gu g 48..1990,A Oj--..-- *84 85%)|----|| 79 85% | 38*MStP&SSMcongé4sintgu’3s\J J/..---- 6% 6% 7 5% 8% 
t§¢K C Ft S & M Ry ret g 48..1936/A O}-...-- 25 25% 24% 36% §*lst cons Ge.............. 1938/3 3) 44 4% 4% 3 4% 6% 
*Certificates of deposit .....-.--- epeclaneuee 24% 24% 3, 24% 35 §*Ist cons 5e gu as to int_...1938/J J/-.-.---- 6 6% 3 6 9 

Kan City Sou Ist gold 3s...--. 1950|A OO] 67%| 66% 68 19|} 65 72% *lst & ref 68 series A_._..__ 1946/5 J}-.---- *2 4 ae Maio 2% 4 
Ref & impt 56. ......--.- pri950\J Jj------ 61% 63 10 71% 25-year 6 4s__............. 1949|M Sj_.--.-. 1% 1% 1% 2% 

Kansas City Term Ist 4s.___.- o Pavesaie 108% 109%] 47|| 107% 109% *Ist & ref 5\48 series B____- 1978\5 J/------ 65 6534} 6]| 64% 68% 

Kansas Gas & Electric 4348...1980/3 Dj} 104%| 10444 104%] 13]) 103% 107 | 3* Mo-IlI RR Ist 58 series A_..1959|4 J) 53 53 53%| 7} 45 55% 

*Karstadt (Rudolph) ist 6s_..1943)/M N)_.---_- tis i ten 36 %}---- 39% 36 Mo Kan & Tex Ist gold 48....1990|3 D 9 38 39% 9 34% 51% 
Ctfs w w stmp (par $645)_.1943]..__|_--._- IS 25 |.---|] 17% 17% | M-K-T RR pr lien 56 ser A_...1962/J J) 22%) 22% 23%| 76)| 21% 37% 
*Ctis w w stmp (par $925)..1943)/M N)_.-._.|*_.--. 37 |----]] 20 20 40-year 4s series B___...... 1962|3 Jj..---- 18% 19%] 13]/) 17% 82% 
*Ctfs with warr (par $925)..1943)...-|.....-| ----. ----- coma OF 27 Prior lien 4s series D____- 1978/4 J}-.---- 1 21% 3]; 20 34 

Keith (B F) Corp Ist 6s_....-. 1946|M 8} 94 93% 94 3 93% 100 *Cum adjust Se ser A_...Jan 1967/A O} 9% 8% 9%| 20 s 17% 

Kentucky Central gold 4s8_.... 1987 J Jj------ *103 106 j...-;| 107 107% 

Kentucky & Ind Term 4}s...1961 3 Jj--..--. Nain ote OIG ..ve<tl, mame wathew t*Mo Pac Ist & ref 58 ser A....1965|F Aj-_-.---- 14 14 3 12% 21% 
Stamped 1961/3 Jj------ nee 79%|----|| 72 78% *Certificates of deposit... .-.. | eee _. | ere ----|] 15 20% 

A Seep *55 OF Finecll eubwe eden General 4g............... 1975," S| 3% 3% 3%) 46 3 6% 
aes be *55 og SES Resear metas 1st & ref 5s series F_.___.. 1977|M S|} 13%] 133% 14%] 46)] 12% 21% 
ee eer ..--|| 1638 166% *Certificates of depuslt.....-.. wecelos-ss-) 933 14 . j-«-- 12% 20% 
County Elev ist g 4s...1949 F Aj_____- 85 85 5|| 79 88% “lst & ref 58 series G__._... 1978|M N) 13%] 13% 13%) 14) 12% 21% 

Kings Co Lighting Ist 5e...... 5415 3} 103%} 103 103% 6|| 98 103% *Certificates of deposit... -. 2-<0]------ *13 ~----]----|]| 16% 19% 
let & ref 6}4e.......-....--. 954\J Ji_._..- 106 106 2)| 103 106% *Conv gold 5%e_.......... 1949|M N/_...-- 2% 2% 8 2 4% 

Kinney (G R) 5348 ext to..... 1941\3 Di_____-. *95 102%/].---|} 95 96 *Ist & ref g 58 series H__...- 1980jA O} 13%] 13% 14%] 18]) 12% 21% 

Koppers Co 4s 48 Bnwnsous 1951|MN;} 99%} 9934 100%] 91 99% 102% Certificates of deposit..._. .. aeoukuapiha *13 Ree ee a eee 

Kresge Foundation coll tr 46..1945J J/...... 103% 103% 5 102% 105 *ist & ref 5a series I_....... 1981\/F Aj 13%) 13% 14%] 72)]|) 12% 21% 
348 collateral trust notes...1947\F Aj...._. 100% 101% 611 100 103% *Certificates of deposit....... hee eee *13 «nade 12% 20% 

t*Kreuger & Toll secured 56 §*Mo Pac 3d 7s ext at 4% _July 1938|M Nj - - . - -- *63 70 |---- 65 
Untform stis of deposit..... 1959/M Sj_..__- s 8% 6 7 13% 

tMobile & Ohio RR— 

§ Laclede Gas Light ref & ext 581939'A 85 84% 85%] 15) 79% 91% *Montgomery Div Ist g 5e..1947/F Aj--.---- *13% 19%]|...-|] 16 22% 
Coll & ret 54s series C..... 1953)|F 51%] 49% 51%] 19 45 58% *Ref & impt 4}a_......... 1977|M $| 20%] 20 21 13 17% 20% 
Coll & ref 5s series D..... 1 i Ree. 49% | 6)| 45% 58% §*Secured 5% notes........ 1938|M $/....-- 22 22% 3i} 19% 

Coll tr 66 series A.......... 1942|F 42%} 42% 43 3 42 61 Mohawk & Malone ist g 48.1991)M $)_...-- 50 50 2 47% 55 
Coll tr 6s series B.......... 1942/F Aj______ 43 43% 8|\| 43 #5034 Monongahela Ry Ist M 4s ser A '60|MNj------ *104% 105%4|-.---|| 102% 105% 

Lake Erie & Western RR— Monongahela West Penn Pub Serv 
6s 1937 extended at 3% to..1947/3 Jj...._- Oe ail 74 a oe ee Ist mtge 4 4s_..-.........- 1960|A O}__.__- 108% 109 31|} 107 109 
Be EE D. oncabdnsendwcoan 1941/3 Jj__.-.- ern 2 ais 67 %1_-.-- 67 67 | 6edebentures..........___- A QO} 102 100% 102%} 36}) 100% 105% 

Lake Sh & Mich So g 3%s_.-.1997|3 Dj_____- 84 85%| sii 84 90 $=Montana Power Ist & ref 3348.1966)J Di) 97%) 97% 9839) 46)| 96% 100 

Lautaro Nitrate Co Ltd— Montreal Tram Ist & ref 5e....1941|/J J}------ 93% 93%] 2|| 93% 97% 
ist mtge income reg-.-...-- i a Pee 21% 22 14]] 21% 27% Gen & ref s f 5s series A_.... 1955|A O}..----j*----- 75 |----|]| 70% 72% 

Lehigh C & Nav s f 48 A....1954/J5 54 52% 54 16 51% 64 Gen & ref s f 56 series B_.... 1955|A Oj-.----- 7 Lage 79 oe 67% 67h 
Cons sink fund 4s ser C...1954)3 Jj_.....| 52% 52% 2 52 64% Gen & ref s f 44s series C_..1955/A O}------ esere seeee e-sil cence so due 

Lehigh & New Eng RR 4s A...1965)A O} 87 87 87 2 84% 91 Gen & ref s f 5s series D....- 955)A O}_.-..-- ne 75 sa nfl’ aublal eeee 

h & N Y ist gu g 48..-_-. 5iM $}_..... *30 i Hee 31% 39 Morris & Easex ist gu 3%...- J Di 47 47 484 45% 56% 
*Lehigh Val Coal Co— Constr M 5s series A._..... 1955|M + 45 42% 45 9] 42% 
*5e8 Ctis of devosit........- = ee —_——— pee 37 37 Constr M 4s series B._... 1955|M Ni 40%} 40 41 44 49 
lst & refs f S6.....-.-.-.- 1954/F Aj_....- 20 20 1} 20 23 Mountain States T & T 3%s8..1968/3 D)------ 107% 107%] 24|| 104% 107% 
*Certificates of deposit. ..1954/_.._|._-.-- 18 18 3i, 18 18 Mutual Fue! Gas Ist gu g 58...1947|M Nj ------ 114% 114% 5|]} 114 (116% 
let & refs f 5e............ 1964|F Aj_____- 17 17 1 16% Mut Un Tel gtd 68 ext at 5% ..1941| M4 N/-.---- deeee ODRGisces 97% 100 
*Certificates of deposit... 1964/_...}_...-.- 18 18 2 17% 18% 
lst & ref sf 5¢.......---.. 1974/F Aj_____. *18% 20 |__|} 16% 21 Nash Chatt & 8t L 4s ser A_...1978|F Al_....- *68 74 |....|| 69% 72 
Certificates of deposit. ..1974]....)__---- 18 18 5] 18 19% | Nassau Elec gu g¢ 48 stpd_.._.. 951)3 J)__---- 41 44 20); 29% 46 
Sec 6% notes extend to....- 1943)3 Jj__.--. *35 43 |.._.]| 30 49% | Nat Acme 4 Ks extended to. ...1946/J ..----]*102% ... -|----]| 103 102 
Certificates of deposit. . ..1943]_...j__-.-- — ee lil 35 35 Nat Dairy Prod deb 3%- w w..1951|MN| 105 104% 10. 4] 128]) 102% 105% 
Leb Val Harbor Term gu 56...1954|F A) ____. 46 46 1 40 56 Nat Gypsum 44s s f debs__..1950)|MN'......|*105% 106 .-.]} 104% 106 
National Rys of Mexico— 
i ers #43 49 |j....l] 45 62 44s Jan 1914 coupon on...1957|J J)_.._-- OM comets ee per edad 
=. Poe. 60 |.._.]] 45% 62 4 %s July 1914 coupon on..1957|J J}... --- + bined % 4 
MN] 14%] 14% 15%] 17]] 13% 21K 4 4s July 1914 coupon off..1957|J J/....-- ee PR eh ew aéoge 
MNIi 14 14 14%{ 24]] 13 21K * Assent warr & rcts No 4 on '57/|---- *% File ces % 
MN] 15 15 15 ij} 13% 22 48 April 1914 coupon on....1977|A 0}... --- O% uscne -2-s]] conse se — 
MN/_____- *14% 18 f 14s 21 4s April 1914 coupen off...1977|A 0}. ...-. *4 .--.-|----]] eones ences 
-t- ie dia *16% 18%]..-- i. asi ee og gh ly Ly) Ty -aee $a *% %} -- “% IK 
a> 16 17% 5 6 % Nat ex prior 
"y  Sepee *53 page eee 58 §*Assent warr & recta No 4 on °26/5 Jj... --- % %| 20 % 1K 
A Ol... *45 56 : 57 ~—s«6 1 #48 April 1914 coupon on....1951)A QO). ie .--..|----]] ences ence 
A Oj}___... 116 116 6, 112 «116 #48 April 1914 coupon off...1951/A 0}... *% 14] ----]] oowne ences 
osela . _.----] 127% 127% 1 ist 12956 Assent warr & recta No 4 on ‘51| ---- *% Hh.<-« 4 u 
went 12734 127% 5 

Lion Oli Ref conv deb 434s...1952;A O|....__|*. 98 4 _...]| 97 97 Nat Steel Ist colle f 4e._.....- 1965)3 Dj. 105 = 105 75)' 105% 109% 

Liquid Carbonic 4s conv debs..1947|3 Dj ___._- 108 =: 108 3]| 107 110% | t*Naugatuck RR Ist g 46_...- 1954)MN/__...-| #31) 60}. --)] wn nnn wna nn 

Little 962\MN|______|*106 _____|._ 107 107. | Newark Consol Gas cons 5e...1948|J 0). ___|*124%¢ -....|....|| 122% 124 

F Al 100%] 100 100%| 52|| 98% 101% | t¢New England RR guar 56...1945)J 43) 20 20 20 2|| 20 27% 
ioeslP alrzis2 + + : ry 1086 New E TR or yee D "126% 126% 1374 "12 12456 13834 

ae 106% 106% 41 08 ew Eng ow y ‘ ‘ 

% Somnh F-- galle gl W & Bi = Ist ¢ 440 series B------. ---1961|M N vers 125% 125%] 31] 128% 126% 
949|M S| 84 84 84 1 81% 84 N J Junction RR guar ist 48..1986)/F A)...--.-|-... ~=---|----]] erenn wos 
1949 a3 84 82% 84 311} 80% 86% | NJ Pow & Light ist 4}4s..... 1960|A OQ] 108%) 108% 109 21|| 107% 109% 
1949|M S| 84%/ 83 8441 10]) 80 87 New Orl Great Nor 5s A....-.. 1983|3 3] 67%) 67% 70% 4 
944|A OO}... 127% 1275 9|| 127% 120% | NO& NE Istref &imp4eA 1952/3 J -| 53% 54 3 59% 
1951|F Aj_____. *125\% 126 _..-|| 122% 126 New Ori Pub Serv Ist 6eser A..1952|A ©} 103%/| 103 103%} 58]| 102 104% 

Louisiana & Ark Ist 5s ser A_.1969|/3 J)... __ 80% 81%] 12|| 75% 92% lst & ref 5s series B_....... 1955) 3 DI 103%4| 103 =103%| +17|} 102 104% 

Louisiana Gas & Elec 3 s._..1966)M $}__.__- 109% 109% 1,108 110 New Orleans Term Ist gu 4s...1953|J J) 63%| 62 63% 6 74% 

Louis & Jeff Bridge Co gu 48..1945|M S}______ *107% 108%|_._.|] 105% 107% | t§*N O Tex & Mex n-e Inc 5s..1935)A 0}... --- *20 28 ---|) 23 34% 

R @ist 5e series B__.......... 1954|A O}____-- 25 25 25 37 
1940|J 3} 99%] 99% 100 60l| 99 10) *Certificates of deposit.....-. mee pees: eee oe 35 
lst & ref 5e series B._..___- 2003|A O} “90% 94 |_|) OL 9954 | elst Se series C_-..-..--.-. 1956|F A|...... 24% 25 24% 36% 
lst & ref 434s series C__._-.- 2003|A 8644) 85% 86%!) 20]] 844% 90% *lst 434s series D__........ 1956|A F .| *21% 24%)-- 26% 35% 
lst & ret 4s series D-._-.-.-- 2003);A Oj. _--- *____.. 84%65|____]] 844 89% | lst 54s series A..-.-.-.... 1954/0 A| 27%| 27% 27%) 3]| 24% 39% 
ist & ref 3%e series E_...-- 2003\)A O| 76 76 76% 3 6 Certificates of deposit....... pe ER YE *22 a décupenh ae 344 
Paducah & Mem Div 4s_...1946/F Aj...._- 100 100 2); 97% 101 
St Louis Div 24 gold 3e.__.. 1980|/M Sj______ a85 = a85 2) 82% 
Mob & Montg Ist g 4348....1945)M $)__....) -.... oseeel<oon See. LEE | 
South Ry joint Monon 4s...1952)/J 3}... % 71% 3 70% | 
Ati Knox & Cin Div 4s._.-- 55\MN)_..__. *104% _..-. ‘ 104 105% 
* Lower Austria Hydro El 6348_1944|F A/...... Pen taaned 22 24% 
| 
| 
























































For footnotes see nage 2551. 
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BONDS 
BONDS Range CHANGE 
STOCK EXCHANGE Since N. ¥. STOCK EXCHA 
5 YWweek Ended April 28 Jan. 1 Week Ended April 28 
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222222% 
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ait 


orthern 34s 
Northwestern Teleg 4348 ext 








Oregon RR & Nav con ¢ 
Ore Short Line ist cons g 5s... 








a 


























Low High 
109% 109% 
56% 73 


pe 
RE 


45% 62% 
51% 69% 
57% 77% 
84% 
85% 
45% 62% 
60 70 

60% 68% 


71% 
39-59% 
65 83% 
78% 86% 


50 
104 107 
106 107 
49 59 


8 
x 


49 58 
107 % 108% 
107% 109% 


123 % 126 
116% 117% 


12 17% 


99% 101% 
48% 
60 


94 100% 
100 4105'*s2 
9 17K 
8% 15% 
54 60 
118% 123 
112% 112% 
106 107 


113% 116% 
116% 118k 


53 60 
111% 113% 
109 «111% 
105% 109% 

67 8683 

65% 72 
107% 109% 


10:4 101% 


101% 101% 
99% 101 








| 
3 


Pressed Steel Car deb 5a 


Rima Steel Ist s f 7s 





Penn-Dixie Cement Ist 68 A...1941 
Penn Glass Sand ist M 4%s-.-1960 4 





Pa Ohio & Det lst & ref 4448 A-1977 
4 series B...----------- 1981 

Pennsyivania P & L list 4%s...1981 

Pennsylvania RR cons g 48---- 
Consol gold 4s. ------------ 


Consol sinking fund 4 }48----1 
General 4 4s series A------- 
General 5s series B--------- 1968 
Debenture g 4148---------- 1 
General 4s series D------- 1981|A 
Gen mtge 4s series E_.--- 1 
Conv deb 38------------ 1952|A 
Peop Gas L & C Ist cons 66_...1943)A Oo 


| 
e 
, 
= 
a 
> 





g 44s series C__-------- 1 
Phelps Dodge conv 
Phila Balt & Wash lst g 40....1943|M N 
General 5s series B---.----- 197 
General g 4s series C...--1977 
General 4 4s series D.-.-.--- 1981|3 D 
Phila Co sec 5a series A...---- 1967 
Phila lst & ref 3 aol 


ips Petrol conv 3s. -.---.--- 1948 
Pirelli Co (Italy) conv 76----- 1 
Pitts Coke & Iron conv 4s A-1 


Pitts C CC & St L 48 A----1 
Series B 44s guar...--.---- 1 
Series C 44s guar....----- 1942 
Series D 46 guar.....------ 1 
Series E 334s guar gold_-.-- 
Series F 4s guar gold.-_.-.-.-- 1 
Series G 4a guar...-.--.---- 
Series H cons guar 48. ...-.-- 
Series I cons 446. ...--.---- 
Series J cons guar 4 }4s.---- 
Gen mtge 5s series A.....-- 
Gen mtge 5s series B.....-.- 
Gen 46 series C_.......-- 

Pitts Va & Char Ist 4s guar... 

Pi W Va ist 440 ser A. . 


“e+e 


338 

4 gees 
HH 
= 
i 
3 
i) 
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“eee 








Bakeries s f deb 5s... .- 
t*Radio-Keith-Orph pt 
deb 68 & com stk (65% pd).--|J D)------ 
$*Deben laa 1/3 D) 57 
Reading Co Jersey Cent coll 48_1951/A O}------ 
Gen & ref 44s series A____- 7i\5 Ji 74% 
Gen & ref 44s series B____- 53 Ji 73% 
Remington Rand deb 4148 w w_1956|™ 8) 101 
Rensselaer & Saratoga 6s gu...1941|M Nj. -.--- 
Republic Steel Corp 434s ser B_1961|F Aj 89 
Purch money Ist M conv 5s '54|M NI 105% 
pen tee sip extn 0. as 
op & Br Ist mtge 4348.1 
eRbeipelbe Union ef Te. -1946|3 } eee 
*Rhine-Ruhbr Water Service 68.1953/3 Jj ---- 
Rhine-Westphalia El Pr 7s... 1950|M Nj -- - -- - 
*Direct mtge 6s_.._...____. 1952|MNi____-- 
*Cons mtge 6s of 1928____._ 1953|F Aj---- 
Cons mtge 6s of 1930____-. 1955|A O}_----- 
Ol! Corp— 
4s s f conv debentures. --___ 1952|™ 106 


Richm Term Ry Ist gen Gs... 1088 
Se 1 

t*Rio Grande Junc Ist gu 56_.1939 

Mh ry West Ist gold 46.1939 


J 
con & coll trust 4s A__._1949/A 
Roch G & E 434s series D_.... 977|M $|___--- 
Gen series E_.___.- 1962] ae 





Safeway Stores s f deb 4s______ 1947 105% 

St Jos & Grand Island Ist 48_..1947)J 4)------ 

St Lawr & Adir ist g 5e__..__. Ry ts cha 

2d (| An ae aa 1966|A O}__-_-- 
Iron Mtp & Southern— 





Prior lien Se series B___... 1950|J J)___-.-- 
Certificates of deposit... ... ane . 
we Ff, Le < aiateh 1978|™ . 
*Ctfs of stamped..._--|---- s 
°78t L SW Ist 4s bond ctfs___1989|M MN) 60 
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84% 90 
115% 119 
5% 100 
103% 107% 
79 90% 
90% 96% 


“% 97 
74% 90% 


115% 117% 
112% 115% 
58 


g 


56 71 
106% 115 
108 110 
108% 111% 
104 109% 
104 107 

98% 103% 
109% 112 

10% 14 

3 4 
7 14 
106 112% 

89% 90% 

99 «994% 
104% 105% 
107 108% 


35 41 
10K 16% 
108% 109% 

79% 88 

2 4 
40 49% 
95% 100% 


2% 
524% 62% 
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Volume 148 New York Bond Record—concluded—Page 6 
= Friday; Week's . = 
os =3) Last | Range or Range Sxy|*ridav, Week's 
N. ¥, STOCK EXCHANGE 3} Sale | Friday's He Since N. ¥, STOCK EXCHANGE 3 Bale | Priday's rae 
Ended | Price |Bid &@ A Jan, 1. eek Ended April =a.| Price |Bid &@ A 3 Jan, 1 
Low Htgh| No.\\Low High 
St Paul & Duluth Ist con g 4s..1968|3 Dj______ a ait 7 Virginian High) No. 
$°St Paul E Gr Trk ist 4}4s_--1947/|3 4 iret *31, ~ 735 |---- a Na ah, 3goWabash Rm es ona oe 2 ue 107 | 106% 107%%| 52|| 105% 107% 
t°St Paul & K C Sh Lgu4iss..1941|/F Aj 5 5 ill 3% 9 2d gold 5s Rid ral? 35% 37%] 40/] 35% 40% 
H| *¢acttic ext gu de Garge)....1940|3 4] 96 pe nody gt KF 1954/3 J) vlTM 2B ull 2a Be 
osee %| 96% 96 9} 96% 98 *Det & Chic Ext Ist 5s... Teens Boo Seno e-ee 
St Paul Un Dep 6s guar_..---- 3 3} 115 | 115" 115°] 10]] 23436 118" jeDes Moines Div let ¢ da.__19801) : Soman rs: a ----ll red: 
o tied eS oe ee |) ee -—-—<-- 
GA & Ar Pam ist gug4e-....1943|3 J] 50 | 50 51 | Oi) 506846 eToledo & Chie Div (4a... -1p41| me Slo 27” at ae 
torio Pub Serv 4s---.. 4%} 105% 106 5 re +} Ss le Se ---- 
San Diego Consol G & E 48....1965|M N/______ 11032 i” 15 10534 106% | $*Wabash Ry ref & gen 5348 A_1975|M S 7™ THI 5 6% 14 
Santa Fe Pres & Phen ist 6s...1942|M S|______ #10814 110 |..-- S 13 
3*Schulco Co guar 6 }4s....--. 1946)5 J}_____- 716% B11 {i.e 
*Stamped................---. 2? ea 17 17 8 
Guar 6 f 6 }4s series B_....- 1 A Oj_____. 25 26% 6 
TI cn adhacccusdsonged A Oj_____. *25 SS eee 
Scioto V & N E Ist gu 4¢...... MWNi______ *115 120%]. --- t 
$ Alr Line let g 46..1950)/A O}._____ *10 16%}---- 
§°Goild 4s stamped........-. 1 AO 9% 9% 9%} 18 
feRefunding 4e0222-222 Ost To50[A Of a SS 
nn one == == 4 4 4 4 8 Ww: st gold 194810 M 
of deposit.......j/...-/...___ *3 4 ae 4 =—= *..... 70 won|] encce o--ce 
*1st cons 6s series A. ....--- Tor a |r ie So | “ieee eo 107% 107% 1064 108% 
sCertificates of wocnnn|~<-=)------ 5% 5%] 37 5 10% | Wash Water Power sf 5e_..__. 1939/3 J #1001900 100161... 107 107% 
§*Atl & Birm ist gu 4e.....1933|M $|_____- 12” 12 1]| 12 17 | Westchester Ltg Se stpd gtd...195013 D Aen teach all aakae aaa 
t° All Fia 6s A ctfs.--1935|F A|_____- 24 21 21 2% 5 Gen mige 340. was seet total sil teeta aan 
Series B certificates...._. 1935|\F A * otc) ee ee eer ecococee J Di__.... 107% 107% 21} 105% 108 
cccee IEF M------ 3 | SHK)--- SS West Fenn Power lot Ss cer B.1963/m8 & 121 | 121 121 1]} 11956 zt 
Shell Union Oli deb 3348......1951|M S| 105%4| 105%, 105%| 49 T-~----1966)3 J}. --_-- 110% 111 7|| 11096 111 
shinyetsu El Pow let 648 aise ; a ee ora ore a gg 198% West Va & Paper 4}48...1952|J DBD) 10554} 105% 105%] 1/] 105 ior 
*Siemens & Haiske deb 6 }4s...1951 We? ok as *54 TA. Bead 58 
cailesta Elec Corp O00. --1040lF Al 30 | 20 30 | ill 20 aie | “’gettg Maryland Ist 4o....1963}4 ©) 77%) 77, 79. | 191) 77 89% 
Silesian-Am Corp coil tr 7s...-1941|F A|_____- 50 72, | 15] 59 82 | west NY & Pagen goid 4z----19431A O| 100%] 10554 100%| “sll 10456 107 
Simmons Co deb 4a_...-.---- 1952} O06 | 96 976] 331] 01 9936 | fowestern Pao lat Ge ser A---1940/m 8) Is" | 15” ‘15% ll 45 ‘aas4 
Skelly Oll deb 4e_............1961/3 Jj_____- 10314 103% 102% 105 ©5e assen on 
Socony-Vacuum Oli 334s_-_--- 1960/4 O| i063] 106° 106%| 59|| 108 107% Wenan Gees Saas Gi gasoe RS me hs ee >| 
South & North Ala RR gu 6e--1963/A | _- rt Oat st -.|| 115 117% pone oat © 436s.- 56 | 56 57 | 66) 56) 66 
South Bell Tel & Tel 348....- 1962|A O|.____- 107!4 107%| 15|) 106% 108% 3) gabapnahepeeseapeameame Lae | SB OS ee oe SS 
Southern Calif Gas 4348.----- 1961/M 8|___ 10634 106%] {| 106 108 | owestphatia Un Bl Powe @ciessis gi | 8 OM | ASH ST, aN 
ist mtge & ref 4s... ..--...- 1965|F Aj_-_- 10914 109%] 41] 10834 110% | West Shore Ist 4s guar......-2361|3 J...” if OR ee ee es 
Southern Colo Power 63 A.---.1947|J J|_____- 102% 103 | 18|| 100 1044 | Registered. 77 i oe <6 648K) 1 ae 
Southern Kraft Corp 4148 V SEP we 1946/3 D| 93%4| 92% 93%] 12] 90% 95 | ~~" ~77™TTTTTTTT 43 | 43 44%) 31) 43 652% 
— dh ny bom ee 195114 O| 102 102%] 5i| 101 104% aN aay eer D..- soars © iaiee e's "106% ..... --=|| 104% 104% 
Bo Pac coll 4a (Cent Pac coil)--1949|3 D) 4613] 4555 46%| 27]| 41 58% | wheeling Steel 4340 series A_-1966|F A| 0214 120% 110%) 21) 10038 810% 
ist 434s (Oregon Lines) A...1 m 46%] 46% 47%] 7O}| 43 61% | White Sew Mach deb 6s...__. MN 92% te a 12)) 99% 97 
Gold 4s......... pcudhate 1968|M 8} 421c| 4215 4454] 441] 40 57% | tgewikes-Barre & East gu 0-1942|\3 Di a PR ~--5}] 10196 10194 
Gold 4}4s_------- 2222-2... 1969|MN| 41%| 41. 43%] 90|] 3935 57% | Wilson & Co lat M 4s series A.1955\3 3] 101% 44% ail speee sant 
) 2) eee 1981'MN] 41 41 4315/1389] 39 5736 | — Conv deb 3\e I ah Heel A ae Ber > fe 
10-year secured 8%{s8_------- 19463 J}... 52 53 | 30| 51% 68 | winston-Salem 8B ist 40.- ~~~ S Bl *-‘lesto 21) 88% 97% 
San Fran Term ist 48_....-- 1950/A O} 85 | 85 88 | 23|| 82% 93 t*Wis Cent 50-yr ist gen 40..-194913 3). sr tells ns wate’ owe — 
So Pac RR Ist ref guar 4s.....1955)3 Jj 59%| 58 110 Certificates of deposit... --|----|...... *7 8%|----]| 8H 9 
eit seen ene Daeg aw veel Mae? C7 7—Y ads dl nse YT nt 
y cons g 5s..... 80%} 80 81 8i| 77 9134 | wherein Blas Power Sida taanla Ol inant ’ tr) ee 
Dovel & yen 40 serie An2...1060A O| a6si| 26s¢ 4834] 1221] 44 elie | yywonsin Elec Power 334s... 1968/4 O/ 10834) 108 1083s) 281 10654 10896 
Devel & gen 6s............ 1966|A O| Gi | 61 62%| 65I] 57 76% | sewer & Conm Rast let 4340, upesld Le | aie yy one Oss 
Som Div int le-2--- == isesls, 3. | ooo 9 1 os) go | & ger Fp em: es ane aa Sheet: 
em Vv g eee wee ef FOU FE Slew mm *60 79 -<--- 72 80 Conv "deb 48 
St Louis Div ist g 48._____.- 195113 Ji_._.... *5514 «65 a: 96 See paerananoconocce 1 M $j 101%] 101% 102%) 83)} 100 110 
Cornesnen ball Tela sgneerB_19e4|3 Bl... rt: onl @ ste 113% let mtge s f 4s ser C..-___-- 1961 MN' 105\4' 104% 105%' 83!! 103% 107M 
lst & ref 3s series C.....--- J 106%} 106 106%} 36)| 104% 107% c 
So’ western Gas & El 4s ser D_.1960|M N| 109 108% 109 211} 106% 109 e ‘ash sales transacted during the current week and not included in the yearly 
*tSpokane Internat Ist g 58...1955)J J| 13%| 1354 14%| 4/| 12% 18% | Tenge 
Staley (A E) Mfg Ist M 4s.._-1946|)F Al i105 ...|| 104% 105% No sales. 
Standard Oil N J deb 3s__..... 961/3 D] 104%] 10444 105 103 % 106% 7 Cash sale; only transaction during current week. a@ Deferred delivery sale; only 
St punittinendidemncnane 1 J 3} 103%] 103 103%} 119)} 103 105 transaction during current week. Odd lot sale, not included in year's range. 
eet y Aen os . a ‘; 100% 1e7 tno dollar AAI A unit ot D ~ yh Be terest ~ os 
See 06%} 106% 107%) 15 per it of bonds. in 
oan Coal rong Ri goa G---196114, 3] (--""|o125 \ 120"|...;l] 138, 1903s | exohange rate of $4484 sk pods Cola 
‘enp Cop — 103 103 103 1 01 The followi 
Tenn Elec Pow ist 6s ser A....1947/3 D} 100 100 100% 106|} 94% 101 uantinae,. tea: — . “ome 
Term Assn of St L Ist g 4 A O}______]*101%%2 ___-- ....|] 101% 102% Cine Un Term 66 ser. C 1957, May 1 at 105. 
1st cons gold S6...........-. ~~ = *114% 115 |---|] 118% 115% Hackensack Water 4s 1952, April 26, 1939 at 105. 
Gen refund s f g 4s....-....- 2 106 107 51]} 103 + 10734 Nord Rys 6 8 1950. Oct. 1 at 102. 
Texarkana & Ft 8 gu 5% F Aj___..-| 83 83 1}} 79 95 Paris Orleans 54s 1968, Sept. 1 at 100. 
Texas Corp deb 3)4a-_- dalteihe H S 107 | 107 10734 20]| 105% 108% U S Pipe & Fdy 314s 1946, May 20 at 102. 
ai vl 3D) ii4i4| ii4ic 116%) 4 113% i183 t Companies reported as being in bankruptcy, receivership, or reorganized under 
we 4 be) 2-1 ahgenaen A — Recsee 7814 80141 17 $14 89 Section 77 of the Bankruptey Act, or securities assumed by such companies 
Gen & ref 5s series C__..__- AOl____.| 80 81% sil 78% 89 * Friday's bid and asked price. No sales transacted during current week. 
Gen & ref 5s series D......-. : pa ae 88 SN 79% 89 * Bonds selling flat. 
Tex Pac Mo Pac Ter 5348 A-..1964/M $/ 10014| 100 —10034| 10}) 9644 100% 2 Deferred detivery gales transacteq quring the current week and not included in 
early range: 
Third Ave Ry let ref 4s.....-. 53} 43 | 42 43% | a0] 3735 4055 |” 
rye ed yeas ¢ a” ae +1 iy Te iste Tokyo 58 1952, April 26 at 373. 
2§¢Third Ave RR Ist g 5s SS aaa 93 93% 9 «687TH 93% —_— 
iA ie Water Asso Oil 3568 - S.-W 105% 106%) 271} 105 106% 3 
Tokyo Esco Light Co Ltd— wh sant: sec’ss | ee Oe Transactions at the New York Stock Exchange, 
dollar series sae eeere ‘ y y, oo £ 
Tol & Ohio Cent ref & imp 356 1960|J D) “| #851 90 |---|] 85 90% Daily, Weekly and Yearly 
Tol St Louis & West Ist 4s..-.- ot ay ae. oe. a 54% 65% 
Tol W V & Ohio 4s series ERS Pea a >. Pe PURER « Stocks, Ratlroad & State, Untted Tota! 
Toronto Ham & Buff ist g 4s..1946|3 D) a 9914|___-|| 98 100 Week Ended | Number of| Miscell. |Muntctpal &| States Bond 
Trenton G & El ist g 5e......- us *123% _____|____|] 123% 124 April 28, 1939 | Shares Bonds | For'n Bonds| Bonds Sales 
Tri-Cont Corp 5s conv deb A..1953)3 J) 105 | 104% 105 S|] 104% 109 
° ydro-Elec Pow 7 MN | *22y0 sis 23 Saturday. _---- 154,960] $1,695,000] $494,000 $68,000} $2,257,000 
Guar sec @ f 76......-.---- _f a paeen 25 | 26 26 Monday - - - ---- 414,110 3,210,000 683 ,000 578,000 4,471,000 
Tuesday ._..._- 420,920] 3,673,000 799,000 118,000} 4,590,000 
Ujigawa Elec Power 6 f 7s ms} 72%) 72% 72%] 1 71% 85 Wednesday ___. 584,430] 3,664,000 746,000 382,000] 4,792,000 
Union Electric (Mo) 3%s 2 (= 107% 109 17|| 106% 110 Thureday -_---- 537,920] 2,995,000 $33,000 155,000] 3,983,000 
t§¢Union Elev Ry (Chic) 5s--- AQ... MOM  paninudsdos 9% 13 i eS 728 ,330 3,700,000 693,000 274,000 4,667,000 
Union Oi! of Calif 6s series F Al | 114% 115%) 6}] 114% 116% —_-—_-_—-|—__-—— |__| —_______ 
3 4s debentures.........---. 5S J) 107%) 107% 108 23}} 106% 109% Total _ - 2,840,670' $18,937,000! $4,248,000' $1,575,000' $24,760,000 
Cage Ss BA det OS oF S-. &- 112%] 112% 11344] 35 toes leete 
boodeud 1074] 106% 107%) 19 % ‘ . 
ict eo oe. ~EeNh M 8 112% 112% 112% 1 110 11654 Py Week Ended April 28 Jan. 1 @ April 2% 
year 334s deb..........- 96\%| 96% 97 53 ~ 
vara Bigs Gebentine,=-——AGTAIM M} 903] 96% aoe] ll 88 oe — | oes] as ta to 
it of Am wer 107%| 107% 107! 6 es ar ' 2 757 3 A902 785 > - 
United “Whelan sts 6e_--1952|4 © 72 79 2 72 2 ; a $4; Stocks yy shares 2,840,670 2,757,810 83,692,755 78,645,129 
Drug Co (Del 76%| 75% 76%| 341] 69 81 wa ~ 575 sai ' } 
Ging a camaleen tea -nnigal@e S| =n [ed 810 Baag 10M | Sean og] (Agua) un ao) aa ate) 3 00 
ee 722 2ee ‘ = F: s OF , ¢ 2) « ‘ 
18 8 Pine & Pay conv deb 35401040/3 3 sabial semis teasel 2 1025 11876 Railroad and industrial] 18,937,000] 21,267,000} 460,234,000] —_452,048,000 
4s debs.....- 1 105 104% 105%] 761] 104 106 - ’ : F - - ——— 
US Greet Corp S34 == Oe De esis men) aS es Total $24,760,000! $28,182,000!  $585,230,000' $600,439,000 
pe ALS dy ty a naeete ee - 5 aie 37 37 6 = 50 
eb 64s ser A...1 i i 5% 50% 
United. tock 4 wae w= -185i]A 2 ee aie ee 835 Yo Stock and Bond Averages 
t & Trac let & ref 5s... 96 96%| 191] 93 92% eae ster - . aa — 
Utah Power & Light let 50...21944)8 Al 97 os o7iel sail 939% 9955 Below are the daily closing averages of representative 
t§eUth Pow & Light 544s..--.- 194715 D| 66%s| 66% 66%! &8i| 66 69% | stocks and bonds listed on the New York Stock Exchange 
° Es docks aoe 1959/F Al 66%| 66% 66%) 231) 65% 69% : . 
as compiled by Dow, Jones & Co.: 
a Corp of Am conv 0.19 . 100 98 100 7 ane 103 % 
andalia cons g 44 series A....1955|)F A|____- * ___ 109%|____]] 406% 106% 
Cons s f 4s series B_...__--- 957/M Ml..._-\*i05 ss 106 % 106 4 Stocks Bonds 
§°Vera Cruz & P Ist gu 44s.-..1934)J 3 __..-- #16 4 ; % 10 10 
I} ated coupon off---—-nnn2-- 1, 2------' 408 isaiz ag Gari iioig | Dae | 30 | 20 | 15 | rout | 10 | rirw | scene! 10° | raat 
Va Iron Coal & Coke ist g 5...1949|)M 5,._.__- *30 42%4,.--- 27% 35 1 Indus _ = oss — ~~ Grade | Uttlt 40 
Va & Southwest Ist gu 5e.__.- 2003|5 J|..__-- *55 sR |" “1 72 «#672 «(3 trials | roads . i= - Ratis | tee | Bonds 
ist cons 66. ....--.-------- 19SHA CO}... -.- a 1} 54 63 | \orr 28} 128.38] 25.81] 22.15] 42.88] 106.64] 92.10] 45.78] 107.40] 87.98 
April 27} 129.78] 26.03] 22.34] 43.31] 106.67] 92.12] 45.94] 107.34) 88.02 
! April 26| 128.56] 25.78] 22.15] 42.91] 106.60] 92.05] 46.27] 107.34) 88.07 
April 25| 127.36] 25.59) 22.15] 42.57) 106.65] 92.16] 46.25] 107.29) 88.09 
April 24| 127.34] 25.49] 22.24] 42.55) 106.55) 92.15] 46.31] 107.25] 88.07 
aril 22! 128.55! 25.72! 22.20) 42.92! 196.42! gto! 44 5a! 1n7 20) RR 12 
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NOTICE—Cash and deterred delivery sales are 


of the reguiar weekly range are shown in a footnote in 


extensive list we furnish a complete record 
22, 1939) and ending t 


In the followi 
week beginning on 


turda 
from the daily reports of the Cur 
which any dealings oce 


last 


Exe 


New York Curb Exchange—Weekly and Yearly Record 


disregarded in the week's range 
the week in which they occur. No account ‘s taken of such 


of the transactions on the New York Curb Exc 
he present Friday (April 28, 1939) 
itself, and is intended to include every security, w 
urred during the week covered. 


April 29, 


unless they are the only transactions of the week and when selling outside 
sales in computing the range for the year. 


It is compil 






1939 


for the 
entirely 


hether stock or bond, in 
































/ riday Sales Friday Sates 
Last |\Week’s Range| for | Range Since Jan. 1, 1939 Last |Week’s Range| for | Range Since Jan. 1, 1939 
STOCKS Sale of Prices Week STOCKS Sale 0, Week 
a!| Price |\Low High\ Shares Low High (Continued) Par| Price |Low Htgh| Shares Low High 
Acme wire v t ¢ com...2U0) 27 27 27 25| 24 Jan| 31% Mar | Berkey & Gay Furnoiture-i 116 116 % 900 % Apr % «Jan 
Aero Supply Mfg class A.*|..__-- anh. cope on ee 18% Feb| 20% Jan Purchase warrants. .---- % % \% 500 % Mar 4% Jan 
es caiiindabade cea ° 3% 3% O44 900 3% Apr 6 Jan | Bickfords Inc com-..--.-.-- ts eee ahalawe 13 Jar 17 Mar 
Alnsworth Mfg common.5 5% 5% 5% 600 5% Apr 8% Jan $2.50 conv pref..-.--- T uaienitensad: \nckist oocnnel 2r34 Mar| 39 Feb 
Alr Associates Inc com...1)/....-- 7% Th 400 6% Apri ili Jan | Birdsboro Stee! Foundry 
§Alr Investors common..* 1% 1% 1% 200 1% Apr 2% Jan & Machine Co com..-.-*/....-- 5% 5% 200 5% OCApr 8 Jan 

Conv preferred......- ag es! 15 15 100} 15 Apr] 18 Jan | Blauner’s common -..-..-.- Oh dnellencat lias Sicacnlodadet dbquseeees Geuee 

EGS ERS ES Se er 36 Apr % Jan | Bliss (E W) common.-.-.-- 1 9% 9% 10%! 2,200 x Ap:| 17% Jan 
Alabama Gt Southern..50)....--|----- -----| ------ 60 Apr| 66% Feb | Bliss & Laughlincom....5| 14%] 14% 15 200} 13% Apri 20% Jan 
Ala Power $7 pref.....-- *| 86 86 86% 100; 71 Jan} 4% Mar | Blue Ridge Corp com..--1/-...-.- % % 300 % AD 1 Jan 

$6 preferred......-..-*| 81 80 81 60| 62% Jan| 86% Mar $3 opt conv pref....-- *| 37 35 37 400} 34 Apr| 39% Mar 
Alles & Fisher Inccom. .*/....--|----- -----| ------ 1% Mar 2 Mar | Blumenthal (5S) & Co..-..* 6 5% 6% 700) 4% Apr 9 Jan 
Alliance Invest com....-. i ceeathsnedd wogsih ppweda 1 Jan 1% Jan | Boback (H C) Co com...*|..-...|----- ~----| ------ 2% Jar 4 Feb 
Allied internat Invest com*|._..--|----- -----] ------ % Jan % Jan BO, 06 oreterted cost ewcccaleseae ences] cocces 17% Apri 24 Jan 

$2 conv pref......... __ BO Sos. Aas 8% Apr 9 Mar | Borne Scrymser Co..-..- Diliciiedlassnk! ie Glenss 10 Javj il Jan 
Allied Products com....10|....--|----- -----] ------ 7% Jan 7% Jao | Bourjois Inc......-.----- OE RS ey ee 3% Jan 4% Mar 

Class A conv com....25/_...--|----- SBR pe 17% Mar| 18% Jan | Bowman-Biltmore com...*|/-.-.-.-.- 1% 2 500 1% Apr 3 Jan 
Aluminum Co common..*| 93 93 96 1,100; 90 Apr} 131 Jan 7% iat preferred... . f00 20 17 20 250| 12% Apri 24% Jan 

6% preference. -..... ee 111% 111% 501 110% Jan| 115% Mar 2d preferred....------ S 5 5 5 200 3% Apr 5% Jan 
Aluminum Gooda Mtg...*|....--|----- -----] ------ 14 Apr| 15% Mar | Brazilian Tr Lt & Pow...*| 10 9% 10%) 1,900 7% Jan| 12% Mar 
Aluminum Industries com*)--. - -- ee a 3 Mar 4 Mar | Breeze Corp.....-.------ 1 6% 6 74| 2,600 6 Apr} 11% Feb 
Aluminum Ltd common.*| 112 110 112%] 1,300) 104 Mar) 141 Jan | Brewster Aeronautical...) 8% 8% 9 8,200 7% Apr| 12% Jan 

6% preferred ......-. | er 110 =110 50| 108 Janj| 110% Mar | a a. lies 132) 45,500 ligg Apr 3, Apr 
American Airlines Inc..10} 20%| 1934 20%] 1.200] 16% Apr) 25} Mar | Bridgeport Gas Light Co.*)...-.-|.---. --..- Snake 32 Jan| 32 Jan 
American Beverage com..1/....--|----- -----] ------ 1% Mar 3% Jan | Bridgeport Macbinc..-.-.-. bd 4% 4 4% 600 3% Apr 7% Jan 
American Book Co....100}....--|----- -----] ------ 46 Apr} 60% Jan IGE, .nasncvecsd OM cctsocienses Sodesl esccee 74 Jan| 77 Mar 
Amer Box Board Co com.1 6 6 6% 700 5% Apr 9% Jan | Bright Star Elec class B-.*|...-..|----- ~----| ------ Sig Apr % Jan 
American Capitai— Brili Corp class B....--- © owine 1 1% 400 1 Apr 1% Mar 

Glass A common....100]....--].--.- .~-.-.] ------ 2 Apr 2% Mar BES Beccaccecccesss be 2% 2% 2% 400 2 Apr 4% Jan 

Jan % Jan 7% wpreferred.....-- Wp isninaencne bedi bbecus 21% Apri 31 Mar 

18 Apr| 23 Feb | Brilio Mfg Co common...*|....../----- -----]| ------ 9% Jan| 11% Mar 

67 Feb| 75 Mar it Da dsicacnemntee OT eadieeans Un idideanes 29% Apr} 31 Mar 

1 Jan 2% Jan | British Amer Oll coupon..*|----..|----. -----| ------ 20% Apr| 22% Maer 

Am Cities Power & Lt— Registered ........--- ag ee 20% 20% 100| 20% Apr} 223% Jan 

Claas A. .....-<<---- 251 30%| 29% 20% 750| 27 Jan| 35 Mar | British Amer Tobacco— 

Class A with warrants.25| 28%| 28% 28% 200| 25% Apr) 34 Mar Am dep rets ord bearer£1|_.....|-.--- -----| ------ 21 Jan| 24 Feb 

Class B. ... OOS, | ee 1% 1%] 2,300 14% Apr 2% Jap Amer dep rete reg....£1|..---.|----- b diet Bhcacckseatds thnoldiide tees 
Amer Cyanamid class A.10}..._.-|..--- -----] ------ Apr| 26 Mar | British Celanese Ltd— 

Class B n-v__.....-... 20%} 19% 21 6,800} 18% Apr) 28% Jan Am dep rcts ord reg_.10s|......)----- -----} ------ ig Feb Mig Feb 
Amer Foreign Pow warr...|....--|----- -----] ------ % Apr 1% Jan | British Col Powercl A--..*|-.---- 24% 24% 75| 23% Febj 27 Feb 
Amer Fork & Hoe com..*|-._--- 8% 9 250 8% Apr} 11 Feb ee Co 6% pref...100}__.... 12 17 1,950 7% Mar! 20 Jan 
Amer Gas & Elec com...*| 3344) 32% 34%] 6,500) 31 Apr| 40% Mar wo Fence & Wire com.1|__....|----- -----! ---- a 4% Apr 7% Jan 

WE cansesbeco *| 113 112% 113 175| 112% Apri 116 Jan Ciass A pref......-.-.. ee 20 20 100} 20 Apr| 23% Jan 

American General Corp 10c 3% 3% 3% 400 3% Apr 4% Jap | Brown Forman Distillery.1|..-.-.|----- -----} ------ 1% Apr 2% Feb 

$2 preferred.........- 1] 24%| 24% 24% 300} 24 Jan| 28% Mar SOGGTOE cc ccccacc*occccclesoccs woccc] socccclscees Sececloocces cocce 

$2.50 preferred......-. Bee 27% 27% 25| 27 Jan| 31% Mar | Brown Rubber Co com..-.1/-.-.--- 3 3 300 2% Apr 6 Jan 

Amer Hard Rubber Co. .50}------ 7% 7% 50 6 Mar| 10% Jan | Bruce (E L) Co com....-5)-.----|----- -----] ------ 10 Apr} 17 Jan 

eT ee POO 6 Mi. cdhacdce  wccte! séurce 26% Jan| 31% Mar | Buckeye Pipe Line.....50)......!----- -----| ------ 27% Jan| 34% Mar 

Amer Laundry Macy...20 ..._-.- 16% 16% 100] 15% Apri 18 Mar Buff Niag & East Pr pref25| 19% 19% 20% 1,700 19% Apr| 23% Mar 

Amer Lt & Trac com. ..25)------ 14% 14% 200; 13 Apr] 18 Jan $5 ist preferred......- *| 103%; 103% 103% 200 102 Apr} 107 Jan 

Sia itinibebed RES ees Set ee ll Jan , Bunker Hill & Sullivan 2.60}......| 11 11% 1,000; 11 Apri 15é@ Jan 

Amer Mfg Co common 100}. -- - -- 9% 9% 25 9% Apr 15 Jan | Burma Corp Am dep rets..|....--/----- -----] ------ 2 Jan 2% Jan 

KAS edecscctalectuce acbeol estes~ 57% Apr; 66 Jan | Burry Biscuit Corp..12 %e/-.-.---- 1% «62 1,000 1% Apr 2% Jan 

Amer Maracaibo Co..... — ee % % 700 Jan 1% Mar | Cable Elec Prod vt e___50c/}------ % 116 400 % Jan 1% Mar 
Amer Meter Co........-. | 27%) 25 27% 5C0| 20% Apr} 29 Jan w 

eee, ee Pere rey 55 Feb| 70 Apr| _ Am dep 5%% pref shs £1/......|----- -----| ------ 3% Feb 4 Mar 

American Republics ....10 7 6% 7 1,700 5% Apr 9 Jan | Calamba Sugar Estate..20)......|----- -----| ------ 16% Feb| 17% Jan 

Amer Seal-Kap com....- eer 5% 5% 100 4% Jan 6% Mar | Camden Fire Ins Assoc...5/-..---|----- -----| ------ sos se SbGEWScgs [oeeed 

Am Superpower Corp com* 16 4 %| 4,000 % Apr 1 Feb | Canadian Car & Fdy pfd 25|..-..-|----- -----| ------ 26% Apr| 33% Mar 

Ist $6 preferred. _..... | 73 69% 73 1,200} 67 Jan| 77% Mar | Canadian Indus Alcohol A*|.....-|----- -----| ------ 1% Apr 2% Jan 

$6 series preferred... .. a Sadie einatiin 13 Apr} 27 Febi B son-voting.........*|------|----- -----] ------ dbusé dabbalobdgs eBaes 
A Dref...5) 3%) 3% 3% 700} 3% Jan| 3% Apr 2,200 % Apri 1% Mar 
Anchor Post Fence. ..... Th cnddhac<ss. epeceh ean 1% Jan 1% Jan 75 5 Apr 8 Jan 
Angostura Wu we es POOR, gis A 2% Apr 3% Feb 300 % Feb 1% Mar 
Apex Elec M: com...*| il 10% 11%] 1,100) 10 Apr} 14 Jan | Carman & Co clase A....°|..----|----- -----| ------|----- -----]----- ----- 

jan WE MEE She ncdlecess saenel nontes 108% Jan} 112 Mar| Class B..............%|------|----- -----}] ---;-- 3% Apr 4% Jan 

Radio Tube..1)_----- 5t6 516 4% Jan % Feb 100| 24% Jan| 28% Mar 

Arkansas Nat Gas com...* 3% 2% 38%)] 21,100 1% Apr 3% Apr M Sh See 5i6 516 500 \% «Apr %~ Jan 
Radons 3% 2% 3%] 69,200 2 Apr 3% Apr | Carolina P & L $7 pref...*| 9334) %1}0 93% 20; 85 Feb| 96 #=Mar 

FREER an dddbecdcne 0 7% 7% 7%| 6,200 5% Jan 7% Apr| _ $6 preferred..........*|------ 81 82 30) 78 Jan| 87 Mar 
Arkansas P & L $7 pref. .*|_ _---- 83% 83% 10} 78% Apr) 92 Mar Corp common....1) 12 11% 12%! 2,000; 10 Apr} 21% Jan 
Art Metal Works com...5) 5% 5 5%| 1,200; 5 # £Apr 7% Mar | Carter (J W) Co common.1}------|----- sil Sone 5% Feb| 6% Apr 
Asbland Ol & Ref Co.__._1 4% 44% 4%] 2,400 4% Apr 5% Feb | Casco Products........-. 10 10 10 200 9 Apr; 15 Jan 
Associated Elec Industries Castle (A M) common..10!------ FS EER Pee 18% Mar! 23% Jan 

Amer deposit rote__.. £1) - ----- 8% 8% 500 8 Jan} 10 Mar in Corp of Amer....1 3% 3 3% 1,700 2% Apr 4% Jan 

Elec Corp of A 

80% 80% 25| 76 Apr| 91 Mar 

4% 4% 100 3% «Apri 5% Mar 

19 19% 25) 18 Apr| 274% Mar 

52% 52% 40' 48 Febj 61% Mar 

14 14% 200} 13% Janj 14% Jan 

90 91% 20) 90 Apr] 91% Apr 

87% 89 30} &5 Apr] 96 Mar 

Atianta Birmingham & Cent Ohio Steel eter anata: s4é. pn dahbarth 6% Apr 9% Feb 

Coast RR Co pref.._100|]..----]----- -----| ------ 68 Apri 68 #£Apr | Cent Pow & Lt 7% pfd 100)------|----- -----] ---:-- 85 Jan| 98 Mar 
Atlanta Gas Lt 6% pref 100)..-..--|----- -----] ------ 96% Jan} 98 Feb | Cent & South West Util 50c 1% 1% 1% 700 1% Mar 1% Jan 
Atlantic Coast SS eo 3% 3%] 3,000 2% Apr 3% Apr | Ceut States Elec com.._.1 5i¢ “4 4:6) 2,700 4% Apr ‘1e¢ Jan 
Atlantic Coast Line Co..60}.....-|----- -----] ------ 17 Apr} 31% Jan €% preferred....... 100} ------ 2% 3% 150 2% Apr 5 Mar 
Atlantic Rayon Corp. ---._1]--.---- 3% «3% 400} 3% Feb 4% Jan 7% preferred....... 100] éantin 8 8 125 7% Apri 14. Mar 
Atlas Corp warrants... ..|....-- thie ag 300 % Apr] 1 Jan Conv preferred...... RG AE eS ae 4% Jan| 5% Feb 
Atlas eg Corp.....%| 14 13% 14% 500} 13 Mar) 25% Jan Conv pref opt ser 29.100) - - - - -- 2% 2% 25 2% Apr 4% Jan 
Austin Silver Mines. ....1 416 % tes 400 \% Apr i Jan | Centrifugal Pipe........*|------ 3% 3% 400} 3% Mar| 4% Jan 
Automatic Products... .. 2%| 2% 2%| 1,100] 1% Jan| 2% Feb | Chamberlin Metal Weather 
Automatic Voting Mach..*} 7%| 74% 7 200} 6% Apr) 8% Jan _ ft Aiperts | EE, Ee » waged 4 <Aprl 7% Jan 
EE ett Ml acne iicweds' sooset bseted 2% Apri 4% Jan | Charis Corp........... 7 26% 26% 100 5% Jan) 76% Aopr 

6% preferred w w....25)------ 15 15 50] 15 Apr} 16% Feb | Cherry-Burrell common. -5| - ----- 12 i2 100} z12 Apr} 15 Jan 

6% 4 Sa a ee eee > so Oe Feb aa 25 : 2 ‘7 150) 110 Apr} 130 Jan 

baeebbmoacece!<o-<- Ealoosne, scoeel “anne s an Jan Shaft Co 5 le 500} 62 Jan| 79 Feb 
Aviation & Trans Corp. .1/ - - - .-- 2% 2%! 1,600} 2% Apr) 4 Jan | Chicago Rivet & Mach...4)------|----- -----| ------ 5% Apri 8 Jan 
Axton-Fisher To Chief Consol Mining.....1|------|----- -----| ------ 4% «Apr Jan 

Class A _ 10! 37%; 36% 37% 30} 35% Mar; 45 Jan | Childs Co preferred... .100) - --- - - 39% 40% 125) 34% Apr) 58 Jan 
Babsock & Wilcox Co....*| 16% 16% 18% 1,500; 14 Apr} 29% Jan .-10 6% 6% 6% 4,400 6 A 9% Feb 
Cg ee ee es ee ioe eee a 6 ISS *| 49%| 49% 50%| 2,000) 43% Mar| 55% Mar 

Purch warrants forcom.| 5 4% 5%! 2,400] 4 # «Apri 9 Jap Teenie eis Guha 4% 4% 900; 3% Feb| 5 Mar 

DeneeeeeDoctscciccces scosel] secece 16% Apr| 22% Mar Preferred BB.........*/------| 45% 48 70| 37 Mar; 5l Mar 

Bal Rubber Co com.1|...-.-- 6% 6% 700 5 Apr 7% Feb | Cities Serv P & L $7 pref.*| 66 66 100) 55 Jan| 84 Feb 
Bardstown Distill eS 6 a ote 15g = Big 100 16 Mar 1% Jan $6 preferred.......... oninns 66'5 67 75| 53% Jan; 81 Feb 
Barlum Stainless osok tig % liye} 1,300 % Mar oe Jan | City Auto Stamping_.... ee Se x iw ‘nodgdthe evened 4% Apr’ 7 Jan 
Barlow & Seelig Mfg A_..5).....-|----- -~--.--] -- éane 7% Jan| 10% Mar | City & Suburban Homes 10)------|----- -----j ------ 4% Jan 5% Mar 
PEL SeGh deseo Stesel duccke 4% Apr 6% Mar | Clark Controller Co:....1)------|----- -----] ------ 16 Jan| 20% Mar 

Bath Iron Works Corp...1| 6%| 5% 6%| 1,700} 454 Mar| 84% Jan | Claude Neon Lights Inc_.1 \% 34 %| 1,200€ % Apri 1% Jan 
Baumann (L) Co com...*/.....-|----- -----| ------ 2 Jan| 2 #£Jan| Clayton & Lambert Mfg._®*|------|----- ‘cthehekcsse 1% Apri 3% Jan 
7 preferred _ ... 100} - - - - -- 35% 35% 10} 35% Apr| 50 Jan | Cleveland Elee Mium_...*|------ iL. lobule akeoes 34% Jan| 38% Feb 
7% ist pref vtc_.._. | ERS 35 0 35 50} 30 Apr} 40 Feb and ---% 864% 4% 414 200i; 4 #£=Apri 6% Mar 
Mills Inc com..10} - - - --- 3% 3% 100 3% Apr) 65 Jan | Clinehfield Coal Corp..100/----.-|----- -----| ------ 1% Apr 2 Mar 

$1.50 conv pref...... S0)....--|----- -----} ------ 11 feb} 13 Jan | Club Alum Utensil Co...*|-....-| 2% 2% 100, 2% Jan| 3% Mar 
Alrcratt Corp. .... 1) 8 7 8%| 4,700) 5% Janj 11% Feb utt Blow Cocom..*|-.-..-|----- -----| ---- _.| 7% Mar| 7% Mar 

Bell Aircraft Corp com...1| 25%! 24 26%] 2,500} 2034 Apr| 36% Jan | Cohn & Rosenberger Inc.*|------| 7% 7% 100} 7% Jan| 8 Mar 
Bellanca Aircraft com....1 6! 6% 7%] 1,600 5% Apr) 10% Jan Development ord... : 2% 2% 400 1% Apr 4 Jan 
Bell Tel of Canada... ..100)- - - -- - 172% 172% 10] 164 Jan} 175 Mar 6% conv preferred... _£ 44 4% 4% 100 4% Feb 4% Apr 
Bell Tel of Pa 644% pt.100} - - - - -- 118% 118% 100] 118% Apr] 123. Mar Fuel & Iron eis 4% 4% 200 4 Apr 9 Jan 
Benson & Hedges 2 ey 25 =25 50; 16 Jan| 35 Mar | Colt’s Patent Fire Arms.25| 80 80 81 500} 70 Apr) 94% Jan 

CREF BBwctcvasiese . ee 39% 39% 25} 27 Jan| 42% Mar | Columbia Gas & Elec— 

Conv 5% preferred..100| 64%; 64 66 275| 55% Jan| 724% Mar 






































For footnotes see page 2557. 
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Friday Sales Friday Sales 
STOCKS Last |Week's Range} _ Range Since Jan. 1, 1939 STOCKS Last | Week's Po Range Since Jan. 1, 1939 
(Continued) Sale of Prices eek (Continuea) Sale of Prices eck 
Par Price |\Low #$ Htgh| Shares Low High Par| Price |Low Shares Low High 

Columbia Ol] & Gas....-. 1 2% 2% 2%} 3,200 2% «Apr 4% Jan m (Phila.)_1) 60%4| 60 60% 60 Apr Mar 

Colambia | ine: Rpt: Phone 11 Jan} 14 Jan | Fisk Rubber Corp...... io} 8%| 8% 9%] 4,800| 6% Apri 12% Mar 

Commonwealth &Southerpi =§ =e #e#j;| | . . |. .  _ | _ $6 preferred........ 100} .....- 72 74 150} 71 Apr Mar 
SR SR 133 lis} 3,500 193 Apr S93 Jan | Florida P & L §7 pref......° TS 55% 59 200} 50M Apri Feb 

Commoow Distribut.-.-..-. RPE RS ees Coen % Jan 1 Feb | Ford Hotels Co Inc......%......}.....  .-.--] --...- 8% Apri 9M Jan 

Community P & L $6 pref*| 30 29% 30% 300} 26 Apr} 36% Mar | Ford Motor Co Ltd— 

Community Pub Service 2£/ 25 25 27 525| 24 Apr| 29% Mar Am dep rcts ord reg._.£1)_____- 3% 3%] 1,100) 3% Jan| 4% Mar 

Community Water Serv..}/....--)..-..  _ 2 -} L- 2 e % Apr Jan | Ford Motor of Can el A..° 19%} 183% 19%] 1,400] 16% Apr} 23 Jan 

Compo Shoe Macb— Le Dc tbeekinewd Daadsdehsacaun cocctl mataue 18 Apri 23 Jan 
V t e@ ext to 1946..---- RG? 13% 13% 100} 13% Apr) 16 Jap | Ford Motor ot France— 

Cons Gas & Coke Secur.-*) 2. fi Lol] ww ccf ee cn ateesfcccns soses Amer dep rets...100 fresj__..--}..... .. -_}] -2- ee 1% Mar 1% Apr 
$3 preferred __.-.-..---- oi SERRE RATE SAAS FRRRRRIPRD * 37 Jan} 37 Jan | Fox (Peter) Brew Co. -__.. AME Res | RRERLE = 10% Jan| 15 Mar 

Conseil Biscuit Co------- | PEs re gitar. Ratgerees « 4% Apri 6 Feb | Froedtert Grain & Malt— 

Consol Coppet Mines...-f/ 5%) 5% 6%] 8,900) 4% Abr) 8% Jan WD s vidiivns ctictntind — SURRESEX 7 7 100} 6% Mar| 9% Mar 

Consol GEL P Baitcom *| 74 73% 74 600} 71 Jan} 80% Mar Cony partic pref..... _ ep: 3) RR 150} 17 Jan} 18% Apr 
5% Ce stn. acclpccas maeual cuctall 112% Mar) 317% Feb | Fruehaui Trailer Co..... 1} 16%] 15% 16%] 1,300] 10 Feb] 193% Mar 

Consol Gas Utilities -_--- ee: ee | 300 % Apr) 1% Feb | Fuiler (Geo A) Co com..-1}_.-.-- 25] 15% Jan} 26 Mar 

Consol Mio & Smeit Ltd-6) 47% 47% 50| 46% Apri 60 Jan $2 conv stoek.........%_..--- 27% 27% 25} 17% Jan} 29 Apr 

Consol Retali Stores... -- - 7.2 2% 3 200} 23% Apr 6 Jan 4% conv mn eg EE: ERS S ees PPS 34 Jan| 43 # £Apr 
| 7 eee a | ete 86 Mar, 92 Jan | Gamewell Co $6 ¢ v pref_* 83 Mar| 83 £=Mar 

—— ‘Royalty Oil..--- ee) RES sae 1% Jan 1% Feb | Gatineau Power Co com.* 12% Jan} 16 #$=Mar 

nol Steel Corp com.--"| 4 3% 4% 600} 3 Apr) 6% Jan 5% preferred... ....-. 100 86% Apr| 88% Jan 

Cont G & E7% prior of 100) gou%| 89 90% 100} 84 Jan} 92% Mar | Generc’ Alloye Co....... * 1 Apr} 2 Jan 

ees ES gS Sek | aie Ras: See © \% Mar 316 Mar | Gen Electric Co Ltd— 

Cont holt & Steel Fdy--.* 5% 5K «66 1,200 5 Apr} 9% Jan Amer dep rets ord reg. £1 16% Jan} 19 Mar 

ee eee ake ee eee 8% Apr 10 Jan | Gen Fireproofing com....* 1l Jan} 14% Mar 
$4 preferred......-.-- ene resp PR Nae Seage ie's 52% Jam 55% Jan | Gen Gas & E16% pref B_.* 42% Jan} 50% Mar 

Cooper Bes-emer com....* 5% 5% 5% 400 4% Apr 9 Jan | General Investment com.1 Jan Jan 
$3 prio preference..... *| 16%! 16% 16% 100. 15% Jan} 20 Mar $6 preferred. ........-. ng 524% Jan) 52% Jan 

Copper Range Co....--- , aes 4 100 3% Apr 5% Jan WEE ceiiinetlecccctlescee -cnoanl- casa ‘oa Jan le Jan 

Copperweid steel.....---'}] 1334) 12 13% 300| 10% Apr} 14% Feb | Gen Outdoor Adv 6% pi100 L2ORER, | TSR: 66 Jan} 70% Apr 

Corroon & Reynolds— Gen Pub Serv $6 pref....*| 34 33% 34 200} 33% Apr} 52 £Mar 
Common .....--------]]______ 2 2 100 2 Jan 3% Mar | Gen Rayon Co A stock...*].....-]..-.. .....] ------ % =«6OApr % Feb 
$6 preferred A_..-.---- eae 74 Feb] 90 Mar | General Shareholders Corp- 

Cosden Petroleum com...}) 4 1 1,600 4% Mar 1% Jan Cm anak. nck an 1 1% 1% 1%! 1,100 1% Apr 2% Feb 
5% eonv preferred. .-.- 6 5% 6%! 1,400 4 Apr 6% Jan $6 conv pref w w___-_-.- * 63 63 63 50} 63 Apr} 80% Feb 
“SEY BE ee ie eee 4% Apr 6% Mar | Gen Telephone $3 pref_._*)......]..... - .--] ----.-.- 46% Apr) 52% Jan 

Creole Petroleum ..-..-.-- 20 19 20%} 3,000] 17% Apr| 23% Jan | General & Rubber— 

Crocker Wheeler Elec..--"|  ___ 5% «5% 700} 4% Mar) 9% Jan 6% preterred A..... 100] 98%} 98% 99% 30] 95% Jan} 100% Mar 

Croft Brewing Co-..-.-.-- aa \Y 5:61 1,200 \% Apr % Mar | Gen Water G & Ecom...1}____.-}..--.  ---..] ------ 4 Apri 6% Jan 

Crowley, Milner & Co.-0 8) |. cf ccecd chccce 2 Mar, 8 Jan $3 preferred_......... See: 34 34 75) 31 Jan} 37 Mar 

Crows Cent Petrol (Md) -5 1% 1% 1% 700 1% Apr 3 Feb | Georgia Power $6 pref...*|..__-- 86% 86% 100| 79% Jani 96 Mar 

Crows Cork Internat A-.*| 91 9% 9% 400| 9% Apri 10% Mar preferred. ......... ME. .cacsbidine’ kecstelcae 65 Jan} 78 #=Mar 

Crowns Drug Co eounenat ~ 1 % 1%! 1,700 % Apri 1% Feb | Gilbert (A C) common...*)___...|_..-. _.-..] ------ 3% Api 7 Jan 
OS SSS SE: eer ete Gat” 14 Jan| 17% Feb Preferred...........- a 30 0=— 30 10} 28 Feb) 37 Feb 

Crystal Ot! Ref eom..-.-.- * EWE | % % 200 tig Apr % Jan | Gilchrist Co......_.....- . a ( Pee BPR 5% Apri 6 Jan 
6% preferred......-- 10 8% 8 8% 100 7 Feb} 10 Jan | Glen Alden Coal........ ® 4% 4% 4%] 3,700 3% Apr 5 Jan 

alee eae ee ¥ 80.) ...-.; le ee eee 236 Apr is Jan Godchons Gigess dee 4. S\---s3: 25% 25% : a ain = 4 4 
nee Press Inc_....--.- 51%| 50% 52% 700| 46% Jan) 52% Apr 88 Be. cecccccccece 7% 7 7% ’ ap 
64% preferred... -- ion ** Soe thre a ile 108 Jan} 110 Apr ee i ee... ns cbdase” penn ae 044% Feb) 98% Feb 

Curtis ate Co iim | « 6 100} 6 Apr 7% Feb | Goldfield Consol Mimes..1|_...._]..... ..--.] ------ ‘46 Mar tie Feb 

Darby Petroleum com...5) | Ci 5 Apr 7% Jan | Gorham Inc class A.....*]......|..... ...-..] ------ 1% Apr 2% Jan 

Davenport Hosiery Mills.*; 16% 16% 100| 14% Jan, 18% Mar Ss SP RRS: ERS SO) eats e 154% Apr, 18, Jan 

Daytoa y vaeed Mig com.*| 13%| 10% 13%! 1,000 9 Apr} 17% Mar | Gorham Mig Co— 

Clams A....--------- 35) 25%! 25 25% 150| 2334 Apr| 27 Mar Vteagreementextend.*| 21%) 21 21% 200} 18 Apr; 22% Mar 
Decca Reeoris com . --- 5% 5% 5%! 1,200] 5 Apr} 7 Jan | Grand Rapids Varnish...*) 9. |... ____.] ------ 5 Apr; 7 Jap 
Dejay Stores......-----1) 4% 4% 200| 43 Feb| 6% Feb | Gray Manufacturing Co.10}_____- 9 9% 600} 8% Apr) 12% Feb 
Dennisom Mig 7% pret i00 Se 25 25 40| 20% Feb| 26 Jan | Great At! & Pac Tea— 

Derby Ot} & Ret Corpecom*; 2% 2% 200 1% Apri 2% Mar Non-vot com stock....", 81 79% 81 150} 6934 Jan) 87 Apr 
A conv preferred_-_-.--- a 6, cae oe 36 Apr] 36 Apr 7% ist preferred....100)______ 128% 128% 100| 124% Mar) 129% Feb 

Detroit Gasket & Mfg...1)-"-- ” 7% 7%! 100) 7. «Apri 9 Mar | Gt Northern Paper....- Spee 33 33% 200} 33 Apr) 39 Feb 
6% pref ww......-.- 20)"-----| 14% 14% 100} 13% Jan| 15% Mar | Greenfield Tap& Die....*| 5%| 5 5% 400} 5 Apr) 7% Jan 

Detroit Geay Iron Fdy.-.1)"- | 61% OLY 400} 1% Apr} 1% Jaw | Grocery Sts Prod com..25c}_____. 1% 1% 500} 1% Apr) 2% Jan 

Det Mieh Stove Cocom..1) 0 | 1% Apr; 2% Jan | Grumman Aircraft Engr.1} 15 14% 15%] 1,100) 144% Apr) 22% Jan 

Detroit Paper Prod..----1) | ix 1% 100} 1% Apr) 2% Jan | Guardian Investors....-- 3s atone 46 ig 100 % Jan 4% Feb 

Detroit Steel Products...*|"" "| 21% 21% 100} 18% Apr) 31% Jan | Guif Oil Corp.......-- 31%] 31% 34 2,400] 294% Apr) 40 Jan 

De Viibiss Co com. ----- sd 29% 29%! 20| 24 Jan; 29% Apr | Gui States Ut $8. 66 pret * ed 99% 99% 10| 95% Apr) 102% Mar 
7% preferred...-.... “gegen Pecaggth me [oe 10 Marl 10 Mae- I A cata ;., 2) dlicen? cecal wiaaad 103% Jan| 107% Jan 

md Shoe Corp com.*|"- | ee 4.) Bae Chee 1 ie Gee Git tecoctuce Mckcn-dledeee ccacal dh<ont 1% Apr) 2% Jan 

Distilled Liquors Corp..-5) |) ll 1% Apr, 1% Mur | tialoid Co 6} 12 12 100} 8% Jan) 12 Apr 

Distillers Co Ltd— Hamilton Bridge Co com_*]_.__..]..... ...--] ------ 1% Apri 4 Mar 
Am dep rets ord reg.-£1) mae 20% Apri 21% Feb | Hartford Flec Light....26)......|..... .._--] ------ 63 Jan) 65 £=Mar 

Diveo-Twin Truck com..1)°"§35;| 31, 3% 600| 3% Apri 5% Mar | Hartford Rayon vt e....1 % 3% % 100 % Mar, 1% Jan 

Dobeckmun Co common. 1 eae! Seed ay mks. Tae 7 <Apr| 9% Mar | Hartman Tobacco Co.... The 16116 100 % Jan % Feb 

Dominion Bridge Co...-.*| | ee: ee 730 Jan| 230 Jan | Harvard Brewing Co....1|} 1%] 1% 1% 200) 1 Apri 1% Mar 

eeieee Onan Coal 38 10 9 10% 900 8% Apri 12% Jan | Hat Corpoi Amel Beom.1)_____.|..... --.-.] ------ 4 Jab 6% Mar 

Dominion Textile Co.---*} = =| eet le 60 Jan} 60 Jan | Haverty Furniture cv pfd_*|______]..-.. _..-.] ------ 23 Mari 23. Mar 

Draper Corp....------- *| 64%) 64% 64% 40} 62 Apri 73% Mar | Hazeltine Corp..-......- *| 30 30 ©8630 300} 21. Apr) 36 Mar 

Driver Co....--- ila Aes nal __.| 10  Apr| 20% Jan | Hearn Dept Store com...5) 3%) 3% 3% 900} 2% Apr) 5% Jan 
7% wpreferred.....-- |. RES ages: Shae RR ete oe €% conv preferred...50)...___|____- _...|-.--.-| 16% Jan] 22% Jan 

Dubilier Condenser Corp_1|"_— 1% 1%] 2,400 1% Apr 1% Mar | Hecla Mining Co.-...-. 265ce) 7% 7% 7% 800} 64 Apr) 9% Jan 

Duke Power Co....-.-100) —-— -| 65 65 25| 64 Jan} 72. Mar | Helena Rubenstein...... _ WAR ; 3% 3% 100} 3% Feb) 4 Feb 

Durham HosieryciBeom* | a 1 Mar); 2 7) ey. Witt) ae oe we PRR 6% Apr 7% Jan 

Duro-Test Corp com... -- a 4 4% 300° 3 Apr) 5% Jan | Heller Co common.....- 2| a7 az a7 100' 6% Apr) 9% Jan 

Duval Texas Sulphur....*| ae Cees ST Jan Preferred w w-....-- OTT ak ee Pe 234% Apr) 26% Jan 

— 8%) 8% 9%! 1,900) 7% Apr) 14% Jan Preferred ex-war.....25|......|..... ----.] ------]| 24 Jam) 26% Jan 

East Gas & Fuel Hewitt Rubber common..6|....__|_....  __.--] ------ 7 Mar 10 Jan 

aaiboucagess 7 1% #1 i%| 1,600! 1 Apri 1% Jan | Heyden ew WEEP ES Fae Fe 

434% prior preferred.100) j9i¢) 175, 18% 100| 16% Apr| 25% Jan | Hires (Chas E) Coci A...*|. METRES BERT | 45 Mar, 50 Feb 

% preferred. .-..-- abe 7% 7% 100| 6 Apr) 12% Jan | Hoe (R) & Co clase A...10)___- 5% 5% 100 Hs) Apr} 8% Jan 

Eastern Malleable Irop..25) gS SR eg ee 5% Apri 10 Jan | Hollinger Consol G M...6| 13%| 13% 14%} 1,000] 13% Apr) 15 Feb 

Eastern States Corp--.-- . RB: 4 100 % Apri 1% Feb! Holophane Co common..*| 11%| 11 11% 400} 9% Apr) 12% Jan 
$7 preferred series A-..*| _ a 50| 10% Apr) 19% Jan | Holt (Henry) & CoclA..*...__. sass sland ewes 8 Mar, 8 Mar 

preferred B...% ....| 10% 10% 25} 10% Apri 19% Jan | Horder’s Inc..........-.- ES Ga Psst 1% Jan} 12 Jan 

Easy Washing Mach B...*%| | 2% 2% 400} 2% Apri 3% Jan | Hormel (Geo A) &Cocom*| ._.|...-.  ___--} ------ 23% Apr) 24% Jan 

Economy Grocery “. ne FR ae: Sa: 14% Apr| 17% Mar | Horn (A C) Cocom...--.- a PARR CABS 2% Apri 3 Mar 

------ ae i5i4 15%| 600] 15 Apr| 18% Mar | Horn & Hardart........*|----| 36 36%|  375| 34% Apr) 393 Jan 
----- eR rt a 300} 1 #£Janj 2 Mar erred.......100) _____| 110% 110% 10] 108% Apr] 110% Mar 

Elec Bond & Share com..5) 77 7% 8%| 27,000] 6% Apri 12% Jan | Hubbell (Harvey) Inc....5)  ...|..... ...-.] -.--.. 9% Apr) 12 Feb 
$5 preferred_.......-.- ...--| 53% 54% 200| 50% Apri 65 #£Feb | Humble Oil & Ref......- 57%| 57% 60%) 3,100} 53 Apr) 69% Jan 
$6 preferred........-- "| 65%| 62 65%! 2,000) 59 Apr| 72% Mar | Hummet-Rose Fibre Corp 5) ____. 3% 3% 200| 3% Mar) 5% Mar 

Elec Power Assoccom...-1) 31%; 3% 3%| 1.900] 2% Jan| 3% Mar | Busemann-LigonierCo...*| _.. sim ide aie aod -_| 9% Apr) 12 Jan 
Class A........------ 3% 3% 3%! 2,200) 2% Janj 3% Mar | §Huylers of Dei Inc— P J 

Elec P & L 2d pref A... Reh: ae Sis Bas) 15. Apr) 29% Jan CED acsanendsveelt...--- cities: an aeiiaaee is Apr % = 
Option warrants. .---.-- mie ge ee 100) 3 =Marl 5% Jan 7% vret stamped. ..100 7% 7% 450| 5% Mar 9 i. 

Elec Shovel Coal $4 pret..*| | 1% Jan| 3% Mar 7% pref unstamped..100] ___ _ yes PRE » 8% Jap ° oo 

Electrographic Corp.....1} |i sss "| 10 = Jan} (10% Jan | Hydro Electric Securities.*}| = _|____- Pe ee: : Apr i _ 

Electrol Inc v t c...-.--- a i: S84 Hee 400} 1% Apr| 1% Jan ; Hydrade Food Prod...--5) 1% 1% 1% 400 Mw Apr “4% Jan 

Elgin Nat Watch Co....15|___ A ee ee 18% Apri 21% Mar | Hygrade Sylvania Corp..*| 23 23023 100} 20 Apr) 29% Mar 

Empire Dist El 6% pf 100)" aie, ee oe “| 53 Jan| 70% Mar | Iilinols lowa Power Co...*| 2%) 2% 2% 500} 2% Apr) 4% Jap 

Empire Gat & 5% conv preferred....50) 15 15 16% 900| 14% Apr) 25 Feb 

% preterred.....--100) ___ -| 62 63% 75| 61% Feb] 71 Mar Div arrear ctfs......--- 3%| 3% 3% 500} 34% Mar, 6% Feb 
64% preferred..... ee Bo ae 25| 66 Feb| 71 £=Mar iuminating Shares A... SERIO TMS Me TS FE 54% Mar wi rod 
% preferred. .....- 100}______| 63% 65% 350| 52 Feb] 73 Mar | Imperial Chem Indus..£1) _---- fey Te 5% Apr we - 

eeceee- 100}___.__.| 66% 66% 100} 54% Feb] 74 Mar | Imperial Oil (Can) coup.-*) 15%) 15% 16 2,500} 14% Apr : eb 

Empire Power part stock.*%| |. § Lee _.| 21% Feb| 24% Mar ee, ee, See 15% 15% 300} 1534 Apri 16% Mar 

= Den aly -8). -- 7 7 200| 6 #£«.Apri 10% Jan | Imperial Tobaeso of Cab sew boas Cael _...--| 15 Apr, 16% Feb 

ulty p common... % %| 3,700 % ADr % Jan | Im ‘obacco 01 

$3 conv pref._......-- 1] 2354] 23% 23% 100} 23% Apr| 28% Mar Britain & Ireland....£1|_____- 28 #8628 500} 28 Apr . _ 

putinetl 1} 5%] 5% 6 3.2001 5 Mar| 8% Jan | Indiana Pipe Line......10)......| 6 6 100} 6 Apr 10 = 

Eureka Pipe Line com..50)_... |. __ Saeell oomaal 17 Apri 20 Jan a pt_100) _. ae ee Hs, yr tf pong 

pean >= erred......- 4 0% 4 ‘ . 

Option warrants... ...-. 2 Sa Vey 4 % Jan te Jan | Indpls P & L@%% pt..100| 100% 100% 25| 100% Apr) 108 Jan 
Fairchild Aviation... .-..- 1} 11%) 11% 12 3,300 9% Jan) 16 Feb | Indian Ter ium Ot— : - 1 A 
Falstaff Brewing... .-....- ae age gas’ 7% Apri 8% Jan New non-voting class A.1]__---- % 1% 300 1 Apr inf an 
Fanny Parmer Candy coml) 19%) 19% 20% 800} 19% Jan| 23% Mar New class B.......... itdinenie 1% 1% 200 % Mar “ Apr 
Fanstee! Metall i Nettie Saget: ae 4% Jan 8% Mar | Industrial Finance— he % Mar 
Fedders Mfg Co......--- s.-- 5% «5% 100 is Apr Bu Jao aoe tote wccccese ri weeoee o--- ---| ------ sie Avr 10” © Jan 
Ferro Enamel Corp... .---- 16 15% 16 200) 14% A 2 Mar preferred ......-100)...- -- : ~-=2- 

Fiat Amer dep rights --.--- ONS. RF aie gh a At oid ri 9% Feb | Insurance Co of No Am.10) 614) 60% 63% 450) 59 Apr| 68% Mar 

Fidelio Brewery... ...-- ee 516 %| 1,700 tig Jan 7,6 Jan | International Cigar Mach *|._--- - 22% 22% 100} 20% Apr) 24% Mar 

Internat Hydro Elec— 
Pret $3.50 series.... . 13%! 13% 13% 200} 12 Apr| 21% Mar 
A stock purch warrants.) _.._- Ree ee: ETS he Mar % Jan 
nti Industries Inc. .....-. 1 2u%| 2% 2% 700 2 Mar 4% Jan 
| 





























For footnotes «ee nage 2557. 
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Friday Sales Friday Sales 

STOCKS Last |Week’s Range| for Range Since Jan. 1, 1939 sTOCKS Last |Week's Range| for Range Since Jan. 1, 1939 

( Sale of Prices Wee (Continued) Sale of Prices Week 

Pat| Price |\Low High Shares Low High Pat| Price |Low High\| Shares Low High 
Internat Metal Indus A..*j......j..... -----] -=-.-- 5% Mar 5% Mar | Mock, Jud, Voehringer— 

Internat Pape: & Pow warr) 2 2 2%| 2,200) 1% Apri 4% Jan MOB ccsncccos 11%] 11% 12 600; 9% Apri 14% Feb 
International Petroieum..*| 25 24% 25 4,100| 22% Apri 27% Jan | Molybdenum Corp------ 4 3% 4%] 2,300 3% Mar 5% Jan 
Registered . ...------- . SS 244% 24% 24% Apri 27 Jan | Monareh Machine Tool.-*|-.....| 19 19 100} 14% Apr Mar 
International Products...*|______ 2% 2% 200 2% «Apr 3% Jan | Monogram Pictures com-1 1% 1% 62 900 1 Apr] 3% Jan 
Internat safety Razor B.*)..._.-|.....  -----| ------ % Mar % Feb | Monroe Loan Soc A.-.--1/------ 2 100 1% Mar; 2% Mar 
International Utility— Montana Dakota Util_-- 5% 5% 100} 5% Jan| 6% Mar 
(ON ST aoe 8 8 200} 6% Apr} 10 Mar] M Ward A...*| 153%] 152 155 330} 152 Apr| 166% Mar 
Clase BuicccccoccecesoE) i cccccleccce sc ccce] cccece % Apr Jan | Montreal Lt Ht & Pow-.-.*|-.--- m _ ------| 29% Jan} 31% Mar 
$1.75 preterred.....--*| 12%) 12% 12% 100} 11 Jan} 15% Mar | Moody Investors part 227 26 227 50| 24% Apr) 28% Jan 
$3.50 prior pref....-..- | 34 340 34 50| 34 Apri 38% Mar| §Moore SR Mivcwccihivtees sonchl wating Si¢ Apr Jan 
Warrants series of 1940.-)....../..... -----] ------ cutighe aaa PRs RS 5% Apr 5% Jan 
2 { ountain 4% 4 4%} 1,900 3% Apr 6% Jan 
Producers 5 5 5 1,300 4% Jan 5% Mar 
Rbnsedineons weeny ual % Mar % Mar 
Hl Interstate Power $7 pref..*| 4 i 4 4 | 4251 3% Apri 7k Feb! Mountaan Sts Tel & Tel 100)_...--|-.--- -----j} ------ 122% Aprj 130 Mar 
Ta OA) TENA 6% Apri 10 Mar 
11%] 11% 11% 200 9% Apri 14% Mar 
Oe  tnccdbeaeein eeieg —s Mar; 69 Mar 
eeaaaeeenll 2%| 2% 3%!) #$+$.§%(700| 2% Apri 4% Jan | Nachman-Soringfilled....*|....--|----- -----] ------ 7 Apr 8 Jan 
evened . 6 6% 900 54 OApr 9% Jan 
lasinatiel 716 % 7461 1,400 % Feb % Jan 
Ce ae a a x <a 9% Feb 9% Feb 
ae 10 10 200; 10 Jan| 12% Mar 
cn ipigeeron ceca 40 40 100} 33% Janj 43 Jan 
PIT 5% 5% 700 5 Apri 6% Feb 
Julian & com y y 22% Mari 26 +$+$:.‘Jan | National Fuel Gas....... 11% 11% 12 2,000} 11% Apri 13% Mar 
Kansas G & E 7% pret.1 : Nat Mig & Storescom...*| 3% 2% 3% 100 3 Apr} 6 Jan 
Kennedy's Inc.......-.-- 4 Ni Ou perce s~ 32 32 100} 28% Apr) 40 Mar 
Ken-Rad Tube 77 81% 225 Apr| 85% Mar 
Kimberly-Clark 6 3% 3% 100} 33 Apr) 5% Jan 
Kingsbury Brew: 2% 3% 900 2% =Apr 5% Jan 
we Fd ptB teal ps we lie Jan lig Jan 
5% preferred e eeecs % Apr 1% Jan 
Kingston 46% 46% 50) 45 Apr} 60% Jan 
Kirby Petroleum. 11% 12 400| 10% Apr} 13. Mar 
Kirki’d Lake G M as Adib Rage 4% Jan 5% Mar 
Klein (D Co 7% «8 600 7% Jan 8% Feb 
Kleinert (I B) 1% 1% 300 14 Apr 2% Jan 
Knott Cor 1 1%} 1,400 % Apri 1% Jan 
Rotecher Stone Ine 13 13% 300 a Apri 15% yo 
Koppers Co 6 oe ‘ h ticbas Mar % Jan 
Dept 111 «(111% 20} 102 Jan| 111% Apr 
1% conv lst pref 43 43 100} 39% Apri 50% Feb 
Kress (8 H) special eter (eo ntienn seamen 78% Jan| 78% Jan 
Kreuger Brewing 4% 4% 100 2% Apr 5% Jan 
Lackawanna 4 100 4 Apr 5% Mar 
Lake Shores ° . % Jan % «Feb 
Lakey Foundry ae’ 6 : 3% Mar 34% Mar 
Lane Bryant 7% “ 36% Feb| 40 Mar 
Lane Wells Co com__- 12 Jan} 15 Mar 
Langendort Utd B 57% «61 425| 55 Apr| 72% Mar 
Died. psbensenecelacece ie my 18 Apr} 18% Apr 
ae eS A _| 104 Apri il Mar 
Lefoourt Realty 4% 4% 200 4% Apr Jan 
Conv preferred. ....-.. 11% 12% 500| 10% Apr} 14 Mar 
Lehigh & Nav 52 700} 46 Apr) 62% Jan 

Ou 1% 1% 500 1% Jan 1% Jan 
Le Tourneau (R G 59% 60% 900| 57% Apri 80 Jan 
Lipton (Thos J) class A__-1 1% whe "ix at om 

oan 1% 100 % #ADr ap 
preferred........ 
™ 15 Apr| 26 Feb 
Loblaw Groceterias cl 23% 23% 100} 23% Jan| 27 #£=Mar 
— PS ORE 8 300| 27% Jan Mar 
Locke Steel Chain....... 107 Jan} 110 Jan 
Alreraft....... 99 99 10} 99 Apriz103% Mar 
Star Gas Corp 
"S\, it Cer in a errr oe ee ee lll UO ee x 6 Apri 13% Jan 
Common........ anend ps) RR? 4 Jan 4% Mar 
7% preterred....... 18% 19% 50] 16 Apr| 22% Feb 
6% pref class B..... 

Packing ..-....--. 6% 7 6,100 5% Apr 9% Mar 
Louisiana Land & 78 81 600| 277% Apr| 91% Mar 
Louisiana P & L $6 66 69 75 Apr} 82 Jan 
oe Se Se hie lie 700 '“e@ Mar %:¢ Feb 
Ludlow Valve 1% 1% 100 1% Apr 2 Jan 
Lynch Corp 
Majestic Radio 4% 4% 600} 3% Apri 6% Mar 

| Manati Sugar opt ni _..|-...-.| 87 Mari 90% Mar 

Mangel Stores.......... 49% 51%! 1,200] 41% Apr| 64% Mar 

$6 conv preferred 7 7 100 6% Apr 7% Mar 

Manischewitz 1% 1% 200 1% Jan 1% Mar 

Mapes Consol 4% 4% 200 4% Apr 5% Feb 
Marconi Inti Marine 

Communica'ns ord reg £1 6 1 1,500 % Apri 1% Jan 

Oll Corp.......-. 53 54 650| 53 Mar) 65% Feb 

15% 15% 200} 13% Apri) 22% Jan 

15% 15% 200} 15 Apri 21% Feb 

43% 43% 10) 43 Feb|- 47 Jan 

wr ee a ie Apr 1% Jan 

Re « 3% Apri 4 Feb 

vee lig Jan % «Feb 

85 85 50} 81 Apri 94% Mar 

Se See 92% 92% 10| 87% Apr} 100% Mar 

Tee 5% «(5% 100 4% Feb 5% Mar 

a of 7% 8 1,200 6% Apri 12% Feb 

aS: 17 17 100} 15 Jan| 20% Mar 

head 27 29 500| 24 #£Apri 31 Feb 

cheece 4 Ped 16 Apr} 26 Jan 

99% 100 50| 97% Apri 105% Mar 

110 Mar] 112% Jan 

114 114 20} 111% Febj 114% Apr 

d 104% Jan} 111% Mar 

100 §=6100 30} 97 Apr} 105 Mar 

ee. ea 8% Apr 9% Jan 

10% 11%] 2,300 8% Apr| 13% Mar 

3744 38 150} 35 Apr| 43% Mar 

96% 96% 50| 9644 Apr] 103% Mar 

1% 1% 100 1 Apr 1% Jan 

7 7 5 Jan Feb 


105% 105% 75| 104% Apr) 108% Jan 
78% 78% 20 68% Jan Mar 
“ 5% Apri 7% Mar 

20 Jan} 21% Mar 

99 Jan} 101% Mar 


4% 5 6,700 








Midland Steel Products— 12 12 100} 1 Apr) 16 Jan 
= *|------ 8% 99% 400 3 Apr ae fees 
Lciieanamed tadscod : Patchogue-Plymouth Milis*| - - on. iat, Scape te le 5 Mar ar 

Mid-West Abrasive... .50c { . 36% 37 150| 35 Apr| 39% Feb 
St isddiumes ae j ' 5 aa 7% 7h 100 7% Apri 12 Feb 
Midwest Piping & Sup...*}__.__- i 30 30 200} 29 Jap} 30% Jan 


. 
Mining Corp o iCanada..*}_.___- 
Minnesota Min & Mfg...* 
Minnesota P & L 7% pf 100} --.---- j 80 . : See ee Poca ; 

ills ak 53 Jan| 56 Mar 


Miss River Power pref.100) __...- $5 preferred ‘ 2% 
Missouri Pub Serv com_.*/_..._. Re ST Sa 3% Jan 5% Jan 
























































! For footnotes see page 2557 
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Range Since Jan. 1, 1939 
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Royal Typewriter i 
Russeks Fifth Ave_....23s 
Iron & Steel... 












Scrantoa 
Scranton Spring Brook 
Water Service pref. ... 
Seullin Steel Co com... _- 
Warrants............ ; 
Securities Corp general ---. 
Seeman Bros Inc........ ° 
Segal Lock & Hardware_.1 
Seiberliag Rubber com__.* 
Selby Shoe Co._........ ° 
Selected Industries Inco— 
Con stock..... 5 
$5.50 prior stock... _. 25 
Allotment certificates... 

















6% prior lien pref_..100 

7% prior lien pref... 100 
§Pub Util Secur $7 pt pf..* 
Puget Souad P & L— 

$5 preferred.........- ° 

BH py een Pr 
Pyle Netonal Co com...5 











eo i 
—— 
' ' ' ‘ 





% Apr 

\% Jan 

6 Apr 

2% Mar 

5% Apr 

18% Apr 

83 Apr 

108% Apr 
10% 





21 Jan 
5% Apri 
“% «Apri 

1 Apr 
31 Mar'| 
% Mar 
4% Jan 
12% Feb 


G8 
RK x 
K4 
= 











Low High 
Penn Mex Fuel Co......- ee a, % Apr 18,6 Mar El Dorado Pipe 
Penn Traffie Co......2.60)..... |  . |...” 2 Apri} 2 Apr Ded. 
Pennroad Corp v t e_....1 9,100 1% Apri 2% Feb Co common........4|------ 
Penn Cent Airlines com._1 5% Apr 9% Jan 
Pa Pr & Lt $7 350} 98 Jan} 105% Apr 
36 preferred 130} 92% Janj 100 Mar 
Penn Salt M 50} 139% Apri 167 Jan 
Pennsylvania Sugarcom 20)... | == = | 15 Feb; 16 Jan 
Pa Water & Power 450] 74 Jan} 84% Mar 
Pepperell Mtg Co. 100} 58 Apr} 75 Mar dep rets ord reg. £1 
Periect Circle Co........%......|..... _.__ |... 23% Apri 27 Feb 
Pharis Tire & Rubber_...1 300 Apr} 10% Jan 
Philadelpbia Cocommon.*|...- | Apr 7% 
Phila Elec Co $ 118% Febj 118% Feb 
en Peeking 8 i> — 30% = ONPitin wcceece 1 
ap 3% ar 
Phoenix Securities— 
Se eee 1,000 2% Apr 6% Jan 
Conv $3 pref series A__1 400] 16 Apr J 
Governor common. * 10 Apr} 18% Feb 
Pines Winterfront Co..._1 ssp SUDREB ES “Salinas % pret series C_...25| 27 
Pioneer Goid M 700 2% «Apr 2% Jan | Southern Colo Pow 
es sco] . 556 aa 735 Mar | Gabi ea 
bin étaithendston i pr % Mar ew die 
Pitts Bess & L E RR_...50 41 Apri 43 Feb | Southern Line. 0 
Pittsburgh Forgings--.-.- 600 6% Apr} 12% Jan | Southern Union Gas ° 
Pittsburgh & Lake Erie.50 47% Apr) 64% Jan Southians 


105% Apr 
108% Mar 


60 Mar 
35 Mar 


99% Mar 
106% Mar 
% Jan 


58% Mar 








“% J 
12% Mar 
% Jan 
5 Jan 
4 Jan 

J 
102 Feb 
104 Jan 
112 Apr 
15 Jan 
24% Apr 
2 Jan 
2 Mar 


% Jan 
43 Jan 
71 Jan 

6% Mar 
12 Jan 
444% Mar 

3 Jan 

Jan 
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Range Since Jan. 1, 1939 
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Friday Sales 
STOCKS Last Range Since Jan. 1, 1939 Week's Range Bi Range Since Jan. 1, 1939 
(Concluded) Sale eek 
Par| Price Htgh High ? Low Htgh 
nited Shoe Mach com. 75 72 85 73 74%] 11,000] 71% Jan Mar 
rs EAT RG TBE 25 Mhevwe 42 prt] 69% 71 |190,000) 66 Apr) 78% Mar 
Specialties com...1)_....- 2% 4% 69 69%/ 45,000) 66 Apr Mar 
U 8 Foll Co class B... .. 1} 4 3 6 70 71%] 24,000] 674% Apr| 77 Mar 
U 8 and Int'l Securities..*|..___- * i Cities Serv P & L 534s. 1952 77 78%|171,000 % Jan Mar 
lst pref with warr....1*)...__. 50 68 nner Rag  aias se 77% 78%| 68,000) 72% Jan| 86% Mar 
U 8 Lines eocececcee®|..---- 1% 1% Community Pr & Lt 5s °57 78% 82 | 25,000) 74% Apr Mar 
U & Playing Card. ....-10 De cecal 434 36% | pen! peer: 1 Mar] 131 Feb 
U8 Plywood.....-------1}_...-.- 16 
$1% conv pref....-.. Seisipatanas a 21 oTh 4s cor N...1971 109% 110 10,000} 10934 Apr] 1114 Mar 
U 8 Radiator com.......1; 3 2% 4% Consol Gas (Bait City)— 
U 8 Rubber Reclaiming ..*/... .- - 1% 2% iat ent -----1989 $1004 102 | -----.. 100% Aprj 1 Jan 
U 8 Stores Corp com....*/....-- nw mtge 434s. ....1954 $126 % 128%} ------. 125 Jan| 128% Jan 
$7 conv let pref.......*|..---- 3% 6 
Onited Stores v ¢ 6.....- _ VARIA 4i6 ' 59% 6014/ 13,000} 58% A Feb 
Onited Verde Exten...50¢ 1816 83% 85 000} 79% Apr) 91% Mar 
United Wall Paper......2) 1 1% 1 107%:6 107516] 3, 96% Jan| 108% Mar 
Universal Consol Of}....10]....-- 14% Tobaceo 5s.... $107%16 107%} ------ 61 Jan} 68% Jan 
Universal Corp v t c.....1/_.__-- 3 92% 94%] 10,000] 92% Apr) 97 Jan 
Universal Insurance..... ae 12 1104% 106 | ------ 104% Jan| 106% Mar 
Pictures com...1)_..__. 6 Gas & Elec 5s.1 107% 107%| 10,000} 106% Janj 108% Jan 
iniverssl Producw Co...*|.._... 13% 
Utah-Idaho Sugar.......5)...__- % 4% 4%| 16,000) 4 Apr} 10 Feb 
Otab Pow & Ls $7 pref... 47% 4% 4%| 19,000] 44 Apr) 9% Feb 
Utah Radio Products... 1% 3 ae ae pee % Apri 1% Jan 
Utility > Se ‘ae 1% 21,000 % Apri 1% Feb 
$5.50 priorit sone 42 60% 62 | 95,000] 53% Apr; 66% Jan 
Utility & Ind Corp com. % 110% 11134| 23,000} 109% Apr} 112 Mar 
Conv preferred......-. 1% Elec & Light 58.2030 68 69 | 51,000] 66% Apr| 81% Mar 
$Utll Pow & Lt common... lig Elmira W 110% 110%| 3,000] 107% Janj 111 Mar 
CED Dc bcicecsancooce K Ei Paso 102% 102%} 1,000} 1 Apr] 104% Jan 
7% preferred. ......100 10% Empire 10144 102 | 35,000} 9944 Jan} 102% Mar 
Vaispar Corp com....- oo 1% Ercole 
$4 conv pref.......---5)_...-- 20 6s 136% 45 | ..---. 3954 Apr) 50% Jan 
Van Norman Mach Tool_5 20 Erte 107% 107%| 5,000] 107% Jan] 108% Apr 
Vonsboue Mex Otl Co..10 5% Federal 83% 8344] 10,000} 81 Apr) 87% Mar 
Venesucian Petroleum...1/___--- %\6 Finiand 
Va Pub Serv 7% pref..100)_..__- 38% Banks 99% 99%] 1,000 Apr| 104% Feb 
Vogt Manufacturiog.....*|....-.- 6 First Bohemian $08: BR: BD ncantil 15 Mar Mar 
Waco Aircraft Co.......%|....-- 4 Florida Power 4s ser 92% 9314| 28,000] 8934 Jan} 94% Mar 
Wagner Baking vt c....-. 5% Florida Power & Lt 5s. 98% 99% ,320,000 Apr} 99% Apr 
Wahi Co common..-.....*}....-.- 1% Gary Electric &4 Gas— 
Waitt & class A....*%|.....- 4% 6e ex-warr stamped. 98%} 20,000 Jan| 99% Mar 
i nethiiatsare: =n (eae The Gatineau Power ist 104  1041%:| 43,000] 103% Mar] 105 Jan 
Walker Mining Co...... %K General Bronze 6s.... _ = 1,000} 81 Apr} 90 Jan 
Knitting Milis...5 8% General Pub Serv 56... 90 5,000} 90 Apr) 97% Jan 
Ww Bros-Brower..1|__.__. 3% Gen Pub Util 6448 A 82% 85 | 32,000] 76 Apr) 90% Mar 
Wellington Ot} Co.......1)...--- 2% General Rayon 66 A ee. Se PRO 73 #=6Febj| 75 8 Jan 
‘entworth Mfg......1.25).....- 2% Gen Wat Wks & Ei 5e 89% 90 5,000 87 Jan) 92% Mar 
West Texas Util $6 pref... 88 86 Georgia Power ref 58. 102% 104%(|285,000 95% Jan| 104 Apr 
West Va Ccal & Coke....*| 1 “ Georgia Pow & Lt 5s | 6214 63 | 2.000 Jan| 70 Mar 
Western Air Express. -.-.-.. ee Peo 2% Gesfurel | ees Pree 25% Apr) 29 Mar 
Western Miryiand Ry— Gien Alden 66 67 | 20,000 Apr| 72% Jan 
7% 10 preferred....100}...._.'_._.- 32 Gobel (Adolf) 65 67 8,000 Jan} 72 Jan 
Western & Grand Trunk 89 89 2,000 7 Janj| 91 Mar 
Vot tr ctis com....-..*|.....- 10 Gt Nor Pow t107% 108%} ------ 107% Apr] 109% Mar 
ae SRE 9 50 1,000} 47 Marl 52% Jan 
Westmorel. nd Inc. ......*}...--- 43 y RES 45 Apr Jan 
Mfg....1).....- 5% Guardian Investors 58.1948 36% 38%] 10,000} 36 Apr Feb 
C) & Co.... 4% 44 Print 6s stpd....1947) 100 9944 100} 14,000] 98  Aprj 1014 Mar 
Williams Oil-O-Mat Ht..*/...--- 1% Hamburg Elec 7s....1935|______/t___.- OD: “FD nccuculescss ehcaeenes souks 
Wilson-Jones Co........% 7% 7 
Willson Products Ine....1/_...-- 7% 23 23%) 7,000] 18% Jan % Mar 
Wisconsin P & L. 7% pf 100)... _.- 82% 99% 99%! 7,000 % Jan| 100% Mar 
Wolverine Port! Cement.10| 2% 2% 102% 103 6,000} 101% Apr] 103% Jan 
Wolverine Tube com....2) 4% 4% 163 160834) ....<. 101% Janj 1 Apr 
pactelinnocee 5% Houston Lt & Pr 3 109 109 3,000] 108% Apr| 110% Mar 
Woolworth (F W) Ltd— ‘ungarian Ital Bk 7340°63|__.____|t_____ AO | -voncclacnas sadnaiees whee 
Amer rots....... Be] 13% 12 Food 6s A...1949 59 «= «60 3,000} 59 Jan| 66% Mar 
+ BES Diésnede Ge series B......... a nae, Apr Feb 
it Hargreaves Ltd..*| 7% 108 108 6.000] 107% Apri 110% Feb 
Co}... ..- eer A 103% 104 | 46,000} 101% Jan] 104% Feb 
5}40 ser B-1954 99% 101 14,000 sere Apr 108 Mar 
BONDS 96 963 x pr ar 
— os tuen Uisenin Cue 86% 87 4,000} 85% Jan} 93% Mar 
noe 99%| 2,000] 96% Apr) 100% Jan 
ist & ref 6a....... 1 $7,000 t100 100%] ------ 9944 Apr] 103 
let & ref 56.......1951 19.000 89% 90%] 6,000} 85 Apr} 944 Mar 
let & ret 5e.......1956 6,000 91% 92 5,000] 86 Jan Mar 
ist & ref 56.......1968 69,000 105% 105%| 8,000] 104 Apr} 107. Jan 
lst & ref 4 1 330,000] 81% Jan| 97 Apr! 66................ 109% 109%| 1,000] 109% Mar] 110% Jan 
Aluminium 3,000 Indiana Service 51 53%| 3,000] 50% Apr] 63 Mar 
Amer G & El debt 5s 33.000 51% 53 |'10,000) 49 Apr 62% Mar 
Am Pow & Lt deb 66..2016 79,C00 ° 78 79 7,000} 68 Apr 83% Jan 
Amer Seating 68 arta 6% 36% Apr| 52% J 
8 36% 37%| 14,000 % Apr an 
Appalachian Elec 78 series 39 «= 40 4,000} 36% Apr Mar 
let mtge 4s.._..... 31,000 7 series 44 46%) 3,000] 41% Apri 55% Mar 
Debentures sie 10,000 Interstate Power 56... 1957 61 94,000} 55 Apr| 69% Feb 
Appaiac Power 9,000 42 44 | 26,000] 38% Janj 49 Mar 
Ark-Louisiana Gas 15,000 Interstate 
Arkansas Pr & Lt 45,000 5e series 88% 89 | 12,000} 82 Jan} 92% Mar 
Associsted Elec 50,000 4%e % 85%| 39,000] 77 Jap % Mar 
Associa sed Gas lowa-Neb 102 102%] 18,000] 98% Jan] 102% Feb 
Conv deb 4s 3,000 6s series 100% 102\%| 14,000] 98 Jan) 102% Feb 
Conv deb 4}4s 54,000 lowa Pow SEE. a cool nan ianl 105% Jan| 108 Mar 
Conv deb 5s. 32,000 Iowa Pub 5a 104% 105 9,000] 103% Apri 105 Jan 
Debenture 58 54,000 Isarco Hydro Elec 78.195. 414% 44 7,000] 39% Apr % Jan 
Conv deb 5s 2,000 Isotta Fraschini 60 1,000] 59% Feb| 80 Jan 
Assoc T & T deb 5,000 Italian 31 36 {108,000} 31 Apr, 44 Mar 
Atianta Gas Lt Jacksonville 
Atlantic City Elec 5s stam 40 41%] 17,000] 38 Jan| 47 Mar 
OD wun warvenes — 107 Feb 
- 5e series 104 10434] 12,000] 103% Apr 
5s without warrants] 94 43s series 105% 10534 38,000] 105% Jan} 106% Mar 
Oe “ene Kansas Elec 105% 107 | ------ 1 Tt — iets oo 
Kansas Gas 120 120 3,000 pr} 
ws g Sak my pe Kansas Po 101% 101%} 2,000] 10134 Apr} 103% Mar 
ist M 5s series Kentucky 
lst M 5s series lst mtge 5s ser H...1961 92% _93%4| 35,000] 8944 Apr) 97} Mar 
5e series C... 6 4a series 103% 103%| 1,000} 101 Apr) 105 Jan 
Bethiehem Steel 5s series 98 8698 1,000] 93% Jan| 100% Mar 
Birmingham Elec 75,000 5e series 92% 93%| 41,000} 88% Apr Mar 
Gas 5a... 18,000 Lake Sup 103% 103%| 19,000] 100 Jan| 103% Mar 
Broad Po 6,000 Lehigh Pow 109% 110% {185,000} 107 Jan} 110% Feb 
Canada Northern 5,000 @Leonard Tiets 734s_.1946 5 DB uaccel 22% Jan Mar 
Canadian Pac Ry 6s 30,000 Lexington 101 101 4,000] 95 Mar) 103 Mar 
Carolina Pr & Lt 5s. 74,000 Libby 103% 104 | 15,000] 102% Jan| 105 Feb 
Cedar Rapids M & 15,000 Long 94 95 8,000] 91 Jan| 95 Jan 
Cent Ohio Lt & Pr 9,000 106% 107 | 17,000] 105% Jan| 107% Apr 
Cent Power 5s ser 13,000 
Cent Pow & Lt ist 16,000 ae ee % Jan| 29% Mar 
Cent States Eleo 5s 48,000 104 104 1,000] 103 Jan| 104% Mar 
5}68 eee .-ts 125,000 - ond es me 
Cent States . 4 51%} ------ 
sg 71 -} orem ae me : A “% Feb 
--- 13,000} 98 Apr) 102% Feb| Deb 4}s....... ---1952 193 96%] .----- 9534 Apr 
Jet Ry & U 100 «(101 25 Jan| 101% Feb 
Yards 6s. ... 5,000 Mengel Co conv 4}48.1947 82 | ae Apr} 91% Mar 
Rye 5e ctfs.... 10,000 Metropolitan Ed 4s E.1971 106% 106%| 1,000] 10534 Apr] 108% Feb 
os 5 1,000 110% 110%! 6,000] 107% Jan) 110% Mar 
series B.... 1,000 











For footnotes see page 2557 
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Friday Sales Sales 
BONDS Last |Week’s Range| for | Range Since Jan. 1, 1939 Week's Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week of Week 
Par| Price |Low High| $ Low High Low Hight $ Low High 
Middle States Pet 6348 °45).--.-- 95% 96 5,000} 93% Jan); 98% Mar 105% 105%} 45,000} 103 Jan| 106% Feb 
Midiand Valley RR 5s 1 60 | 60 60 1,000} 59 Feb) 6634 Mar 104 104 | 2,000] 99% Jan 107" Mar 
Milw Gas Light 434s__1 9834] 97% 9834] 8,000] 9334 Apr] 101% Mar 92% 93%| 24,000] 86% Jan} 96 Mar 
Minn P & L 4}4s.....1978] 9934) 98% 9934] 32,000) 97% Apr] 101% Mar 
lst & ref Se...... --1955| 103%| 103% 103%| 18,000] 102% Apr) 105 Jan 57 58 | 86,000] 50}§ Jan] 61% Mar 
Mississipp! Power 5e..1 90%| 88 92 | 37,000) 8234 Jan) 95% Feb 
Mies Power & Lt 5e_..1957| 98 55,000} 88% Jan| 99% Mar 34% 35 | 19,000} 31 Apr] 52% Jan 
Miss River Pow ist 58.1951] 10914| 109% 10934] 77,000] 108% Apr] 109%% Feb 11734 11734] 4,000] 116 Jan| 118 Mar 
Missouri Pub Serv 56.1960) _...-- 79% 81 15,000] 7336 Janj 87 ar 41 41%} 8,000] 40 Apr] 62 Jan 
Montana Dakota Power— 323% 35 | -.--..-. 26% Mar] 27 Jan 
PIER pcccdsnbacnan 1 100 %4| 100% 10034} 8,000} 100 Jan} 101% Feb 24 24 1,000} 23 Apr) 27% Mar 
Naesau & Suffolk Ltg Se °45)___._- 82 2,000} 77 Jap} 86 Mar 71% 724] 13,000] 68 Apri 80% Mar 
Nat Pow & Lt 6s A... 106%} 102% 10634|107,000| 98 Jan| 106% Apr 74 74%] 2,000} 72 Apr} 82% Mar 
Deb 5e series B_.... 99%| 97 9956| 80,000) 92% Jan) 99% Mar 106% 107 9,000] 1045 Marl 107. Feb 
Nat Pub Serv 5s etfs 1 36%| 36% 37 9,000} 33 Apr) 37 Apr 81 81%] 19,000] 78% Apr 
Power 434s.1981/..--.-- 110% 110%] 12,000] 107% Janj| 110% Feb 
6s series A_........ 2022] 120%| 120% 120%| 11,000] 115% Jan| 120% Apr 115 115%] 4,000] 112 Jan] 115% Apr 
Nelsner Bros Realty 6s °48) 10034) 10034 100%/ 1,000] 96 Jan) 101 Apr 71% 71%] 2,000] 68% Apr| 79% Mar 
Nevada-Calif Elec 56.1 79%| 79% 80%| 27,000) 7634 Apr) 89} Mar 82% 834] 41,000] 81% Apr] 94% Mar 
New Amsterdam Gas 5s °48) ___ _ _- 118% 118%] 1,000] 118% Jan 119 Feb 194 oe <8 «denne Apr] 96% Mar 
N B Gas & Ei Assn 56 1947) 61 60% 6144} 26,000} 55 Jan| 72% Mar 94 96 11,000} 89% Apri 98% Mar 
5s. 1948} 61 60% 61%] 10,000} 54 Jan| 72 Mar 91 92%] 17,000} 87 Jan] 95 # Mar 
Conv deb Ss....... 1 66 60% 61%] 62,000} 54% Jan) 72% Mar 8834 88%] 1,000) 82 Jan} 91% Mar 
New Eng Power ye eee: 109 109 3,000] 107% Jan| 109 Feb 
New Eng Pow Assn 5e.1 91 90% 92 44,000} 87% Apr) 95% Mar 23% 26%] 48,000} 19 Jan] 31% Feb 
Debenture 5}4s....1954) 93%} 92% 93%] 18,000] 90 Apr) 98% Mar t108% 110%] --.---- 107% Janj 108% Jan 
New Orieans Pub Serv— 105 105%] 21,000} 105 Apri 108 Mar 
Se stamped........ 1942) 100 100 100%] 16,000} 99% Febj 101% Feb 104% 105 22,000} 1 Jan} 105% Feb 
*Income 66 series A.1949)_._____ 93 21,000} 89% Apr) 99 Mar 11334 113%] 1,000] 110% Jan] 113% Apr 
N Y¥ Central Elec 534s 1950) _. . ._. BOER . én ccdh chenat 102% Jan] 105% Feb 102 102%] 60,00C} 99 pr] 102% Feb 
New York Pern & Ohio— 52% 53 14,000} 50 A 63 Mar 
Ext 434s stamped_1950)______ 82 82 5,000} 79 Jan) 86% Mar 104% 104%] 4,000] 104% Apr] 105% Feb 
N ¥ P&L Corp Ist 4%s'67| 107%| 106% 107%| 90,000] 10634 Apr) 109 Mar | Berets oie 106 Janj| 106% Jan 
N Y State E & G 4348 1980}... __- 102 102%} 31,000} 99 Jan| 103% Mar 102% 103%] 10,000} 100% Jan} 104 Mar 
|| NY & Westoh'r Ltg 4s 2004)... _ _ - SEDO: Sdesdl onal 104% Jan| 106% Apr River 104% 104%] 17,000} 102% Jan] 105% Feb 
||| Debenture Se_..-.- 1954|____.- oy inet: pmaser 112% Jan| 113% Mar | §*York Rys Co Se....1937|-.._-- 89 89 | 45000] 87 Apr Jan 
Nippon Ei Pow 6}48..1953)-.___- 8 Bh rede 50 Janj 58 Mar Stamped Ss. ....... 1947] 89] 86% 89%] 21,000] 86% Apr] 94% Feb 
ine sarles A 1956] 9634] 96 9634| 9,000] 95% Apr] 9934 Feb | 
8 series A..... wi f 
Nor Gout Util 634a..1948|.*| 4934 50°°| 5.000] 47 Jan} 57% Mar | FOREIGN GOVERNMENT 
= eS aa 108%} 108% 108%! 2,000) 107 Mari 108 Jan | AND MUNICIPALITIES — 
6s series C......... 1966]_____. 105 105 1,000} 104% Apr] 107 Jan | Agricultural Mtge Bk (Col) 
5a series D_.......1969| 104%| 104% 105 | 14,000) 104% Apr] 106% Jan 20-year 7s....Apr Lose) ee a Bl ores 25% Feb] 28% Jan 
44s eories E....... 1970] 103%] 103% 103%] 4,000} 102 Apr} 104 Jan 78 ctfs of dep. Apr °46] - ----- 124 BO I wcnncchéceed Sebadlacces nest oe 
N’western Elee 6s etmpd'45)____ _ 106% 108 | __-__- 104 Feb| 105% Feb 20-year 7s....Jan 1947] ---.-- 126 30 | -.-.-- 26 Jani 27 #£«Apr 
N'western Pub Serv 661957] 9914] 98% 9934] 26,000} 9734 Apr) 102% Mar °7s8 ctfs of dep.Jan °47| ------ 334. BB Of cnccnclanges Pee RY) Dea Bho 8 
Ogden Gas 5e..... ---1945' 109 | 109 109 | 15,000) 108 Janj 109 Mar 6s etfs of dep... Aug °47|------ $26 SBF eaccee 24% Jan| 24% Mar 
Okla Nat Gas 4}4e....1951 _.___- 105% 105% 29,000) 104% Mar] 106% Jan %6s etfs of dep...Apr *48) ------ S96 HB cE dnccoe ddenh Webtlness canon 
oan Tese es Wiaa Bey ig] Sige RMS) Ste See! ete Mar | eiomeee 
wer ater 96 96% 97 | 16,000 an ar 
Pacifie Coast Power a 10250 102% 3,000} 10144 Jan 104 Mar 7s ser A ctfs of dep_ 1945) - . - . - - 11% 11%} 1,000 8% Jan; 11% Mar 
Pacific Gas & Elec Co— °7s ser B ctfs of dep. 1945) - - - - - - $2956 36 | 1 codetiatesces aguas Sige se TC 7 
Ist 66 series B......1941)_.__ __ 112% 112%} 1,000] 1123 Mar 113% Mar 7s ser C ctfs of dep. 1945} - - - - - - SA196 18 | cnccscloscwe eessdlazces cance 
Pacific Invest 5s ser A.1948|______ 909 «= «90 1,000} 89 Apri 94 #Apr *7s ser D ctfs of dep. 1945) - - - - -- ZEIGE 38 {Boi -dubdcees deabdldeaen edese 
Pacific Ltg & Pow 5e..1942)______ 112% 112%| 3,000) 112% Apr) 113% Jan *7s8 ist ser ctfs of dep."57] - - - - - - tll% 18 |-.-.--| 11 Mar) 11 Mar 
pag aad DO hgh 84%| 84 84%] 32,000) 76 Jan| 87% Mar ©7s 2d ser ctfs of dep."57| - - - - - - $5156 (16 19 ode. hucode cove gbane nnsem 
oe lear oe 8. BB -hickbaas Jan| 37% Feb ie St per Ga of Oh ae ea SA196 °° 18). cccdusloogas ages poles cane 
Penn Cent L & P 94%| 94% 95%] 61,000) 91 Jan} 99 Mar | *Baden 7s...........1951 _...-- t17 1B 4 - weeveu 18 Feb 19 Feb 
1st 56 en 1 100 100 | 12,000 = a 1046 Mar Sans teas Eas Henn of: RARENE SID i BD sp onssee 15 Mary 15 Mar 
Penn Etectric ----1971 1 101 , an} 103 ar | Bogo e of) 
Penn Ohio Edison— ane es *Caldas 7 48 ctfis of dep.*46) - - - - -- $1834 17) « f <.ccsnlececs eunmekewinc alain 
6s series A.........1950)_.._ __ 105 105 1,000} 100% Jan) 106 Mar Vi wou 5 EE ° 3% 14 3,000} 10 16% Mar 
li] _ Deb 6534s series 102%} 101 102%] 13,000} 91% Jan) 103% Mar °78 otis of dep. ....1948]....-.. $11% 18 | ..-.-- 11% Marj] 12 Jan 
Penn Pub Serv 6s 109 108% 109 4,000| 106% Jan] 109% Mar age ae of dep. _.1946/...... $11% 14 | ------ quand ceeetiéesh dae 
5e series D........ 107 107 107 3,000} 105% Jan} 108 Mar 
Penn Water & Pow 5s.1 103 103 103%] 14,000) 102% Apr) 105 Jan *Prov Banks 66 B..19651/ - - - - -- t18 99 sodden 22 Jan} 25% Feb 
434s series B...... 1 106%| 106% 106%| 6,000} 106 Mar! 108% Jan 60 series A...... 22% 22%) 1,000] 21% Apr) 25% Mar 
east 198 91% A 95% M “ae dae Sul 61 123 30 
oo-n-----1981) 9 93 93%) 24, pr ar 0 .-July "61]..-.--| 123 30 | ------ cones cceselécsce cosce 
4s series D.........1961 tee 94 OB % 17,000 92% Apr] 97% Mar 66 ctfs of dep_.Oct ’61/-.-...-- 23 GD B-asasén 19% Feb| 22 Mar 
Phila Eleo Pow 5s 113 | 112% 113 16.000| 11134 Apr] 113% Feb | Cundinamarca (Dept of) 
Phila Rapid Transit 6e 1062). _____ 76% 76%| 2,000) 76 Apr} 80 Feb Aaa wesosen One 17 | .2---sJeoccs covccionsce cagion 
Piedm’t Hydro Ei 40 41 13,000} _38 Apr} 51 Jan 5}s....-.. edu 87 86% 87 7,000} 85% Apr) 100 Jan 
Pitteburgh Coal 66..1949}..____ 1103 105 | ....-- 103. Mari 108 Mar 66. cncccceccoccece 963)... -- 180 es eee 85 Apr] 96% Jan 
Pittsburgh Steel 97 97 97 1,000} 95% Jan| 99 Feb | Dansia Port & Waterway 
*Pomeranian Elec 66..1953}______ 116 O08 Keone 17% Jan| 20% Mar External 6}4s6.....1952) - - - .-- Clases Be Fae 28% Jan} 35% Feb 
Portiand Gas & Coke 68%| 68% 70%] 22,000) 64 Jan| 77 Feb | *German Con Munic 7s ‘47|......| 17% 17%] 1,000] 16% Apri 20 Mar 
Potomac Edison 6s B.1956)______ 108% 108%] 2,000) 107. Janj 109% Feb 66........1947} ..---- 17. 17%] 6,000} 16% Apr) 20 Mar 
434s series F....... 109 109. 109%] 2.000] 108% Jan| 109% Jan | *Hanover ( aie Sicoudl O80» -“ i4<enmaa 17 Jan} 22 Apr 
Potrero Sug 7s stmpd_i947)______ Sa hy ey: 39% Jan| 44% Mar | *Hanover (Prov) 6348.1949) __---- 16 16 5,000} 14 Apri 20 Mar 
PowerCorp(Can)4}4sB °59) ____ 103 103 2,000| 100% Jan) 105% Mar | *Lima (City) Peru 6}40 °58) .- - - - - 10% 10%] 1,000] 104% Feb) 13 Mar 
Prussian Electric 68..1054|  ____ See | Ee Pe ceadee 20% Febj 23 Feb | *Maranbao 7s....... 1968]... ... 11 11 1,000 6% Janj 15 Mar 
rida pervert tus ape] 15036 atar | ™sSeeemeropeee toe | nae 18 <—--] HM ee] 19 Hap 
6% perpetual certificates}, ____ 146% 147 | ...... 46 A 52% Mar - of dep......1961}....--]| t11% 15 | ------ 
Pub tery of Oxiahome— onare SON Ee sensi s ; + Ph. g etn ot dep... 1986 edu S45 S64 FF kU wat 9 Jani} 9 Jan 
series A.........1966)__.___ 106% 106 3,000 106 Apr| 107% Jan Bogota 78.1947 
Puget Sound P & 86% ed =” 78.000; 75% Jan Mar @Iasue of May 1927...../-.---- 26% 26%| 1,000] 25% Jan) 26% Mar 
ist & ref Sa ser 83%| 81 8334] 39,000) 72 Jan) 9034 Mar 7s ctts of dep. May '47} - - - - - - 1240 82s ~~~ owen e wocnnfooe-- o2--- 
ae Sas Choe 79%| 78% 81%| 43,000) 704% Jani 86 Mar Issue of Oct 1927......]-.---.-- 26% 26%| 3,000] 25% Jan; 264 Mar 
Queens Boro «& *7s ctfs of dep. Oct *47] - - - - -- 26 48626 11,000] 26 Apr] 26 Apr 
5340 series A.......1952) _____ 82 83 9,000} 633% Jan| 88 Mar | *Mtge Bk of Chile 66.1931)... -- $9056 17 (| cosedu 11% Apr} 16 Jan 
*Runr Gas Corp 6348.1953)_ OED  -- ik ctl dake 28 Apri] 35 Jan | Mtge Bank of Columbia— 
¢Rubr 6}4s..1958| eae peeeess Serer ea pail 78 etfs of dep... .. 1946] -...-- 606. BOs Bascosd cocse obtains idm 
Safe Harbor Water 109 109 109 6,000} 10834 Jan} 110 Feb 7s ctfs of dep..... 1947} -...-- 124 SD § senaae cocce Sccdalotund sedee 
ES Gee & Ste “ie oer. (SPR ess 16% Feb) 18 6s ctfs of dep...1947].....-]| 124 32 | -.----]----- ----- siavibah arinmhiies 
Joaquin L & P 6s B'52| Te og mepengerts 134 #eb| 135% Apr | Mtge Bk of Denmark 65°72)... -- 90 90%] 11,000} 90 Apr) 96% Mar 
*Sazon Pub Wks 6s. 23%| 22 23%| 11,000] 204 Apr} 27 Mar | *Parana (State) 7s--.1958)...-.- t11M% 12%] ------ 8% Jan| 15 Mar 
*Sehulte Real Est 6s..1951) 23 1,000 Apri 31 Jan | *Rio de Janeiro 6348.1950) _- - - - - 10% 10%} 1,000 5% Jan) 14% Mar 
sorte SW) Co Sika 100 | 100% 101%| 29,000 10046 Am 103% Mar SRumatan Gave 606s... 1988 epee R is 5,000 i yo a yo 
Soullin Steel 3s _- 1 50 5,000 pr} an | °5346.-......--..-1921|.....-| {t% — %} ----.- 
Servei Inc 56..... — 105%4| 105% 107 | 34,000] 10554 Apr| 107 Apr | *Santa Fe 7s stamped.1945).-.. - 47 «47 1,000 ¢ Apr} 52 Mar 
Shawinigan W & P 4 104 | 103% 104%] 49.000] 1034 Mar] 106 Feb | *Santiago 7s.-....-..1949)...... ee oS eee 0% Apri 14% Jan 
ist 434s series B....1968}  ____ 104 104%} 13,000} 102 Apri 105% Apr Ma ccvcssesoscess | TES 9 9 6,000 9 Apr} 14¢é@ Jap 
let 44eeertes D....1970) 104% 104%] 6,000| 1034 Mar! 105% Feb 
Sheridan Wyo Coal 6s 1947) 78 79 4,000| 76% Jan| 83 Mar 
Sou Nene Wy Agee +! ad 88% 90 13,000 94% = Pht | ~- 
Southeast 102 99% 102%/|100 an 
Sou Calif 02% 34 % 000 
Debenture 334s....1945) ____ 104% 104%] 4,000] 103% Apr) 106% Mar 
Ref M 3%s_May 1 1 110%] 109% 110%] 11,000] 108% Jan) 110% Mar 
Ret Mi 850 B_Jat 1: ne 110 110%} 4,000 10834 = 1108 Mar : 
my Arty 111 11135] 14,000 ~s Feb | “© No par value. a Deferred delivery sales not included in year'srange. » Under 
Sou Counties Gas 434s 1968) 104% 105 | -.-.-- 103% Feb| 105% Jan 2 oe - : ; 
Sou Indians Ry 4s.---1061 a3 t 04% 0s aga a Abe : Mar Goo velo cutee not tnmades fa year's range. rf Cash sales not included in year's 
western Assoc aes in. 7,000 e ‘an . . 
S' western Lt & Pow 581957) 310336 10344 dgkdiad 102 Apr 1oaie Mar t Friday's bid and asked price. No sales were transacted during current week. 
eee Sas @ 28 O-)------ Oe: tt .cbis- 19456 = +4, = * Bonds being traded flat. 
‘west Pub Serv 66.1945) ____ 105% 106%) 4,000 an} 106% Mar Reported in receivership. 
Standard Gas & Elec— § The tollowing is a list of the New York Curb bond issues which have been called 
2. > eee 1948] 5834| 58 59 | 42,000) 55 Apr) 70, Mar | én their entirety: 
Dobeneune Bann. 21081| cast] Bs Borel 30-008) 55° Abrl fox Mar | Cuban Telep 7}4s 1941. Sept. 1 at 105. 
Debenture 6s..Deo 1 57%| 57% 59 |31,000| 54 Apri 70 Mar Stein (A) & Co. 6% % pref., July 1 at 100, plus divs. 
66 gold debs...___. 1957} 58%| 58% 59%) 6,000) 54 Apr) 69% Mar Western United G & E 5'4s 1955, May 5 at 104. 
Standard Investg 56342 1939) 159 OD it ieuked 87 Jan| 96% Mar ¢ Cash sales transacted during the current week and not included in weekly or 
|| Standard Pow & Lt 64.1957). 57% 59%| 70,000) 53% Apri 70% Mar | yearly range: 
*Starrett Corp Ine 58.1960) 20 20 21%| 5,000) 20 Apr) 35 Jan No sales. 
wy ree y Under-the-rule sales transacted during the current week and not included in 
24 stamped 4s.....1940)  ____ 150 O0: i cee adk 50 Apri 64 Mar | weekly or yearly range: 
at my A Om@)_.....| 35 35 1,000} 34 Apr} 50 Jan No sales. 
Tennessee Pow 581956} 99%| 99% 99%| 29,000) 8834 Jan) 100% Feb 2 Deferred delivery sales transacted during the current week and not included 
Terni 6}4s.-1953)__ 4244) 5,000) 38% Apr) 5334 Jan | » weekly or yearly range: 
Texas Service 56.1960) 100 | 99 100 40} 97 Apr) 10235 Mar | “wo gales. 
Abbreviations Used Above—"“eod”, certificates of deposit; “cons,” consolidated: 
“cum,” cumulative; “conv,” convertible; “M,” mortgage; “n-v,” non-voting stock: 
“vy te,” voting trust certificates; “w i,” when issued; “w w,” with warrants: “z-w 
without warrants. 
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| Other Stock Exchanges 
; ‘tan aie keel ae ince Jan. 1, 1939 
Baltimore Stock Exchange ol whan | te bee 
April 22 to April 28, both inclusive, compiled from official sales lists Stocks (Continued) Par) Price |Low High| Shares Low High 
denniensin: “gga Friday Sales Aetna Ball Bearing com--1/ 7%) 7 7%) 200| 6 Apr] 8% Mar 
_ Last |Week's Range} for | Range Since Jan.1, 1939 | Allied Laboratories com. .*|__.__- 12 12 | 200) 11 Apr| 15% Mar 
me .m@P | Sale | of Prices | Week Allied Products com..--10) --———- 5 5 | 50| 5 Apr 8% Jan 
Stocks— Par| Price |\Low  Htgh\ Shares Low High NS cain niedine 16%| 16% 16%) 150) 16% Apr| 19% aoe 
: Allle- Chalmers Miz Go. Lidieoatnel 31% 31%) 70| 28% Apr) 47% Jan 
Arundel Corp. .--------- *| 20%4| 20% 20%| 286) 2034 Apr) 24% Mar | Amer Tel & Tel Co cap-100)__---- 157% 159% = 773| «147% ~Apr| 170% Mar 
Balt Transit Cocomvtc.*| 30¢ | 30c 35c 359| 30c Mar); Se Jan | Armour & Cocommon...5| 4%| 3% 4%| 950| 3% Apri 6% Jan 
Ist pref v t c.....----- 1.30} 1.25 1.30 326; 1.20 Apr -10 Jan | Asbestos Mfg Cocom-.--1/_....-. % | 100 \% Mar 1 Jan 
Benesch & Sons Inc com - - 3% 2% 3% 725 2% Apr 3% Apr | Athey Truss Wheel cap---4 2% 2% 2%! 150 2% Apr 3% Feb 
Black & Decker com - - - -- *\------ 16 «16 110] 16 Apr) 22% Jan | Automatic Products com_5|_____- 1% 1% 5O 1% Jan| 2% Feb 
Brager Eisenberg Inccom 1)..-.--| 19 19 80| 16% Mar) 19 Jan | Aviation Corp (Del)-_---- i in 4% 5% 500 4% Apr 8% Jan 
Consol Gas EL & Pow.--*|......| 73 74 168; 71 Jap) 80% Mar | Aviation & Trans C cap-1|_____- 2% 2% 450) 2% Apri 4 Jan 
Davison Chem Co com.100) - - - - - - 5% 5% 22 5% #OApr 8% Jan | Barlow &Seelig MfgAcomd|______ 8% 8%) 50 7% Jan| 10% Mar 
Eastern Sugar Assoc com._1\_____- 5% 5% 180 4 Apr 5% Apr | Bastian-Blessing Co com_*} 12 11% 12 | 400, 10 Apr| 13% Mar 
Preferred.......----. 33 14%; 14% 14% 100} 12% Apr) 14% Jan | Belden Mfg Cocom--_--- 10} 8 Te 500; 6% Apri 1134 Jan 
Pedetity & Deposit. ---.20}.-- - - - 116% 127% 55) 112 Apr| 12834 Mar | Bendix Aviation com_---5| 20%| 19% 21%| 1,850} 16% Apr) 29% Jan 
Fidelity & Guar F Corp. 10 pip auind 29% 30 27| 29% Apr) 35% Jan | Berghotf Brewing Co.---1)_.._-- 8 Sly 450} 7% Jan| 10 Mar 
Houston Oil preferred... 100) - -- - -- 17% 18 375, 16% Apr) 21 Mar! pinks Mfg Coecap- ------ 1} 4%) 3% 4%) 200) 25% Apr) 54 Jan 
Mar Tex Oil. ..---..---- I).----. 80c 4c | 2,185] Tle Apr) 1.40 Jan Bliss & Laughlin Inc com_5|__-_-. 15 15% 650) 13% Apr; 20% Mar 
Common class A_..... lad 70c 80¢ 673; 70c Apr, 140 Jan Borg Warner Corp— 
Mt Vrn-Wdb Mills com 100| 1.25) 1.05 1.25, 520) 1.00 Jan| 2.00 Feb | (New) common..----- 5} 22%| 21% 23%! 1,155} 20 Apri 32 Jao 
New Amsterd’m Casualty 5| 12%| 12% 12% 847; 10% Apr) 14% Jan | Brach & Sons (E J) cap..-*|_._--- 17% 17%) 70| 17 Jan} 20 Mar 
North Amer Oil Cocom..1) 1.25) 1.15 1.25 950; 1.00 ¥et| 1.25 Jan | Brown Fence & Wire— 
Northern Central Ry...50|_._--- 83% 83% 3} 83% Jan) 88% Mar Common ........----- 1 5% 5 5% 100 A Apr 746 Jan 
Us — & Guar..... 2} 19%) 19% 20 3,661; 16% Apr) 23% Mar SS ee Ia SES _ rae 20% 20 ¥5| 50| 20% Apr) 23% Jan 
Bruce Co L) com..-.-. 5) 10% 9% 10% 1,000 9% Apr) 17% Jan 
Balt’ Transit 4s flat. ..1975)|_.._-- 20% 21 |$14,000|; 19% Apr) 24% Jan | Burd ee ies eS Ea 2% 2%) 200 2% Apr 3% Mar 
B &8......-------- 1975).-.--- 84% 84%| 1,000) 84 Apr; 86% Mar | putier Brothers. ...---- 10} 7 6% 7 | 650| 6 Apr) 9 #£Jan 
Finance Co of Amer 4% '47 99% 100 12.000! 96 Jan’ 100 Feb 5% conv pref..--.-.-- is Ah 19% 19%| 30! 18% Apr} 23% Mar 
Campbell Wyantcom— — ane 10% | - on & 16% Jan 
Foundry cap.--------*|------ % | pr 
Boston Stock Exchange Castle é Co (AM) com. 10)--7--- 7 17 '| $0) 36. Apr) 28% Jan II 
Central Cold Storage com20) ____--. 13 13 | 0| 12% Jan f an 
April 22 to April 28, both inclusive, compiled from official sales lists Cent Ili Pub Ser $6 pref-.*| 6514 64% 65%| 290| 64% Apr) 75% Feb 
Friday Sales Central Ili See— 
Last |Week’s Range| for | Range Since Jan. 1, 1939 Convertible pref-.-.-.- *| 4 4 4% 100; 4 Apr} 6 Feb 
Sale of Prices Week Central 8 W— 
Stocks— Par| Price |\Low § Htgh| Shares Low High COO, wendvcccesce 1} 1% 1% 1%) 950) 1 Apr} 1% Jan 
Preferred. ......------ *| 48 48 $1 | 230| 45 Jan} 55 =Mar 
Pneumatic Ser Prior lien preferred....*|....-.- 100% 100% 80| 100 Jan} 108 Mar 
6% non-cum pref....50).__---. 1% 1% 50; 1% Jan 1% Mar | Cent States Pw & Lt pref_*|_____- 2% 2%! 50| 2% apr) 6% Mar 
Amer Tel & Tel....... 100| 1594| 156% 159%| 2,259) 147% Apri 170 Mar | Chain Belt Co com....-.- , ree 15 15% 200; 15 Jan} 16% Feb 
Assoc Gas & Elec clA....1)__.-.-- % % 150 % Jan 1% Mar | Cherry Burrell Corp com.5|__....| 12% 12% 50| 12% Apr} 15% Jan 
Bigelow-Sanf'd Carp pf 100)... _--_- 70 74 35| 67 Apr) 82 Mar | Chicago Corp common. ..* 1% 1% 1%| 4,700 14 Apr 2% Jap 
Boston & Albany...... 100} 75 74% 75% 331; 71% Apr! 894% Feb Preferred.......------ ee eg 33% 34 1,600! 33% Apr} 38% Mar 
Boston Edison Co..... 100| 137 134% 137 361|2127 Jan| 146 Mar | Chic Flexible Shaft com..5; 63%! 63% 65 300; 62 Jan| 78% Mar 
Boston Elevated...... 100; 44 41% 44 295; 38% Apri 56 Mar | Chic & N W Ry com_-_- 100 asia ts % 4 125 % Apr 1 Jan 
Boston Herald Traveler..*|. .. - -- 17% 17h 20; 16 Apr| 19 Jan | Chicago Towel com------ -.-----| 68% 68% 20; 67% Jan} 72 Feb 
Boston & Maine— Chie Yellow Cab Cocom.*|]___-__-| 8% &% 150} 5 £Jan| 9% Jan 
Prior preferred... _.. 100} 7% 7% %M 108 6 Jan| 11% Mar Corp common. .5}.._--- 61% 64%| 2,058) 53% Apr; 84% Mar 
Class A 1st pref std__.100 1% 1% 1h 200 1% Jan 3% Mar /| Cities Service Co— 
Class B ist pref std__ 100}. - --- 1% 1% 5 1% Jan 3% Mar (New) common. ---.-- 10} 6% 6% 6% 200 6% Apri 9% Feb 
Boston Personal Prop Tr.*| 11%! 11% 12 326; 11 Jan| 12% Feb th Edison— 
Boston & Providence_. 100} - - - - - - 10% 12 32} 10 Apr| 23 Jan New capital......... 25} 26%} 26% 27 25% Apr) 28% Mar 
y% 5K 226 4% Apri 8% Jan ENP pcdcsdaccthiaccos 17e 22c\298,700| 13c Apr} 22c Apr 
3% 82 3% Apr 5% Jan | Com Ind Gases cap5|_.--.-. 9 9% 9 Apr} 15% Jan 
Consol Biscuit com... ...  enode | §& 5 100, 5 Apr) 6% Mar 
1 1% 130} 1 Apr) 1% Jan | Consolidated Oil ---*| 7% 7% 7% 860, 7 1«Apri 9% Jan 
17% 18% 176} 16% Apri 25 Jan | Consumers Co— 
7% 7K 7 Apr| 12% Jan V te pref partic shs.__50|____-_- 5% 5% 90 5% Apri 7% Jan 
Container Corp of Amer.20/...-.-- 10 10% 630 9% Apri 16% Jan 
1 1% 113 1 Jan 1% Mar | Continental Steel— 
66 = =670 72; 60 Jan| 77 #£=Mar SN LS. sacsien . “eee 19% 19% 40| 16% Apr) 29% Jan 
20% 21% 231} 15 ## Feb) 26 Mar | Crane Co com....-.--.-.- a 22 ¥5 23% 160} 21% Apr} 37% Jan 
3% 3% 275 3 Apr 4% Mar | Cudahy Packing post.-3 Cee: 60 | 190) 55 Jan} 73 Mar 
Cunningham Drug Ste- 2% i dhSe o 1434 1445 100} 12% Apr) 16% Mar 
5% 65% 50} 4% Jap| 7% Mar | Curtis Ltg Ine com_-_-_-__- Vere 1 1 5O 1 Apr 1 Apr |} 
20 20 50| 20 Jan| 25 Mar | Dayton Rubber Mfg ine 13% ll 13% 600 9 Apr} 17% Jan 
19% 19% 30; 18% Apr| 24 Jan Seco Ress Giecav pret. *| 16 16 16 10} 10 Jan| 23% Mar 
6 6 100} 5% Apr) 7 Jan | Deere & Co com......... *| 18 17% 18 300| 15% Jan} 23% Mar 
Gillette Safety Razor....* 6% 6% 196 5% Apr § Jan | Dexter Co (rhe) com.__.5 4% 4 4% 230 4 Apr 5 Jan 
Int Button Hole Mach--.10}-----. 12 12 100} 12 Apr} 17 Feb | Diamond T Mot Car com.2 6% 6% 6%) 100 6 Apr 9% Jan 
Copper Co...15) 1% 1% 1% 135 % Apr) 2% Jan | Dixie-Vortex Cocom-_-_-.-- EAS 10 10 | 50| 10 #£Apri 12% Jan 
Me Cent— Dodge Mtg Corp com._...*|_____- 6% «6%! 50| 6 Apri 8% Jan 
Common ........... 100}.....- 5% 5% 60| 4% Jan| 6% Mar | Elec Household Util cap_5/__.--- 2% 2%! 1,100} 2% Apr) 3% Mar 
Mass Utilities Assoc v t c_1}_..-.- 2% 2h 319 2 Jan 2% Mar a Nati Wateh Co...15)_...-- 19 19 200; 17% Apr} 22% Mar} 
i ~ eee Racing Aue Fairbanks Morse com... .*|------ 27% 27% | 50| 24% Apr| 43% Jan 
tinny iligonupbbans 4% 4% 4% 860 3% Jan & Mar | FitzSimons & Co— 
Xow tig G'& 8 Assn pret a 24 24% 62; 15 Jan; 31 Mar D & DCocom._-_-_-__._*|__---- 13 13 10°) 10% Apr) 14% Jan 
New afar 106%} 105% 107 6&2) 1034 Apr| 112% Feb Four-Wheel Drive Auto. io RIS 3 3 150) 3 £Apri| 4% Mar 
NYN a 5 ee 2 FRR ly % 109 Mar 1% Jan | Fox (P) Brewing com....5| 14 13% 14 100! 10 Jap; 15 Mar 
North Butte......... y $0 35ce| 35¢ 42c] 1,619 35c Mar} 1.00 Jan | Fuller Mfg Co com______1|_..--- 2 2% 750 Jan} 2% Apr 
Old Pang BEARER 100} 90c 76c 1.2 75e Apr 1.50 Jan | Gardner Denver Co com..*/._..-.- 11% 12 300| 11% Apr) 14 Jan 
® Ctfs of dep____........]...--- ly ly 25| 25¢ Apr} 80c Jan $3 cumul conv pref___20|___--- 2 62 Jan| 63 Apr 
Old Dominion Co... ._. 25 30¢ 860, 20¢ Feb 40c Apr | Gen Amer pi Saibisoe 41% 43% 21| 40% Apr Jan 
GETS See 10% 98} 9% Mar| 14% Jan | General F com...... _, 41% 42% 282 Jan} 42% Mar 
Pennsylvania RR...... 17 16% 18 710| 15% Apr} 24% Jan | General Motors Corp...10| 43 40% 43 1,597| 37% Apr) 51% Mar 
Quiney Mining Co... __. ciannk 1% 1% 10} 1% Apr) 3 Jan | Gillette Safety Razor....*|_----- 6% 6% 4 5% Apri 8% Jan 
Shawmut Assn T C......* 9 8% 9 526 8 Apr} 11 Mar | Goldblatt Bros com_.__-. *| 10% 10% 10% 100; 10 Apr] 13% Jan 
Stone & Webster........ * 9% 9% 10% 7 s Apr| 17! Jan | Goodyear T & Rub com..*|_._--- 24% 25% 420} 21% Apr) 37% Jan 
Co Jen-n.*| 23%) 23% 23%) 1,192) 22% 28%4 Mar | Gossard Co (H H) com.__*|__-_-- 9 9 200i: 9 #£«°Apr) Jan 
Union ist Drill nave EAS S 24% 24% 55) 17 Feb| 24% Apr | Great Lakes D&Dcom..*| 22%) 21% 23 2,950; 18 Apr| 27% Feb 
United Shoe Mach 25} 75%| 73% 76%) 1,066) 71% Apr) 85% Jan | Hall Printing Co Me a ial 10 10 100 » Apr} 11% Mar 
6% cum pref. -_.....25).--_.- 42% 130} 41% Apr) 44% Mar | Helleman Brew CoG cap-}|------ 7% 7% 150} 6% Jan| 9 #£Mar 
Utah Metal & Tunnel Co_} 59 59e 70c 900 50c Apr 84c Apr | HibbSpenc Bartlett com. 36 1 SRS 35 35 210; 34% Jan) 37 Jan 
Waldorf System__.__....*}....-- 5% 5% 30 5% Apr 7% Feb | Horders Inc com_.......*/...-_- 10% 10 50; 10% Apr! 13 Feb 
Warren Bros... ........ *| 2u| 2% 2% 50| 1% Mar| 3% Feb Houdallle- Hershey cl ee 11%} 11 11% 225) 8% Apri 17% Jan 
Bonds— Hupp Motors com..-.-_-- | SAE 1% «1% 50| i Apr % Jan 
Mass St Ry— Illinois Briek Co... .... 10| 4%| 4% 4%) 100) 4 Apr) 6% Jan 
Series A 448... __. 1948|..._...| 84 84 | $1,000} 80 Apr| 85% Mar Illinois Central RR com 100 11m) 11% 11%) 385} 9% Apri 20% Jan 
Series B5s__....... 1948) ._...- 90 90 1,000} 80 Apr; 90 Mar | Indep Pneum Tool vt c- 17 17 17 ‘| 50} 17 Apr} 22% Jan 
Series C 6s... ..__.. ee 93% 93% =2,.500' 92 Feb! 94 Jan a peeal Prod.coms...3 ile denanini 2 2%) 50 2% «Apr 4 Jan 
Inland Steel Co cap.....*|.----- 70% 70% 29| 66% Apri 94% Jan 
International Harvest com*| - - - - - - 53% 55% 230| 49% Apr) 66 #$=Mar 
Jarvis (W B) Co eap-.-.-.-_-. 1} 21%) 21% 23 1,750) 18 Apr) 26 Jan 
CHICAGO SECURITIES ; Jefferson Electric Co com_*|--- --- Sur 100| 17 Apri 19% Jan 
KeiverSracricous’|"-6ic] ue | Sas] 9 0] Se Mer 
loge com.*| 6 ar 
Listed and Unlisted Kentucky Util jr cum pt.50| 73434| 34% 36% 80| 29 Jan| 40% Mar 
6% preferred ___ .__- REG 81 81 10; 69% Jan} 87 Mar 
Kingsbury Brewing cap-_-1| -- -- -- Mg % 100 % Apr % Jan 
ad én le a ee abe BENE 10 "iy RRR 7% H+ 50 6% = one = 
iby MeNeflll & Li 4 455 | 325 pr an 
Members Principal Exchanges Lincoln Printing— ay... ” 
Bell System Teletype , Common............. oe 3 3 | 200| 2 {Mar} 5% Jan 
Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 PP ee «eae ape aK 7a B. ot ria oh aa 
y Lt hem com. io ee er pr 
10 S. La Salle St., CHICAGO Lion Of! Ref Co com.___. 14%| 14% 14% 50| 12% Apri 20 Jan 
Lynch Corp com... __._- : 25%| 25% 25% 50| 25% Apr| 33% Jan 
Manhatt- Boum. ~~ ee % % 150 % Apr % Jan 
Chi Stock Exch Marshall Field com... ._. *| 11 10% 11%] 3,500| 9% Apr) 15 Feb 
cago ange Mereh & Mfrs See com A. 1 w--a20 on 4% 5... Sie peed rts = 
1 oA ncl ickelberry’s Food com. 1 2% ° pr 
April 22 to April 28, both inclusive, compiled from official sales lists Mladic Wet cap 8} 6%| 634 6%] 356001 534 Apel 8% Mar 
Friday Sales Midland United Co— 
Last | Week's Range| for Range Since Jan. 1, 1939 Womemee sc. ik * \% \% \y 50 % Jan 4% Jan 
Sale of Prices Week Copv preferred... __-- itkionk 3% 3% 150} 2% Apri 5% Mar 
Stocks— Par| Price |Low High\ Shares Low High Midland Util— 
ers 6% prior lien pref_._100)__---- 3 4 450 % Feb 5 Apr 
Abbott Laboratories— 6% preferred A.___- 100|..-.-- “% | 100 4% Jani 1 Apr 
Common (new).......*| 55 54% 55 250| 53% Apr 64% Mar 7% prior lien pref__. 100 3 3 4 650 % Feb 6% Apr 
Adams (J D) Mfg com___*)___ __- 8 S 20 8 Jan 9 Mar 7% preferred A____.100 % ba] % 1,600 “% Jap 1% Apr 
Adams Oil & Gas Co com_* 6% 6% 6% 400 6% Apr 9% Jan | Minneapolis Brew Co com! E 9% 9%! 50 7% aJsp 9% Apr 
} For footnotes see page 2561. 
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Sales Friday Sales 
Last |Week's Range) for | Range Since Jan. 1, 1939 Last |Week's Range| jor | Range Since Jan. 1, 1939 
: Sale of Week Sale of Prices Week 
Stocks (Concluded) Par) Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Montgomery Wara— City lee & Fuel________- Oe 9% 9 177 9 A 10% Mar 
Common..-..........- _ ae 44% 45% 626; 40% Apr % Mar eevee sc... See. 106} 52.2 a83h4 a83ie «ee ee ~ ag “sae 
Mountain States Pw prf100/_.____ 44% 44% 50; 4144 Mar Apr | Cl Cliffs Iron pref__-____- *| 45%) 4544 45% 70| 4444 Apr) 61 #£=Mar 
Muskegon Mot Spec cl A_*| 16 16 100} 14 Jan| 17% Mar | Cl Elect Ill $4.50 pref____*|______ 113% 113% 104} 112 Apr] 113% Jan 
Natl Bond & Investcom_.*| 10% 10% 25} 10% Apr) 15% Jan | Cleve Railway__.____- 100}. ____ 17% 17% 145] 16 Apr) 23% Jan 
National Standard com_10)___ 16 16% 166 Apr}; 19% Jan | Cliffs Corp vte_________ *| 12% 12% 13% 845; 12 Apr; 22 Jan 
Natl Union Radio com-_-_1 1% 1 1% 500 1 Mar 1% Jan | Colonial Finance _--_-~_- le cas tind 11 ll 75} 10% Apr} 12 Jan 
N Ind com.._ 19%} 19 20 450| 16% Apr) 27 Mar | Dow Chemical pref____100)______ 117 «(117 100} 115 Apr| 118% Jan 
Nor American Carecom__20) 2 2% 50 2% Feb 3 Jan | Eaton Mfg.__._________ , ee a20% a20% | re ar aT ae 2 
Northern Ili Financecom.*| 113%) 11% 11% 200; 11 Jan}; 12% Jan | Generai Tire & Rubber__25|)______ aig als\% 65; 26% Mar) 26% Mar 
Northern Paper Miliscom*|___ 7% 7% 100 6 Jan 7% Feb Preferred _ _ _ _. ip bo aL < thtnign s 99 99 105} 95 Jan} 100 Jan 
Northwest Bancorp com-_-_* 7% 7% 7%! 1,250} 6% Apr Feb | Goodrich (B F) __ -__---- ys ey a15% al6% eR ea pe a aggre 
Northwest EngCocom___*|_ 7 «ar 50| 14% Jan} 2034 Mar | Goodyear Tire & Rubber.*|______ a24 a26 181} 31% Mar| 34 # Feb 
Northwest Utii— Preferred ............ ., ae SRE 94 9414 62| 94 Apr| 9445 Apr 
Prior lien pref___---- is cc 40% 40% 10; 40% Jan) 47% Feb Great Lakes Tow pref_.100| 40 40 40 70; 40 Apr} 424 Jan 
Ontario Mfg Co com. .--- S18 12 12 100} 12 Feb| 14 Mar | Greif Bros Cooperage A__*|.____- 29 29 50} 29 Apr} 37 Mar 
Oshkosh B’Gosh com__..*/.. | 6% 6% 20| 6% Apr 7% Mar | Halle Bros pref_-_-_--_-- Wlecanan 39 3916 120} 38 Mar) 40% Jan 
Parker Pen Co com._--__- ted 12 12 50} 1134 Apr) 15% Jan | Hanna (M A) $5cum pfd_*|______ 100 =6100 20} 100 Jan} 101% Mar 
Penn Elec Switch conv_.10) 15 14% 15 100} 13% Feb) 16 Mar | Interlake Steamship - - - . - . ee 35 35 76| 33 Janj| 41 Mar 
Penn RR capital.-__..-- 50; 17%) 17% 17% 430| 15% Apr) 24% Jan | Lamson & Sessions___-__-_ ee 3 3 200 3 Apr 4% Jan 
G Lt&Coke cap 100/______ 32% 33% 91| 30% Apr; 40% Feb | Leland Electric_____- A EL? 9 i) 55 9 Apr) 14 Jan 
t Circle (The) Co...*|______ 24% 24% 20; 24 Apr} 29 Mar / Midland Steel Products..*|.____- a21% a21% | Ere kote 9 
Pictorial Paper Pkge com _5 4 4 4 200 3% Feb 4% Mar | National Acme_..._____1}_____- a10% al0% 15} 15% Mar) 15% Mar 
Pines Winterfront com___1 6 a4 lb 150 4 Apr % Jan | National Tile__.........*/_____- 1% 1% 150 1% Jan 2% Mar 
Pressed Steel Car.....-.- i 7%| 7% 7% 275| 7% Apr; 14% Jan / Nestle LeMur A_--_-...*|____ ly be 25 ‘ Apr % Feb 
Quaker Oats Co common.*/______ 111% 111% 10} 108% Apr} 123 Mar / Ohio Brass B__..______- *| 17 17 17 29| 17 Apr} 26 Jan 
Rath Packing com-__-_-_- 10} 27 27 27 50| 27 Apr} 30 Mar | Ohio Confection A._____- US ico aig 13 13 20; 13 Apr; 13 Apr 
Rollins Hos Millis com._._.1|______ 1% 1% 250) 1 Apr} 23 Jan | Otis Steel__._......____- ..-.--| @8% a8% 10| 8 Apr) 12% Jan 
Sangamo Electric Co com. * _.| 26 26 50| 22% Apr; 32% Mar] Packer Corp____.._____- * 8 8 8% 270 7 Apr; 8% Jan 
Schwitzer Cummins cap--_1 Shy 8 8% 750 7% Apr! 10 #£=Mar/ Richman Bros____..___. (RE 31% 32 315) 30 Feb| 35 Jan 
Sears Roebuck & Cocom.*|______ 65% 67%) 1,285) 60% Apr) 77} Mar | Seiberling Rubber______- |, eat a7% a7X% 50 6% Jan 8 Mar 
Steel 8% preferred __ __-_- 100} 87 85 91 247; 50 Jan} 91 Apr 
Common --_-_....---.- Rey. 10 10 100 8 Apr} 15% Jan | Thompson Products Inc__*|_____- al9% a21\% 131; 18 Apr| 27% Feb 
So Bend Lathe Workscap5|  __ 17 17 100! 16% Apr Mar | Weinberger Drug Stores__*|____ _- 10% 10% 180;| 10% Apr) 14% Jan 
Southwest Lt & Pw pref..*; 8s 88 88 10} 88 Apr Jan | Youngstown Sheet & Tube*'._____! @345% a34% Fe es, eg eR 
| Spiegel ine com... .---- 2} 11 10% 11% 430| 10 #£Apr| 16% Mar 
St Louis Natl Stkyds cap_*|____ 70 70 10} 70 Mar 75 Feb 
ecom....1/... 1% 1% 400 1% Apri 26 Jan 
Conv peers - aie 20 10 9% 10%! 1,250 39 Apr 13% - 
guia Gus wisii "|| 3 la) ao) Boe Amel 8 San |] WY L &C 
fe eee 24s; 28h] et] 2858 Abr] 2030 Jam ATLING, LERCHEN Oo. 
Stewart-Warner._....._- 5| 8%| 7% 8% 410; 7 Apr) 12% Jan Members 
Sunstrand Mach Tooloom5, 8 33 ac 380 obec = +>] — New York Stock Exchange New York Curb Associate 
Swift & Co; zo) 18 | 17% 18 | 1,620) 17, Apr] 19% Jan Detroit Stock Exchange Chicago Stock Exchange 
common.2}-_-_-__-. 13% 13% 50; 11% Apri 15% Jan 
Union Carb & Carbon cap SRS. 71% 72% 389 a Apr 9054 jan Buhl Building DETROIT 
ues cap. 5)...... 9% 9% 191 7 Apr ar > 
U 8 Gypsum Co com...20|_____- 814% 83% 85| 77% Apr| 112% Jan Telephone: Randolph 5580 
Utah Radio Products com * 1% 1% 1% 350 1% Apr 2% Jan 
beh Ind conv pref___7 1% 1h 300 1% Apr 1% Feb 
CBR conccaccce ° % % 41% 300 % Feb 1% Apr 
Walgreen Cocommon....*| 17%) 17 17% 345; 15% Apr! 18% Mar Detroit Stock Exchange 
Wayne Pump Co cap____. ee 22 22 20} 22 Apr| 32% Jan/| April 22 to April 28, both inclusive, compiled from official sales lists 
re He +7 4 com. = ae Bn +44} 18% 173 b+ Apr; 24% = Friday nolan 
ouse com. .50/...... 8 1% 171 4% Apr 119% Jan hank 
Wiscon Ba nkshares com..* 4i 436 44 600 3% Apt 535 Jan ion vu rf Se » A Range Since Jan. 1, 1939 
ndust com. -__- pr an . : ‘ 
Wrigley (Wm) Jr (Del)..* 5 ie 78% 79% 94 74% Apr 80 Mar Stocks— ‘a rer Price | Low High Shares Low High 
. bi AMPS oe in 4 ‘naan: ine aio 
Zenkth Ratio Carn enm--°| 16 __' 16 _1636"_ 1,800) 13 __Apri 33% Jan | ‘, uto City Brew com...-- | gaia 27¢ 27¢| 200) 25¢ Apr) 40¢ Jan 
Baldwin Rubber com.---1 6% 6% 6%} 1,610 5 Apr 7% Jan 
Bomuentaaasiacs----| 13°] 13" 19"! 'S8 Myc A) Tate dam 
urroughs A ach... -. pr 8% an 
Cincinnati! Listed and Unlisted Securities Burry Biscuit com. .12 ge} - _ _ _ _- 1% 1%) 100) 134 Apr) 2% Jan 
Brown McLaren. - -- .---- 90c 90e 90¢ 800 90c Mar 1% Mar 
Chamb Metal Weath com 5 4% 4% 4% 100 4% Apr 7 Jan 
W. D. GRADISON & CO. |f| Strner'cin'oms"5)'") aiid of3] sod a8 estos ate 
e Consolidated Paper com _10}_____- 14 14 100} 13 Jan| 14 Apr 
Members ry, aewass com... - 5 2 2 2 mas 2 ped fx = 
Cincinnati Stock New York Stock Exchange t & Cleve Nav com - - -20/-- - . -. 80¢ 7 80c Jan ar 
Detroit Edison com --.-..100}____~- 107 108 38) 101 an} 1 Feb 
DIXIE TERMINAL BUILDING, CINCINNATI, 0. oy eg aaa napa fag tucl- seal hae: heal Ase ee 
Telephone: Main 4884 Teletype: CIN 68 Det-Mich Stove com - - - -- 1} 1%) 1% 1% 940; 1% Apri 2 Jan 
Det Paper Prod com - - - - - Mises ntd 1% 1% 100 1% Apr 2% Jan 
ed a aa hive vi “weet 11% s = os so oe hiker 
MERGER 6 0 cs cencouar cone “% % \% e' e 
Cincinnati Stock Exchange Ex-Cell-O Aireraft com - -3| --. --. 16% 16% 416 +4 Apr 23% in 
Federal Mogul com - -----*|.-..-.-. pr ar 
April 22 to April 28, both inclusive, compiled from official sales lists Frankenmuth Brewcom..1| 1%) 1% 1%! 1,250} 13% Apri 1% Jan 
Friday Sales Fruehauf Trailer - - ...--- ae 15% 16% 800; 10% Feb) 19% Mar 
Last |Week's Range| for | Range Since Jan.1, 1939 | Gar Wood Ind com... -- 3) ------ 4% 4h $25) 4 Apr, 7% Jan 
Sale of Prices Week . —__. | General Finance com. ----~ MES. 1% 1% 100; 1% Apr 2% Jan 
Stocks— Par| Price |\Low High\ Shares Low High General Motors com....10| 42%| 42 42%| 1,685) 38 Apr} 51% Mar 
—— — —i[—t_—  ‘<Oeeel BROWN SOR. ..<. _ a 2% 2% 800 2 Mar 2% Jan 
Amer Laundry Mach__.20/______ 15% 15% 20! 15 Apr| 17% Mar | HooverB 1 & Bear com.10|_____- ll 11% 462} 10 Apr) 13 Mar 
Champion Paper pref__100)_____- 100 100 3} 99% Feb| 101 Mar | Hoskins Mfg com-- - ---- *]e-2--- “a 100} 13% Apr) 16 Jan 
Senn aseiwiwnes ° 8! 8% 8% 28 8% Apr 1% Jan | Houdaille-Hershey B---.-*| 11 10% 11 1,065 9 Apr} 17 Feb 
Cincinnati G & E pref__100|) 10614| 106% 107 204} 103% Jan| 107% Mar | Hudson Motor Car com--* 5% 5% 5% 340; 4% Apr) 8 Jan 
CNO&TP_____. ..--100) 299%| 296% 299% 23| 272 Feb! 300 Mar.| Hurd Lock & Mig com---1 48e 48c 50c 525 46c Apr 76c Jan 
Cincinnati Street Ry _.-_50)_____- 2 2 13 2 Apr 3 Jan | Kingston Prod com. - ---- | ne 1% 1% 270 1% Apr 2% Jan 
Cincinnati Telephone __ _50)__ __. 92 93 42} 88 Jan) 93 Apr | Kresge (8 8) com. ----- Miesees4 22% 22% 349} 20% Jan| 23% Mar 
Crosley Radio_....-.---*| 10%} 10 10% 312} 7% Apr) 124% Mar | La Salle_-.-..---------- 1% 1 1% 830) 1 Jan} 1% Jan 
Dow Drug _-..-.---.---- * ai 3 3 10 3 Feb 3% Apr | Lakey Fdy & Machcom..-1 2% 2% 2% 300 2% Apr 3% Jan 
Eagle-Picher -._--.- --- 10} 8%) 8% 9% 235} 7% Apr| 14% Jan | Mich Sil. ----.---.------|------ 1% 1% 150; 1% Jan) 2% Feb 
Formica Insulation - - - --- , Sea 9% 10 150| 93% Apr| 11 Mar | Mahon (RC) A pref_..-- *}-----. 2244 2234) 120) 214 Apr) 24% Jan 
Gibson Art__...________ ae es 130! 25 Apri 27% Jan | Masco Screw Prod com---1 82c 82c s83e 416 75c Jan} %6ce Mar 
Hatfield part pref____- 100}. _---- 4 6 11 4 Mar 6 Apr | McClanahan Oil com. ---1)..---- lée 1lé6e 500 12e Apr 30ce Jan 
DE as cates ok nadn i pas = 22% 23% 107} 20% Apr| 24% Feb | Mich Steel Tube Prod.2.50)____-- 5% 5% 100; 5% Apr) 8 Mar 
Lunkenhetmer__..._._...*|......| 17 20 28} 17 #&«®\Apri 20 Feb | Mich Sugar pref - -- - --- a Ee 3 3M 300; 2% Jan) 2% Jan 
Procter & Gamble__._.._.*| 54%| 53% 55% 180} 5044 Apri 57% Mar| Mid-West Abrasive com50c; 1.00 95e 1.00 330 95e Apri 1.75 Jan 
5% preferred. ___._.100|__.___| 112% 113 12} 111 Mar| 117 Jan | Murray Corp com------ 10) 5%) 5% 5%! 1,150) 4% Apr) 8% Jan 
RA *| 15 15 15 250} 14% Jan) 16 Feb | Packard Motor Car com-.* 3% 3% 3%) 2,505 3 Apr 4% Jan 
_ A ee: | 2% 2% 2% 50| 2% Apr) 314 Jan| Parker Wolverine com...*| 6%! 6% 6% 230; 5% Apr) 8% Feb 
eae *| 12 11 12 102 7% Mar| 12 Apr| Penin Metal Prodcom...1) --.~-. 1% 1% 550; 1% Apr) 2% Jan 
U 8 Playing Card- 10} 33 32 33% 93| 27% Jan| 36% Mar | Pfeiffer Brewing com----- *}----~- 7 7 110) 6 Apr, 8 Mar 
U 8 Printing _..___..._-- EF 1% 1% 40} 1 Feb} 1% Feb | Prudential Investing com.! 1% 1% 1% 738; 1% Apri 2 Mar 
Wurlitser. .........-- = 7 7 6 6 Apr s Feb | Reo Motorcom.-...---- =o 1% 1% 500 1 Apr 1% Feb 
Preferred __ _ 100 75 75 20' 73 Feb’ 75 Apr | Rickel (H W) com------ 2 3% 3% 3% 930 2% Apr 3% Mar 
River Raisin Paper com -.* 2 1% 2 515 1% Apr 2% Jap 
Scotten-Dillon com... re 24% 24% 352; 23 Apr! 25% Jan 
"ye *: Seni] a] a al Mel A Am) 3 ae 
Sheller Mfg ------------- pr pr 
Ohio Listed and Unlisted Securities Timken-Det Axiecom---10} 1234] 12 12%] 726) 10 f Apr 186 Jan 
Preferred... ..--...- eae \% % 9 an pr 
Members Cleveland Stock Exchange Tivoli Brewing com. - - - - a Mel 2% 2% 858} 2% Apr) 3% Jan 
Tom Moore Dist com.--__1 37e¢ 37e 8=637e 100 32c Mar 55e Jan 
United Shirt Dist com_...*)..._-- 3 3 300 3 Mar 4 Mar 
& Universal Cooler A......* 3% 3% 3% 150; 2% Janji 5 Mar 
| R Dar pimheies ao ikiinn & Mac wat , a 1% 2 200 1% Jan 2% Feb 
co. Warner Aircraft com. -.- - 1 1% 1 1% 380 1 Jan 1% Mar 
Wayne Screw Prod aes om an ix res 44 .— on Rs 
Wolverine Brew com... 8c c c an ar 
Usion Commerce Ballding, Cleveland 
felephone: CHerry 5050 A. T. & T. OLEV. 565 & 566 Los Angeles Stock Exchange 
April 22 to April 28, both inclusive, compiled from official sales lists 
Cleveland Stock Exchange | Friday Sales 
April 22 to April 28, both inclusive, compiled from official sales lists ee a ee des ee 
Friday Stocks— Par| Price |Low High| Shares Low High 
Last |Week's Range| for | Range Since Jan. 1, 1939 - 2 
Sale of Prices Week Bandini Petroleum Co---1 5%| 5% 6%! 14,785) 3% Jan| 6% Apr 
Stocks — Par| Price |Low High| Shares Low High Bolaa-Chica Ol] A com..10 2 2 2 200 1% Mar 2% Jan 
———— | — — | ———_—_—_—__ | —___|— Buckeye Union Ot! com__1 2e 2e 2e} 1,000 2e Jan 3e Mar 
Apex Electric Mfg pref_100)____ _- 77% 77% 71| 77 Mar 77% Apr| Byron Jackson Co__.....*) a@12%| 412% a12% 60; 15 Feb| 16 Feb 
Brewing Corp of Amer___3)__. a6% ah% 20 6% Mar 7% Jan | Calif Packing Corp com..* al14%' al4% al4% 25 +415 Apr 17 Jan 





For footnotes see page 2561. 
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| Friday aber Sales aes 
— on bn Range Since Jan. 1, 1939 |} 
M.CAVALIER & Co, ||a83e5 en ae 
Daye ee ee ee 
New York Stock Exchan Budd Wheel Co..-.-----2 necee 3% 3%| 25] 3% Apr| 534 Jan 
a7n Sees ge Chicago Board of Trade oy hay, A gt 5}------ 61% 64%) 405 rot — 
58% A 
Los Angeles Stock Exchange San Francisco Stock Exchange os germane  aiate 1% 45 60 334 Apr “OM 1 
523 W. 6th St A ater mre paseeey 26 25% 26% 227 
. - Los Angel General Motors... - --- - 23% Apr) 30% Jan 
geles Teletype L.A. 290 ||| {nun Conle Navigation |---| “2:8 “2:6| "Fo| °9s¢ Abr] “ase Jam 
Natl Power & Light_----- | "7%| 7% 7 70; 2% Apr, 3% Jan 
Corp v t c_---- 1 1% 1% 36 us 6% Apr Os Mar 
Friday) Sales Pennsylvania RR _-- - -- 50] 17%| 16% 18 yoo Feb| 2% Feb 
ee ee ee, | a eee Ae 3 ag ne RE 50|...--- 136 136 11 136°° Apr| 168° Jan 
Stocks (Concluded) Par| Price |Low High pbnw Low High ee: raunanmmmn ee Opa 52] 115 Mar 119% Feb 
Phila Elee Pow pret_-.--25 
Ch aoe et 29 
Cary Crp-cas-il Og], oe] anal nel ag sum| Pe ae ene HhlONT) OT aR) Re 
Gomesiaated GeclGare..1 3hi sh sul sie 2 Ae Be see Samii, Scacien-~ aa 9h 34 3M 315-34 Feb aq Mar 
Doug ireraft Co...... 7 . eK 554 
Electrical Prods Corp... 60%| 603s 60%| 120 con yr os Mar Scott Paper-.---- hiidivod *\"48i4| 4536 46%| 80 11° Apel 1634 oy 
Emsco Derriek & Equip. 6h pe 6% Abel 10% Mar a= ee peolll ge, ey 31| 33% dan| 37 Feb 
Exeter A com..... } pr ae ER 5 fey, ppp apenas 4 100 
Fates & dere Naiolea7b ars” ats] °R) agg? a] S056 sian | © Preteres.- Corp. =< =< of-o---- 1° 1%] gol Sao] 1g San 
m....10] a4l 4 | Was go ayaa ramel. woammiees 5 
Senior ail seta) mL “oe Aad hy Me | vara rc. : 
oodyear Tire & Rubber.*| 24%| 24% 25% 877| 24 ian} 8% Mar! United Corpcom._____- | 286 2% 3%) 1,404) 2% Jan) 35% Mar 
Hancock OilCoAcom...*| 40 | 37% 40 one tims. wi h6.>P€............ *| 256) (2% (2%) 1,145) 2) Apr) 3% Feb 
Holly Development Co...1| 1.20] 1.10 1.20) 3,800 33. «= Apr) 42 Feb! wnited Gas Improvecom.*| 113 32% 32% 59} 31% Jan| 38% Feb 
ee ee ene a5\% a5 a5% "26 “ae od 140 Jap Profersed ae 115 ua is ns BA 1s me Ry Feb 
Lincoln Peesdieum Go.-10e| _13¢| Se _14e| 9.871] _ 66 Abr "se pep | Westmoreland Inc.-----.*) .----- 9 | Oe aM Abr] | 9% Mar 
Lockheed Aireraft Corp..1| 24 ashe ak] Sra] aoue AM git? Aer] _ ponde— tte 
ng Industries Inc...2} 2%| 2% 2%| 2,639) 1 Dr} 36% Feb | 41 & Peoples tr etfs 48.1945 
Mascot Oil Co_.......-- i} 50c] 50c 50c| Aprl 2% Jao | —iio 7 8 1'$35,000' 634 Jani 9% Mar 
Misuse ie Canc] Su] HS) sal ak de) Be Oe 
roleum Co 1} 25¢| 25¢ 25¢) — : Jen 
Occidental Petroleum.-..1] 13e] 13e  13¢ sel. See A Bee ae Pittsburgh Stock Exchange 
Oceanic a ee ] 65e| 6214e 65¢| 3.300| 62% Apr oae os April 22 to April 28, both inclusive, compiled from official sales lists 
Pastis Dude tne 21] 26] 36a el feet Se a OS 2 ‘rast — eines 
eaeee an La ' 
Pacific Distillers Ine.---"1] 26e| 25e 250] 700/ 25e Feb] 30e Heb ete | of Peame | Wek fete enone 
a Pama 10] a9%| a9% a9% 51 on Apr| 12% Mar Stocks— Par| Price |\Low High| Shares Low 
Pacifie Gas & icles com._25) 6054| 22934 03054] 331) ae” amr| ioe Feb Htsh 
Pacific Indemnity Co.--10 30 30, 30 100 Apr| 33% Mar | Allegheny Ludlum Steel..*) 17%] 16% 17% 389| 14% A 
Pacific Lighting com ..... a45%| 044% 045% 106 ari ~~ pt Mer ——— Natural Gas___*/_____- 3% 3% 70 Hi: Pop ware = 
aheadaabane *\al04 ar ees eee: 
git Pease relations a10444a104% al 105 Apri 108% gan | Armstrong Gork Co____-- i aa%0 an - 5% Jan} 7% Apr 
Rice Ranch Oil Co._...- a20:| a20¢ a20c 3 Am 685 dan | Rome Oh Me) coms == -- , Wen Si 8s] 2e] 736 Apel tae Jan 
Richfield Oil Corp com...*| 7% 7% 7% aon ise Apr 30e Jan | Carnegie Metals Co------ 1] 30c | 20¢ 30¢ 1,470 i 2 a ae 
Public Markew.-2} 3%| 3% 3%| 1; 6% Apr| 10% Jan | Columbia Gas & Electric.*] 6%) 6 6 Ae 
Ryan Aeronautical | 6 3% 3%) 1-415| 8% Jan| 41 Feb | Consolidated Ice pref_---* i 1 2 ae ae 
Stores Inc......*| a33%| a33% a33i ’ 5K OFeb % Jan cree" |------ % 1K 100) 1% Mar| 1% Mar 
Security Co units ben int..| 28 | a28 428 22) 30% Mar! 39 Feb | Devonian oll @oo--7 77> 10} 1635] 15% 16%4) 308 
Signal Oll & Gas Co A._...* 27 27 27 Jan 31 Mar Fort Pitt Brewing rl oe a 1 1% 15 Feb 18 Jan 
OO a ee ee te 100} = obss cons| mel rx fel tom oe 
Bo Calif Edison Co 144..35| 25%] 25° 25%| 1.2411 ae” Soul ove Mier Lone Star Gas com__.-._*| a | 7% 9 can et oe a oe 
Sota page 41 4 41i¢ 241; 23 Jan| 27% Mar | Mountain Fuel supply __i0 4% 4% %| 1.6 - 7 AS 9% Feb 
% ebstaaie 25} 28%| 28% 28% 140; 40% Apri 43 Jan | Nat'l Fireproofing Corp--*| ---- 1% i = 4 Apr 54 Jan 
Bis% preferred GO... 725| 27%| 275¢ 2756 771| 28% Apr| 29% Feb | Pittsburgh Plate Glass..25| 934] 92% 9336 + Be Jan 
-*"i00, 12 iz” iste 448| 27% Jan| 28% Mar | PittsburghScrew&Bolt..*| 6 5% 75| 90% Apr) 116% Mar 
Standard Ol Co 0) 32, | 12, 1234, 768] 10% Apr, 3194 Jan | Muud Mig Co.-..---..-- aba: {> le tO ee — Be > a ~ Jan 
Superior Oll Co (The)...25| 38%4| 3835 38%| 210 a5%% Abrl aie Mar | Sa ae 
Transameriea Corp... 5% 5 5%| 1.470 pr| 45% Mar n Toy Mining Co....-.- ee le le 2,000 6 a 
nion Oil of Calif...... 25] 16%| 163% 1634| 1.65 Sam) 75 aoe | Spamsoeh ORS Co... . . . 1) 1M] 1% 1%] 455 > = 
niversal Consol Ofl----10] 14%] 14% 14% 651} 16% Apr| 19% Mar | United Eng & Foundry -. -5) -- 27% 28% 1% Apr) 3 Feb 
Wellington Ol CoofDel 11 3 12% Apri 16%¢ Mar | UnitedStatesGlassCo__-1|------| 50¢e 50c 40) 25% Ape) 333 Mar 
3 2% Apr| 5 Jan | Westinghouse Air Brak _-*| 19% ood 100; 50c Mar) 75e Mar 
Mining— Westinghse Elee & Mtg_60 19%} 1934 20%| 496) 18 Apr} 31% Jan 
Black Mommoth Consoll0e| 23¢] 22¢ _24e -50} 88%] 8834 9156) 171) 8334 Apr] 118% Jan 
| Calumet Gold Mines---10e| 2se| 214¢ 21e| 7:000| te gan] se Jan he 
oo inal Gold.......... 1] a8ise; a&ke 8%e "500 3 Se Jan ennroad Corp v tc... --- tal 1% 1% 194 1% A 2 
Imperial Development.260/ 20) 1}0 Ps i —- B d  w pr! 2% Jan 
er eo ge 0001 0c Febl 100 Jan 
Gold Mining _---- i] 3c} 3¢ 3c} 3,000| 3c Feb] 4c Jan Alton, Ill. 
Amer Sroclting & an FRANCIS, BRO. & 
won. 43944 439% CO 
||) Amer Tel & Tel Co... 100|a1585 |a15734a15954 403 14038 jan Tish Mar ESTABLIS ~ 0. 
danatis Molton Cikah a8) catia] cape aan) “eel See Aw] ee sip cota 
E (The)-25| a19%4) 619% a1934) 10) 194 Apr] 237% Jan INVESTMENT SECURITIES 
Borg-Warver Corp... --_5| 2254 aimed whe = ITI 
wgeose 21% M AND OLIVE STREETS 
Columbia Gas & a a43%| 141% 043%) 140 1294 Jan "52% Mar 73. 5a r 
wealth & South. .* tee t+ 14 pi 5% Apri 8% Mar ST. LOUIS 
Sonuneta Ou Ge OS] oad] obs oats] %15| anak AS] anst roo || Ny tay ath masons MEMBERS Chicago Stock 
caer eecare eat] 283 othe oth Sre| at Mas] aft Sen || N° Soha ta Rschange == oul Stock xchange 
oe % 175} 7% A 1l “me Exchange St. Louls M 
REET *| 34%| 34 pr % Feb : erchants Exchange 
General Foods Corp....2*| o42%4| 42° a42%4| 102| 3796 Jan| 42°) Mar ea URI Bet en oe 
—<s Games On we Oe oon ols al6% 75| 18% Mar 34% ~~ 
Kennecott >... : 7 50) 45% A 
haguaee 282%s| 430% 082%] 145] 308 Abe] $59 Jee | ape ans St. Louis Stock Exchange 
Loew's Inc... .... 
Montgomery Wasdla Gas] “W8s| “Asif “MeSs] aur] $2 Me] SNE Jem ed 
ew RR “* 4 Apr! 50 Jan Sales 
Nor A ---"| 14 14 14 590 La , 
x pm ay ~ggee atts M4 14% 740 ie rn 22h = . ~ i hon anes Snes Sen. 1, 1939 
Packard Motor Oxr Go~-* 1s) a21y¢ 022, | 188] 19% Ape 204 Feb tocks— Par| Price |Low  High| Shares Low High 
-1] a7%| a7 pr 44 Jan | Boyd-Welsh Inc 
Radio Corp of Amer....-*| 634 Nl ontl bis eel OG dame Beown Guoeeom.--2....*|-.....| 98° 38° aol snk ganl 30° ant 
Rear xethcrpncis-=-) of| ot ot™| ay Sut AL Sit Mar) Bemrsatrern al HG | A | a a Ae 20 ian 
Bed * ane. ’ 
Serateoees S01 tl att tty| fas] SX 4B] Hae Sen | Samaunmommes aly] B.-A] ial OE AE Oy A 
vie eagee *| a13%\ a2 11%| 250) 113 Apr) 13% Jan SIF CEB ooo e- 5} 7%] 7% %7%| 295] 6% Apri 8% J 
Seanad Beas iaa==7o] 89°) 12% lg] 108) habe ee] 8 388 | De enna cum. % 
Seadebehes On Dn --3| e484! ob o45 4] 70 shag ABEL gh Jam | Falstatt Brew com ———-——-1 29%] 20 20%] 213) 97, Ape) 32% Mar 
SOUREOS «5.0 0-6-2--- Sl ete | eit ain’| 2a She Ame Se Mar own a Bhaly elynns pee 51 Sl 10] 46° Jan| 88 Mar 
Tide ee Anne) -5,-~-36]| 43654) 03654 0379 100/ 43% Jen] 4734 Jan | [nesmmarranaomier come i ti | SO) te” Ap| 12” Feb 
-——- a ® ae tee 4 
aye iui 71% 71 mtn aaa aes 325% 325% sol six gael 36 heer 
bn Aircraft Corp..._£| a34%| 434% aa” 7 71% Apr) 90% Jan | Key Cocom a , . 
ee Corp (The) (Del).*} 2%] 2% 2%! 120 34% Jan| 41% Feb | Knapp Monarch pret.._.*| 35 6% 6%) 200) 6 Feb) 8 Mar 
United States Co 10] a35 "| 034% a365| 535 gz Apr] {3% Feb | Laclede-Christy Clay com » Sul tadcant ae ae elo 
Warner Bros Pictures... F ons aes Rats, 263} 46 Apri 69 Jan aSoQuay- Netra COm....... *|------ 30 30 100 ml] 30 cae 
ova Nat'l Cand 27% Apt) 3034 Mar 
Wartheus  & tate, icl ostlestieasn|. whiexoelua y com...... *|""6i4] 63% 6%| 300) 6 Apr 3 
28814) 488% 488% 70| 103% Mar| 110 Jan ff meron ncoaend 100}... -. 106 108 : Sel ises | Sanl 108% dane 
Philadelphia Stock Exchange Rice Sts Pry Gas com... a= 3% et . we ae ae 
Apri St Lo ad aene esd pe 
22 to April 28, both inclusive, compiled f eitietel ee — o> Sarien eum..6 oepaaq 5e 5e 200i; Se Ap 15° Jan 
Friar = sales Mets | seening Aum aoin.------i| ays] “im 3] 2x0] 435 Abr] 68 an 
Last |Week’s Range| for | Range Since Jan. 1 e Insur Corp com__.2° i pr /an 
-1, 19389 | w vente 1 610 200} 10 Apr] 13 
Siieee~ re Sale ~ fey aH Week a agner Electric com... 15] _-__-_. 23 423% 60] 21% Apr) 32% Mar 
Shares Low Bonds— 
American Stores - - t City & Sub P 
American Tel & Tel... .i00| 18854 a 160] 8% Apr| 125% Feb | St 8 Se. . .1934/_... .. 26 26 | $3.000) 2434 Jan} 30 
Shere. ct... iao 16634] 1567 150%] 8Re] 14854 Apr] 170% Mar ha A Agent nee 7s 78 | 1.000| 75 Ap| 78 Ape 
saaans ie Se <e  ALRS yo-w stostenenones Boeeet BR y - 2434 Jan) 3134 Mar 
eee 26% 27%! 11,000! 24% Jani 31% Mar 
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= == = ————— 
Friday Sales 
; = - — ant Week's Range Fh Range Since Jan. 1, 1939 
of Prices 
Orders solicited on Pacific Coast Stock Exchanges, which are Stocks (Concluded) Par| Price ae High| Shares Low High 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 
Nort imarean Sotui't|. "| $836 ou] 280] ASK AB] ABE 
Tape a pr 
Schwabacher & Co. North Ameren om <=. 2]-7---- za 22k! 100) 22M Ape] 38” San 
Members New York Stock Exchange i (iti 
111 Broadwa New York Packard Motor com_.-._-. a ew 3% 3% 192 3 Apr 4% Jan 
y> Radio Corp of America_..*}______ 6% «6% 398} 5% Apr) 8% Jan 
as Sata ttt sesien anoum — f|enemen Waar) | sf | fool 2” aul fu fe 
umac com..* an 
Wise % ous o> Gam and 50 Schumach Wall Bd pref__*|______ 20 20 30} 20 Apr| 25% Mar 
a pe — Toes Meee 2 
ab cv skancUsos a ap 
8 P Gold Gate 6% pref_100}_._... 3% 3% 11} 3% Jani 4 Jan 
San Francisco Stock Exchange Standard Brands Inc....*| a6%| 06% a6%| 50] 6% Apr| 7% Mar 
April 22 to April 28, both inclusive, compiled from official sales lists | united Aireraft Corp eap.8| a35%| 434% a35% 205| 35 Jan} 43 Mar 
- . United Corp of Del__.__-  testee, 2% 2% 100] 2% Apri 3% Feb 
Lat [wears ana] ors | Rane since tn. 1, roan | Veticene ome ise) WK] AGS) 88) ag A) ee 
of Prices (+k were gO er Oe : 
Stocks— Par| Price |Low  Htgh| Shares| Low High _ | WestCoast Life Insurss sl. | 8) St Gl SE feol 8 dan 
Anglo Amer Min Corp...1/ 22c) 22¢ 22c) 300) 20c Feb Mar | *Noparvalue. @Oddlotsales. »Ex-stockdividend. 4 Deferred delivery. 
2 Soe a arenes ry: rt = on ro nS ae 7 Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 
Bank of Califoruia N A..80)______ 125 125% 45} 124 Apr] 190 Jan # Listed. t In defauit. , 
Bishop Oil Corp... --.-- SSE 2.50 2.50 100; 2.50 Apr 3% Jan 
Calif Art Tile A__....__- _ Sarwar 9% 9% 20 9% Apri 12% Jan 
Caltt-Ragele Minton. Ss "Ble 3 Hd 2,000 350 jan 350 Jan F h 
-E ning. ... c c , ‘an an i i 
=. nee BB BB te is] tse al i wee er West Building Activity Reached New High Mark in 
ha, 50 50% 80| 48% Mar) 50% Apr March, According to Bank of America (California) 
Calif Water Serv pref__100}-- ___- 100 100 20}; 98 Jan} 102% Mar 
Ca Tractor com._*)_____- 40% 41 617} 40% Apr) 5435 Mar Building activity in the Far West moved upward to a 
Central Eureka M or 3% 3% 4 4,010; 3% Jan) 4% Jan ’ 
Cbrysier Corp com...... 63%| 61% 64 989! 55% Apri 85 Mar| new high mark in March, according to Bank of America’s 
ae Goo7 Ti ~--=--| $9 $84) 388) jess Apel iss Pep | (California) “Business Review” for that month as pre- 
Crown Zellerbach com...5!______ 9% 10%) 1,874 9 Apr} 14 Jan , 
See Sioa H------ a75 Tenl ionol 77 Awe + hed jan | pared by the institution’s analysis and research department. 
Emporium Capwell Gorp.*| 14%) 14% 14% 220} 14 Jan} 18 Mar| The “Review” added: 
mB sd LE gat 4 4 = + + = <iM 4 Value of permits issued for all types of building in 50 principal Western 
Fireman's f und ins Co..25) 82 82 82 30} 7934 Apt) 85% Mar | cities was $25,163,815. This, says the review, is a new record for the 
‘ cceed i 1 » 
eee ae 23% 22% 144] 213 Aprl 30% Mar wages ox ing by 16% the previous high established in April, 1937 
Foste- & Kleleer com. ..244 LaOPe 1.05 1.10} 200] 1.05 Apr| 1.60 Jan | 2%¢ gain over March, 1938, was 45%. 
Preferred_.....-....-. 14 14 14% 90} 14 Jan} 15 Mar Principal factor in the advance was residential building, in which a 
Goneret MetalsCorp cand eadineis 6 6 170; 5% Apr); 9% Jan | new 10-year high mark was registered as 18 leading Western cities reported 
eneral Motors com —- 19 41% “a 4 a oe a = wat <4 value of home building permits totaling $11,678,000 in March. This 
ete tee moe *|  7%| 7% ##+@%l 3,992; 6 Apri 8% Mar | “as 61% greater than during the month of March last year. 
Hale Bros stores Ine. .._. Sita wesall 12 12 150} 11% Apr] 15% Mar 
Haneock Olt Co of Calif A *)------ 39 «= «39 270| 37, Mar tise Feb It was further announced: 
|| _Hawalian Pine Co Ltd. ._*/__..-- 17% 17% 215) 1746 Apr) 21% Mar While this principally reflects trends in the larger cities, the review 
So aoe ta "150 a 7 — Ay Fy od ie Sim points to figures released by the United States Department of Commerce 
kangendert Usd Dek OG... . aa 9% 210 oo Jan| 12% Mar | showing substantial improvement in general merchandise sales in small 
Langendorf Utd Bak pf_50}-...-- 40% 40 +g Jan) 43% Mar | Western towns and rural areas. Latest figures available (for February) 
Leslie Salt Co--.----. . any "24 +41 Sei +. ot) rr a7 ‘ann show’Far Western rural sales to be 16% greater than in the same month 
Magnin & Co (I) pref__100/}-._---- 10244 102% ‘ 50} 102% Apr! 108% Feb last year. 
March Calcul Machine...5| 13%| 13% 14 528} 11% Apr) 16% Mar Bank of America’s index of Far Western business, based on car loadings, 
}| Menaseo Mfg Cocom....1) 2.90) 2.85 3.00 665) 2,65 Apr) 6% JaM/| bank debits and electric power production, showed a fractional decline 
National Auto Fibres com 1 tal 5% Ob 920} 5 Apri 9% Jan | to 72.1% for March, from 72.4% for February, but an increase of 3.7% 
Natomas Co............%|.-.... 10 10 200 9% Apr) 114 Mar | oyer March, 1938. 
N Amer Invest 6% pref +o IEEE * 26% 26% 20| 25% Apri 34 Jan 
5% % pref._.._..... 27 25% 27 50] 25% Apri 31 Jan 
N American Oil Cons...10/...-.-- 10 10 150 934 Feb) 11% Mar 
Occidental Petroleum ___-_1 12¢ 12e 13c] 1,000 12c Apr 19¢ Jan CURRENT NOTICES 
O’ Connor Moffatt ci AA__* 6% 6% 6% 20 5% Feb 7% Mar 
Oliver Utd Filters B_____*/___._- 3% (4 270 3% Apr 5% Jan 
fic Aggregates 10| 1.70|' 1.60 1.80 960;' 1,40 Apr] 2.40 Jan —Chester E. DeWillers, formerly with A. L. Stamm & Co., has rejoined 
Pacific Gas & Eleccom..25| 29%%| 29% 30 1,580} 27% Apr) 34% Mar | the Trading Dept. of Charles King & Co. 
Vg pee oe) eM) ott don] be] 28%¢ Janl sost waz | Announcement is made by Shields & Co. that Arch E. Richards has 
Pacific Light Corpcom...*|._._..| 43% 45 1,000! 41% Febi 49% Mar | become associated with their investment department of the Chicago office. 
36 — ae A a AG : ay 105% a “ | % a 109 Jan | Mr. Richards has been on La Salle Street for over 25 years and is well known 
Service com... 4 % : ar; 7% Jan | in investment banking circles in Chicago and the middle west. For the 
Ponts Tel b Tei cous’ -iee Coot 120°" 120°" 70 1a yd iso” = last two years he has been with the buying department of E. E. Rollins & 
Preferred... oe 2 0 151 151 10| 147 Feb| 151 Apr | Sons, Inc., and previously he had been senior partner of the stock exchange 
ahs et ae aR ae . — rr r= trod Feb | firm of Richards, McMaster & Co. 
y EY , pr; 10 Mar 
Rayouter Inoorp com..-"1|" 8% 8% 8%] 128 8% Ape] 16% Jan | summa! the Bond Club's burlesque of the staid and dignified Wall Street 
Rayonter Inc pref...... CRS 15% 15% 300! 15% Apri 23% Jan | Journal, in which, each year, Wall Street denizens comment with un- 
Republic —— com.1}-_.- TTT acne ie i fou rt 13% = bridled delight on the follies and foibles of the Street. 
<occnccce ry) ~ gan This year the paper will appear on June 2. Work is already under way 
Rich a 
Richfield Olt Cord som -* He Hs H.. Hy $3 ane hs = and materia] from those familiar with the financial district is welcomed. 
ne arte Pulp com..... Tienda 33% pd 300; 11 Apr| 19% Jan | The deadline is May 13. Copy should be submitted to A. Glen Acheson, 
alif Gas pref ser A__25|.....- % 40; 32 Jan} 33%4 Jan | of F. 8. Moseley & Co., who is Chairman of the publication committee, 
Spring Me a ee 12 ab Wit _—_ wir yt at = or to John A. Secaley. of Calvin Bullock, who will again edit the paper. 
Standard Oil Co of Cailt__*| 26%| 26% 26%| 1,827/ 25% Apr| 29% Mar | Others members of the committee are Richard de La Chapelle of Shields & 
Super Mold Corp cap...10| 29%| 29% 29% 280; 21 Jan| 33 Mar! Co., Edwin H. Herzog of Sheilds & Co., and George J. Gillies of Blair & 
Co., Inc. 
Tide Wat A ol sooo 12 12 310; 11 A 14 Jan . 
Tramenmerien ¢ Cor ee 5%| 5% 4 5,963 HY ig yved 70 Jan —The firm of Kobbe, Gearhart & Parsly, Inc. announces the election 
Fare Pde ogee — 1390 ieee _— sane a 1994 = of the following officers: G. M. W. Kobbe,formerly associated with Bon- 
a o =--- pr 8D | bright & Co., President and Treasurer; E. G. Parsly, formerly President of 
Universal Consol Oll.--i0| 14% 14, 18°°| 650] 12°” aor 13% J” | Parsly Bros. & Co., Inc. of Philadelphia, Executive Vice-President and 
Victor Equip Co com -_...1|------ 2.50 2.50 100 2% Apr 4 Jan | Secretary; Frederick D. Gearhart, Jr., former partner of Gearhart & 
Victor Equipment pref. _ _ 5) - - - - - - 6% 6% 250; 6% Apr 9 Jan | Lichtenstein and more recently Manager of the Trading Department of 
bee ae paca ~~ 284 tay rte Pr * % on 3834 _ Faroll Brothers, members New York Stock Exchange, Vice-President, and 
Yellow Checker Cab ser 150 st a 20| 24 Apri 36% Mar | Gustave Kobbe, II, Assistant Treasurer and Assistant Secretary. The 
ee 50 oy 21 80} 21 Apr} 33 Feb | firm will underwrite, wholesale and retail railroad, public utility and in- 
Unlisted dustrial bonds and stocks, deal in municipa] bonds and specialize in over- 
an Rad & St poo @ntry.....*|...--- all™% 12% 100} 12 Apr| 17 Mar | the-counter securities. Its trading department will be under the personal 
| American Tel & Tal Ge. 180 158%| 156% 159% 2| 147% Apr| 170 Mar | direction of Mr. Gearhart, Jr., who has had an active and wide experience 
sner a Ange | 50¢ ease oss ae oy a B — in the unlisted securities markets. 
naco pper 2 oO = cccne pr an 
Baltimore 4 Oniocom..i00|..... 4% «4% 166 4% Apr 6% Feb Offices of the firm are at 45 Nassau Street, New York City. 
Blair & Co Ine cap. -...--  ~Reeees 1% 1%] 1,181 1% Apr 3% Jan —Leland Rex Robinson, leccurer in business econcmics and corporation 
war aa Cure... = ae eithe ane “= 136 yd Fri Fo finance at Columbia University, and a business and investment consultant, 
Sulll [ ey pr ar ' 
Cities Service Co com...10]...... 06% a6% 48 : Jao 9 Feb has been elected to the board of directors of Bishop's Service, Inc. Mr. 
Claude Neon Lights com.1|_____- % % 197 % Mar| 1% Jan | Robinson has served in earlier years as an official of the Umited States 
Consolidated Ou beat 7% 7% 7h 100 7% apr 9% Jan | Department of Commerce (Assistant Director, Bureau of Foreign and 
Curtiss-Wright Corp. -- -} ot 3033 < = 2 apr 3734 Jan | Domestic Commerce; and Financial Trade Commissioner, London), and 
~ eae RD ® athe aan Pty) a 31% yi 42% = in these capacities he wrote many bulletins on finance, banking and mone- 
woccce tary problems which were published by the Department of Commerce. He 
—- LL SY, .--- 8 25% asi6 3576 = a - a = had a part in the setting up of the George and Frances Ball Foundation 
oO 7 gbeee tes cease an ar : 
Idaho-M Lag" ag é 6 300 ‘ Apr| 7 ion and was a trustee at the time the Foundation sold its controlling interest 
Inter Tel & Tel com.....*| a6&| a6% 6a% 50 Apr| 9% Mar | in the Alleghany Corp. 
Italo Pet Corp of Am com.1 25¢ 2le 25¢ 900 2le Apr 37e Jan Bishop's Service is one of the oldest reptting services in the country. 
Italo Pet of Amer pref....1) 1.75) 1.70 1.75 200; 1.50 Apr) 2.50 Jan | A change in management was announced early this month when Erwin 
Kennecott Copper com... *) - -- - -- a30% a32% 95| 29° Apr) 40% J80 | Rankin was elected President 
MeBryde Sugar Co... _- -5| 3 3 300} 3 #£Apr| 3% Feb / 
= J& 4 = ar te eda i bo — ane Feb! l16¢ Jan —Clarence Hodson & Co., Inc., New York City, announces the appoint- 
onolit Cem ' eee Jap 8% A ‘ 
Montgomery Ward é& _ i, es a44% ai5% 100} 44% Apr) 524% M cg = eee 8S. Whittaker as wholesale representative for the metropolitan 
Mountain City Copper_.5e'____- 44! 5851 3% Apri 6% J SS 
———————— SaaS SSS. 





SS 



















































































Financial Chronicle 





April 29, 1939 














Cohan Markets 


LISTED AND UNLISTED 





















Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, April 28 




















112%: 


113% 





Dominion Government Guaranteed Bonds 





Provines of Alberta— Bid | Ask ;,Provinee of Ontario— Bid , Ask 
6be.....---Jan 11 57 58%4|| 6e...---.-- il 109 4/110 % 
4%s......0e8 11 53 | 55 6s_......-Sept 15 1943] 11414115 % 
Prov of British Columbia— 5e..------May 11969] 120 |121% 
-wenee--duly 121 100 }102 --cee---dune 11 103 |109 
i ------Oct 11963) 98 99% Me...-..Jap 151 114 {116 
Manitoba— 
4}s.....-Aug 11941) 88 | 91 ||Provinese of Quebeo— 
a a--~--dune 16 1 86 90 4s.....-Mar 21 109 |109% 
woree---Deoe 33 86 | 90 apeeccon 11 107 1108 
Prov of New Brunswick— 43s.....-May 1 1961) 110%4/111% 
4%s.....-Apr 161 107 |108% 
4s.-.-.- -Apr 15 1961/ 105 /|106}4||Prov of Saskatchewan— 
Province ‘ova 5e......--June 16 1943) 72 | 76 
4i4e.....-Hept 165 1 107 |108%|| 6s.....-Nov 16 1 73 75 
| ewe e.Mar 11960! 115 |116%/l 4%e......Oct 119611 76 | 80 
Railway Bonds 
Bid , Ask Bid | Ask 
Cansd@ian Pacific Ry— Pacific Ry— 
4s perpetual Gebentures.; 71%) 72% asian“ 11 93 | 94 
6s.......-BSept 15 seen 100 4%} 100% aenneee--Des 11 91 92 
és Dec 151 864% 88%) 4he..--..July 11 82 83 
i 6fe.....---July 11 


Ask Bid | Ask 
Canadian National Canadian Northern Ry— 

 eenee — 2 nt 1961 12896 tri! 6%s......July 11 121% )121% 

i 1 1956) 114 336% Grand Trunk Pacific Ry— 
--July 11957) 114 [114%}) 46.....-..Jan 11 109 |110% 
-July 11 113% auer6 3s....-.--Jamn 11962) 984) 99% 

| 11 tastes 
1 1970) 11734'118% 








Montreal Stock Exchange 
April 22 to April 28, both inclusive, compiled from official sales lists 





























Friday Sales 

Last |Week's Range| for Range Since Jan. 1, 1939 
hy Sale of Prices Week |—__—__ —-—-- —-———— 

Stocks— Par| Price |Low High| Shares Low High 
Agnew-Surpars Shoe....- 4 Ee 9% 9% 10; 9 Apr| 10 Jan 
Preferred ...--- I a oh ve 104 107 20} 107 Feb| 107 Feb 
Amal Elec ---50| 29 29 #29 127; 29 Apr} 30 Jan 
Algoma Steel Corp pref - 100} - - - - - - 53 150} 51% Apr 69 Jan 
B Be 15%| 14% 15% 295| 14% Apri 16% Feb 
15) 115 Feb; 115 Feb 
Batburst Power & 696 5 Ap 3% Jap 
65 50e Apr) 1.50 Jan 
Preferred 25) 15 Jan} 15 Jan 
Bell Telephone 648) 166 Jan! 175 Feb 
4,240 7% Jan| 12% Mar 
891; 22% Jan) 28 Mar 
B. 10 2 Jan 3 Mar 
Bruck 50 3 Mar 4% Jan 
1,240} 14 Api} 17 Mar 
740| 23 Apr; 28 Jan 
10| 75 Mar) 80 Jan 
285 7 Apr| 10% Mar 
90; 89 Apr; 102 Mar 
481 2 Mar 2% Jan 
389 7% Jan) 10% Jan 
5| 33 Apr; 39 Jan 
nee 105 105 46) 105 Apr| 105 Apr 
1] Canadian Car& Foundry.*| 10%) 10% 11%| 1,480) 9% Apr 18 Jan 
dababwoocee 28%} 27 28% 775| 26 Apr| 34 Jan 
Saeed 14%| 14 14% 814; 10 Jan}; 16% Mar 
Preferred 7%... ... 101 100 «(101 45) 101 Feb; 105 Mar 
Cndn Fairbanks pref _-_-. 100). ---..- 98% 98% 10; 98% Apr! 102 Mar 
Foreign In ng 9 9 50 6% Jan| 13 Mar 
}| Canadian iudus Alevhol..*!------ 150 = 155 455) 1% Jan' 38% Feb 
| Class B... 5... ...*| 135 135 135 40 1.25 Apr 2% Jan 
Canadian Locomotive... ..* 5% 5% 5% 150 5 Jan 8 Mar 
Canadian Pacific Ry...- 3% 3% 4 4,727 3% Api He} Jan 
Cockshutt Piow.........* 5% 54% 5% 185 5% Apr 8 Jan 
Consol & 6| 47 47 48%| 1,787) 45 Apr; 6134 Jan 
Crown Cork & Seal Co...*| 25%) 24% 25% 85, 21% Jap; 27 #£4Mar 
i] Distillers aes. Tacetipigden 16% 17 125) 16 Jan} 20% Mar 
Dominion Bridge. ......- 26 25% 26% 380| 2434 Apr) 37 Jan 
Dominion Coal pref...-. 17 16% 17 95) 15 Jan} 19% Feb 
Dominion Glass... ...-100)..-.--- 109 111 36) 108 Jan| 115 Mar 
Dominion Glass pref... 100). .._.- 160 162 80) 150 Jan; 162 Mar 
Dominion Stee! & Coal 10% 8% 10%! 10,366 7 Apr| 12% Jan 
Dom Tar & Chemical....* 4% 4% 5 610 4 Apr 7 Jan 
Dominion Textile.......* 60 60 6 45; 655 Jan| 65 #$=Mar 
Preferred.......... 00}-...-. 150% 150% 20) 147 Feb| 150% Apr 
Dryden Paper ..........* 4 3 4 295 3% Apr 6% Mar 
Bastern Dairies.........*)|---.-- 55 55 50 50c 55¢ Feb 
Electrolux Corp..-.-----4|------ 9% 10 250 9% Apri 16 Jan 
Enamel & Heating Prod. .*)|.....- 80 sO 35 75c Apr! 1.25 Mar 
Famous Players C Corp._*|...-.-- 20 23%; 6,000; 18 Apr} 19 Mar 
Foundation Co of Canada * 8 S 8 175 7 Apr) 11% Jan 
Gatineau Power.........*)---.-- 14 14 142} 11% Jan) 16% Mar 
Preferred...........100) 88 88 88 282 Jap; 93% Feb 
_ . SSSR 4 3% 4 270 2% Jan 6 Mar 
General Steel Wares.....* 5% 5% 5% 703 5 Apr 8 Jan 
Gurd (Charies)..........*|....-.- 5% «45% 35 5 Mar 6 Jan 
Gypsum Lime & Alabas..*). ...-- q 4 75 4 Apr 6% Jan 
Hamilton Bridge........ 1.50} 1.30 1.50 405} 1.00 Apr 6 Jan 
EEA,” 6 326 2} 30 Jan| 32 Jan 
Hollinger Gold Mines....5) 14% 144% 14%! 2,208; 13% Apri 15 Jan 
Howard Smith Paper.... 10%! 10 10% 330; 10 Jan| 13% Mar 
inciemedinene Gl <one xs 90 90 5| 93 Mar; 94 Feb 
}| Hudson Bay Mining..... 28%| 28% 29% 515, 25% Apr) 35% Jan 
Imperial Oi] Ltd...... ou 15%| 15% 16 3,286) 14% Apr) 17% Mar 
i] Imperial Tobacco of Can.6| 16%| 16% 1634) 4.664, 15% Mar, 16% Feb 
j . aa Sa 7% 7% 100 7% Mar 7% Jan 
|| Indust Accept Corp.....*|....-. 28 28 115; 28 Apr}; 33 Mar 
Inti Nickel of Canada....*| 46 45% 47%| 4,257) 42% Apr) 56% Jan 
| Internat Pet Co Ltd..---*| 25 | 24% 25 | 2.677) 22% Apr| 27% Jan 
International Power - . ._- an 3 3 5 3 Jap 3% Feb 
| Preferred.........-.- 100} .....- 72 72 6, 75 Mar! 77 Jan 
}| Jamaica Pub Serv pref. 100) ---.--.- 132% 132% 5) 129 Jan| 132% Apr 
Lake of the Woods......% 16%; 16 16% 13% Apri 17% Mar 
| aa Se: eae 11y% «11% 215 "= = uove Jan 
m Legarelad............. rn 5 85 pr Apr 
| Massey-Harris..._.. wnne*} 44) 4% 4% 566, 43¢ Apr) 7% Jan 
McColl-Frontenac Ol]....* |______ 5% 6% 445 5% Fep 7% Mar 
Mont ont L H&P Conea___.* 30%! 30 30%! 6,176) 20% Arp 32 Mar 





Montreal Stock Exchange 



















































Friday Sales | 
Last |Week’s Range for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Montreal Loan & Mtge- .25)------ 28 8 28 5| 27% Mar| 28 Mar 
Montreal Tramways.--100 65 65 66 59; 64% Apr) 73 Jan 
National Brewerles------ 41 40% 42%| 2,891) 38% Apr) 43 Mar 
Pret al “Bs 43 43 43 75} 41% Jan) 45% Feb 
National Steel Car Corp... 47 46 48 626, 44 Apr; 61 Jan 
Niagara Wire Weaving - -- 17 17 18 20; 18 Mar! 22% Jan 
Noranda Mines Ltd..--- *| 75 74% 76%! 3,111) 70 Apr} 82 Mar 
Ogilvie Flour Milis..--..- _ 26 26% 316; 23 Apr| 29% Mar 
Ottawa Lt Ht & Pow prf100 99 99 99 17; 102 Mar! 102 Mar 
Ottawa Electric Ry - -----*|------ 6 6 5 8% Jan 8% Jan 
WURIREES. ....-cosccc--< wonoe-] 40 5 Mar| 42% Feb 
Power Corp of Canada. -.* 9% 9% 9% 725 9% Apri 12% Jan 
Price Bros & Co Ltd.-..-- *| 10% 10 10% 1,758 9% Apr! 19% Jan 
Preferred _---------- 100} ------ 38 42 30; 45 Mar, &7% Jan 
Quebec Power..---.---- _ 18 18 615| 16 Jan} 19 Mar 
Regent Knitting pref - -. 25) ------ 20 20 5) 20 Feb| 20 Feb 
Saguenay Power pret...100 103% | 103% 105 901; 103% Apri 106% Mar 
St Lawrence Corp...---- 2% 2% 2% 340 2% Apr 4% Jan 
preferred. ...------ 50 paws 84% 8% 285 4% Mar| 15% Jan 
St Lawrence Flour Mills_-*}------ 18% 18% 25; 18 Jan}; 20 Mar | 
St Lawrence Paper pref.100| 23 23 23 220; 21 Apr) 42 Jan 
Shawinigan W & Power..*| 19%/| 19 19%| 1,592) 18% Apr} 22% Mar 
Southern Canada Power_.*| 10%] 10% I11 335) 10% Apri 12 Jan 
Steel Co of Canada....-- * 671 70 71 840| 67 Apr} 77% Mar 
ie ctiech mantneees | AAS et 67 50| 66% Apr| 73% Jan 
Tuckett Tobacco pref. .100)____-- 160 160 25) 160 Jan} 171 Mar 
United Decccccs ® 4 3% 4% 295 3% Apr 7 Jan 
Winnipeg Electric A...-- *| 1.50) 1.50 1.50 50} 1.50 Mar 2% Jan 
ae ee ° 1.60 1.60- 1.60) 1,325 1.60 Apr 2 Jan 
Preferred _.....----- 100 7 7 7 215 7% Fer; 10 £=Mar 
SEIN oa oe cocceces _ 7 7% 55 7 Feb 6 Jan 
Zellers Ltd pref... -.-..-.-25).-.-.-.-- 22 22 10} 22 Apr} 24 Feb 
| 
Banks— 
Canadienne... ......--- 100) 166 166 166 4| 162 Mar) 167% Feb 
Commercs.....-.-...-- 100} 169 169 169 | 272) 160 Apr| 178 Jan 
DI stresercssane 100| 216 216 «216 | 82| 203 Mar! 222 Jap 
Nova Scotia. ........- 100) 302 302 302 65| 300 Apr} 310 Feb 
Pichinesedesnseoce 100 185 184 185 188 176 Jan' 192% Mar 


Montreal Curb Market 


April 22 to April 28, both inclusive, vn oo from official sales lists 












































Friday 
Last |Week's Range| ry Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks Par\| Price |Low High\ Shares Low High 
Abitibi Pow & Paper Co..*|_____- 65 70 1,870 55ce Mar 2% Jan 
6% cum pref........ 100 4% 44% 4% 810 4 Apr} 21% Jan 
Acacia ag & Refining... 5}__.._- 3% 3% 50 3% Apr 4 Feb 
Aluminium Ltd........-. *) 112 112 112 20 1.15 Apr 1.40 Jan 
Asbestos Corp Ltd (New) © *| 21%] 20% 22 2.860; 19 Apr! 28% Jan 
Beauharnois Pow Corp. -- 3% 3% 3% 641 3 Jan 4% Feb 
Belding Corticelli 7% Pti00 a - 141 141 05) 135 Jan} 141 Apr 
Brewers & Dists of Vanc..5)-_.---.- 4% 4% 90 4 Jan. 5% Mar 
Brit Amer Oil Co Ltd....*| 21%} 20% 21%)! 3,519) 19 Apr| 23% Feb 
British Columbia Packers. *}-_..-.- 12 12 12; il Jan| 12% Feb 
Calgary Pr6% cum prf.100/__--__- 95 95 5) 95 Feb) 95 Feb 
«& sug (mew)*| 27%) 27% 28 775| 27% Apr) 28% Feb 
Mal Co Led..*]_____- 32% 33% 200| 32% Jan| 36 Mar H 
Can Nor Pow 7% om pf 100}______ 110. —s«i111 303/ 107 Jan} 112 Jan 
Canada Starch Co 7%-.100}___._. 108 108 14] 108 Apr; 108 Apr 
Canada Vinegars Ltd....*| 12 12 12 90; 12 Apr| 14 Feb 
Ph innemocsausns * 18 18 18% 295; 18 Apr} 23 Jan 
Cndn General Electric. - 50 dail 245 245 20} 2.20 Feb| 2.45 Apr 
Codn General Invests... .*}______ 7% 7% 25 7% Apr &% Feb 
SodnintiineTrs%emptioo Siac, baa 40 40 1| 45 Apr| 45 Apr | 
Can Light & Power Co.100}______ 15 15 5} 14 Jav| 14% Feb/|} 
Cndn Marconi Co.....--1/__.... 95 95 395 85c Mar| 1.10 Mar 
Can Power & Paper Ltd.-.-|_____. 50 50 13 Mar| 75 Mar 
Can Vickers eacecece 5 5 5% 155 4% Apr 10 Jan 
7% preferred _ . .-. -- 23 23 23 50; 20 Apr) 41 Jan jf 
Canadian Wineries Ltd...® Sinead 3% 3% 10 3 Jap 3% Mar 
Catelli Food Prods Ltd--..*}_____- s 8% 291 6 Jan 8% Mar 
5% cum pref........-. is ee 11% 11% 50} 11 Jan}; 12 Feb 
City Gas & Electric Corp.*| 25 15 25 325 15e Apr} 1.10 Jan 
Claude Neon Gen Adv.__*}_____- 10 10 100; 10 Mar; 15 Jan 
Commercial Alcohol pref.f/ 1.80) 1.75 1.80 325) 4.75 yap 5% van 
Corp eae 4% 4 4 3,647 3% Apri 7% Jan 
Cub Alrcraft.........-..- 110 110 =125 150} 1.05 Apr} 3.50 Jan 
David & Frere B__...--- _, 2 2 15 1% Jan 2% Feb 
Dominion Stores Ltd- ---- NERD 4% 4% 10 5 Apr 6% Mar 
Donnacona Paper A.....* 35% 3% 3% 380 3 Apr 6 Jan 
it dicimeteannedingce ia icdin 3% 3% 50; 3 Apr, & Jan }}) 
Alreraft Ltd...5 3% 3% 3% 215 3% Apr 6 Jan 
seccce S 6% 6% 7 175 6 Apr} 10% Jan 
Ford Motor of Can A....*| 19%] 18% 19%] 1,043) 17 Apr) 23% Jan 
Foreign Power Sec Corp..*|______ 15 15 200} 15 Apr) 15 Apr 
Ltd...%| 8 8 8% 75| 8 Apr) 17% Mar 
trust ctfs...... 8%| 8 9%| 1,655) 8 Apr 17% Jan 
Inter City Baking Co..100)______ 27 28 125| 25 Apr} 30 Jan 
ff ) Peas ae 45 45 100} 45 Apr| 70 Jan 
Lake St John P & P_._... _ eae 9 9 5 4 Apr; 20 Jan 
Loblaw Groceterias A__..*|______ 23% 23% 180; 23 Apri 24% Feb 
MacLaren Pow & Paper..* ; 5 
Massey-Harris5%cmpf 100 
ne ena 6% om ot. 100 | 
M pte 
Mitchell (Robt) Co Ltd..* 
Nova Seotia Light--- -- 100 
6% preferred _....-. 100 
Page-Hersey Tubes Ltd__ 
Power Corp of Canada— 
67 cum Ist pref..... 100 
Quebec Tel & Pow A_.... * 
Bridge Co Ltd A__* 
u Canada Power___.100 
Standard Clay Products__* 
Walkerville Brewery... 
Walker-Good & Worts (H)* 
$i cum pref..........- 
Aldermac Copper Corp...* 
fT S SSO 1 
Bankfield_........._- 1 ' 
ey ee 1 
* No par value. | 























Financial Chronicle 








Ha 


























——— 
—— 








Canadian Markets—Listed and Unlisted 
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Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 Last |Week's Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 3 Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\| Shares Low High Stocks (Continued) Par| Price High\ Shares Low High 
Big Missouri es. nail 1; 18 18 18 250 17c Apr 28ce Jan | Canadian Wineries__..-- . 3% 3% 3% 355 3 Jan 3% Feb 
So GRRE. Bae 60 74 725 70c Apr} 1.00 Jan | Canadian Wirebound_...*} 16 6 vu} 16 Apr 4g Mar 
aetieare we rcown coscasd Din atthe 1¥e 1%e 2, 1«e Apr 3%e Feb Cariboo sate tedatetaatetel es | 2.19 2.15 2. 20 1,065 2.10 Arp) 2.39 Jan 

Centrai Cadillac = 17% 19%! 77,750 15e Apr 25e Feb | Central Patricia.__...___ 2.25} 2.15 2.28) 6,940| 2.05 Apr) 2.75 Jan 

Central Patricia Gold_...1| 2.27) 2.27 2.27) 100) 2.20 Apr} 2.74 Jan | Central Porcupine._..... nscods 9¢ 9%e| 2,500 6c Jan} 12c Fes 

Cons Chibougamau Gold.1/__-__-- 17 17 600 17c Apr 29¢ Jan Research... ...3)...__- 32e 33¢e) 2,400 30ce Apr 70c Feb 

Baines Led......-- *| 31%] 31% 31% 960| 18 Apr| 33% Jan Larder Lake.1} 91lc| 86c 95c| 6,800} 8c Apr} 1.39 Jan 
wet Mining Co...1; 2%| 2% 2%| 41,000 2e Apr| 8c Jan | Chromium Mining......*| 65c| 65¢ 69c| 3,600| 50c Jan| 865¢e Feb 

East Maiartic Mines__--_- 2.32) 2.30 2.35} 3,700} 2.10 Apr} 2.80 Jan SBOE... snk. omnis ae 37¢ 37%4c| 1,000; 37¢ Apr) 55¢ Jan 

Gold M Ltd....1) 1.35) 1.25 1.40) 12,400] 1.04 Apr) 2.35 Jan | Cockshutt.............- * 5%) 5% 5% 365, 5 Apr) 8% Jan 

Palovnbridge | Nickel. -_--- ~ eeree 5.00 5.00 140} 4.50 Apr} 6.00 Mar | Conduits______________- _ ae 3 3 i 3 Apri 4 Jan 

Francoeur Gold. .....--- *| 16 16 17 6,000 16c Apr 25c Mar | Conlarum Mines_.._.... *| 1.40) 1.35 1.45) 4,358) 1.26 Apr} 1.74 Mar 

Inspiration ‘Mind Dovel 25 22 25 2,500} 22e Apr; 44c Jan nsolidated j---*} 14%] 14% 15 225) 14 #4«\Apr| 17 Mar 

Jolict-<Quebec.. ......---.|-.---- 3 3 500 3e Apr| 6%c Feb | Cons Smelters__......-- 5) 47 46% 48 3,128} 45 Apr) 6) Jan 

Kirkland Gold Rand__-_-_- 1 6 6 6 100 7c Feb 10e¢ Mar | Consumers Gas....... 100} 175 175 177% 223) 175 Apr| 1824 Mar 

Kirkland Lake Gold__._- ie 1.35 1.35 200} 1.20 Jan| 1.74 Mar | Cosmos_-__.._._....... *| 18%| 18 18% 35| 18 Apr) 22 Jan 

Lake Shore Mines Ltd__..1| 41 40% 41 760| 34 Apr) 50% Jan a $00 wecesecees , 4c 4c} 2,000 4c Apr See Jan 

Macassa Mines. -.....-- 430 | 430 435 1,110} 4.10 Apr; 5.80 Jan | Davies Petroleum----...- *| 28¢e) 28¢ 3ie) 16,400) 27¢ Apr Jan 

Melntyre-Poreupine..._- 53 53% 789| 62% Jan) 68% Mar Denison | Nickel Mines. ..1).....- 10%e 10%e;} 1,100) 9%e Apr lée Jan 

MeKenzle Red Lake Gold!) 114 114 114 200} 1.07 Apr} 1.31 Jan | Distillers Seagrams.--_.. *| 17 6 617 1,300) 1344 Jan} 20% Mar 

MeWatters Gold.......-*/__.__- 49 «4649 800} 43c Apr} 74c Jan | Dome Mines (new)_.---- *| 3134| 31% 315| 1,574) 30% Jan} 34 Mar 

Newbee Mines Ltd_____- a 3 3 1,000 3c Apr 8e Jan | Do m Bank....... 100} 205 203 5 18} 200 Jan} 210% Mar 

Mew Trasvaeee........< | 4545 500| 36c Apr| 60c Mar | Dominion Coal pref..-.2i| 17 7 & 15| 15% Feb| 18% Mar 

O’Brien Gold. .........- 1} 2.50} 2.20 2.50} 3,325) 1.95 Apr| 3.35 Jan | Dominion Foundry-.-._. *| 20%) 20 20% 650, 19 Apr Feb 

Porcupine......*| 3.00) 3.00 3.10} 3,850} 2.82 Apr} 4.80 Jan Dominion Steel Coal B..25; 10 8% 10%) 6,129) 7% Apr| 12% Jan 

Pandora Cad__........- 5 5 5%| 3,100| 4%e Apr; 16¢ Jan | Dominion Tar.......... #|------ 4% 4% 60; 4% Apr) 7 Mar 

Pato Consol Gd Dredging 1| 2.40) 2.25 2.40| 1,775} 2.10 Apr| 2.60 Jan | Dorval Siscoe...-....... ) Se Ge} 6,300; Se Feb) 940 Mar 

Pend-Orielle M & M Co..1 141 128 141 900 1.28 Apr 1.85 Jan Duquesne Mining weccees 1 19 16 20 6,500 l4e Apr 27¢ Mar 

Perron Gold_.........-- 1} 170 | 165 170 1,450} i45 Jap| 1.91 Mar Crest Oll.......... 4 8¢ 8c 2,700) 634 Apr) 138¢ Mar 

Pickle Crow Gd M Ltd__.1|_____- 470 1,060} 4.60 Apr) 6.60 Mar | East Malartic..._....... 1) 2.31) 2.26 2.38) 43,885) 202 Ap} 279 Mar 

Placer Development Ltd.1; 13%) 13% 13% 160 13c Jan} 14%c Jan | Eastern Steel pref -_--_. ee 108 108 23) 105 Feb| 108 Apr 

Preston-Kast owe. _...- 1| 138 | 125 142 900} 1.18 Apr) 1.72 Jan | Eldorado--_-...-....... 4} 1.37) 1.23 1.41) 22,300) 1.05 Apr) 2.37 Jan 

Reward Mining-.......- 1} 3%} 3% 3%! 2,000) 3c Apr) 6e Jan/| English Electric A-_----- *|----- 2834 28 100/ 2844 Apr) 33° Mar 

Shawkey Gold--.....-.-- 1} 2%) 2% 2%] 1,500} 2%e Apr) 4%e Jan | Equitable Life......... 25)..---- 54% 5% 16} 5 Apr} 8 Feb 

|| Sherritt-iordon_----..-- 1} 1.00} 95¢ 1.02} 2,600} 94c Apr) 1.44 Jan | Falconbridge..........- *| 4.80) 4.80 5.00) 1,205) 4.50 Apr} 6.00 Mar 

Siscoe Gold Mines Ltd__-1 1.05) 98e 1.05| 7,890 96ce Apr 1.67 Jan | Fanny Farmer. ....__... Bisenade 23 23 50; 19 Jan; 24 Mar 

ro — ea alan 48 40 50 | 10,300| 40¢ Apr| 80c Jan | Fannay Farmer_______-- 1} 20%; 19% 20%) 2,1 19 Apr) 24 Mar 

Stadacona (new)........ *| 50%| 46 54 | 24.580| 46¢ Jan| 1.03 Feb | Faulkenham Lake Gold_-1/...... 2%e 2%c| 500) 24e Mar; 7%e Jan 

Sullivan moet’) i 80 84 3,925 73e Mar} 1.01 Mar | Federal-Kirkland .....-- RAGES 4c 11,700 4c Mai; 8%ec Jan 

Sy!vanite Gold _...__..- AB 3.15 3.15) 350) 280 Mar vo jen ——— = so--eee--- I|------ Py + 4 on 20 Pr on 108¢ 7 

af ; / J A . ar | Fleet Aircraft -.---.-..-.*|.--.-- 

Toch-Hughes Geld 12d...1) 4.06) 4.05 4.00) ws 7inl “ite Ansl ‘Sle Feo | Fleury-Biseil pref. ..--100).--.-- 27. 27 27 Mar| 33. Jan 
1,100} 4.90 Apr| 8.10 Jan | Ford A...............- *| 19 18% 19% 2, 534 11% Apr} 23% Jan/ 
7:300| 8ise Apr| 18%e Jan | Foundation Petroleum. __* 10¢ 10¢e 10%e 00) 9%e Apr] 14%e Jan 

950| 7.50 Apr} 8.85 Mar | Francoeur_.......-....- *| 16c: 15¢ I17e 20;100 15e Apr; 25¢ Jan 
Gatineau Power.......-.- *| 14 13% 14 150; 11 Jap| 16% Mar 
on oe Re i tie se se 

Anglo Canadian Oil__._._*| 9744e] 9744e 99c| 11,200} 80c Apr) 1.51 Jan hts-.....-..-....- . % ; und ar 

Calgary & Edmonton....*| 205 189 900} 1.93 Jan| 2.75 Jan | General Steel Wares...-. * 6 54 6 483 5% Apr 7 Jan 

Foundation Co._.....--- *| 10 10 10 500; 10 #£Apr| 10 # Apr| Gillies Lake..........-- 1 5e Se 5c) 11,100 4c Jan) 11%¢c Feb 

Home Oli Co...- s| 223 | 212 237 | 7,805} 2.00 Jan| 3.70 Jan | Glenora__..-.-...--.... 1)------ 2350 2)se) cas) Pio reel ce Bees 

Okaita Olls..--2-2-2-2-- . eee 1.00 1.00] 100] 1:00 Apr) 1.72 Jan | Gods Lave. ------------ 1 il te wal tat ha eS 

s' =ri(‘ai‘i alts‘ 6h6U8KlUC<“ $SwtCi‘C‘C(C‘OSKHhOU81LSShCUADl O44) CJ am | NMIUBRREO LEDS... one + os , 

Royalite Oil Co eeececereeeoo Fe Hee 34 % 35 25 31 4 Apr 44% ap Gold Belt Tig PRS See 50c er peo 45c 45c 45e Apr 60c Jan 
i ns nnmabaael 1 4c c y ar ye Jan 

Good oe en | a a ee 
BE SiO oonckssos ° pr ar 
Toronto Stock Exchange wnites ~~ ppetetagctt resi 6 55 | 150) 86 Jan] 8 dan 
o April 28, both inclusive, compiled from official sales lists | Graham-Bousquet....... Bj os2--s ye 2%C © prpr Mar 
April 22 to April 28, , P G ay anata i 5e| 4%e 6c} 16,300} 4%e Apr] 13%e Jan 
Friday, sales Grandoro..........-.-- *| 4%e| 4%e 4%c| 2,000 4c Apr 7c Jan 
Last |Week’s Range| for Range Since Jan. 1, 1939 | Great Lakes voting...__- "Pe 3% 3% 8 3% Apr 6% Jan 
| Sale of Prices Week : Voting pref........... * 11% 10% 12% 49| 10% Apr) 17 Jan 
Stecks— Par| Price |Low High| Shares Low High Gunnar Gold.......___- 1} 43 %ec| 40%e om 14.58 40c Mar 64c Jan 
ws re prerre Gypsum Lime & Alabas..* 4% 4 ’ 3% Apr 6% Jan 

Ne *| 65c! 65¢ 70¢ 600| 50c Mar; 2% Jan| Haicrow Swa........... i cose alll lwe 1%e| 3,000) 1%e Apr| 3y%e Jan { 

6% preferred......-. 100 44 4% 4% 425 4 Mar; 2134 Jan | Hamilton Theatres...._. SRR 50c 50¢ 400 45e Feb 1.00 Mar 

AOMO GE . 6 occ ccccocces Phd ame om 6c 6c} 1,000; 4%c Apr) 9%ec Jan Harding Carpet. ......-.- _ eae 2% 2% 100 2% Jap 3% Mar 

Atton Mines Ltd_---.-..- 1} 2%e| 2%e 2c) 20,500 2c Feb 4c Mar! Hard Rock............- ? 1.01 97c 1.08' 36,100; 94c Apr 1.95 Jan 

oT Yt ea | eee 154e 15%e| 1,000) 15%e Apr 30c Jan | Harker .............-.. 1 7e 6c 7e{ 4,100 6c Apr 10¢ Jap 

Aidermac Copper-...--- *| 30¢) 29%e  35c| 17,050) 29%e Apr) 52e Jan | Hediey-Mascot Mines...1; 90c| 90¢ 1.15, 4,700} 0c Apr) 1.68 Feb 

Algoma Steel _ ...------- » re 8 8 5 6% Apr) 14% Jan | Highwood-Sarcee_.....-- * 18¢ 18¢ 18¢e| 1,000 1$c Apr 35e Jan 

Amm Gold Mines.....-.- | lle} 10%e Ile} 13,100) O9%e Mar; 17e Jan! Hinde & Dauch........- * Sly s 8h 170 S Apr; 15 Jan 

Angio-Can Hold Dev....*| 964¢ 94c 1.00) 13,090 82ce Apr 1.52 Jan | Hollinger Consolidated. ._5 

Anglo Huronian...-..-.--- _ 2.45 2.55) 1,400) 2.45 Apr) 3.25 Feb | Home Oil Co ' 

Arntfield Gold.....-.-.-- a 10e 0c; 1,700) 9%e Apr) 17}%c Feb | Homestead Oil 

Ne ie emcee ) | RRR 6c 6c; 2,500) 5c Apr) 10sec Feb | Howey Gold 

‘Augive-Poreupine Gold.-..! 52e| 45¥%e 54¢/122,300 38c Mar 72c Jan Hudson Bay Min & Sm_. 

Mines. ....-..-!|------ 8c 8e¢ 700 8c Mar 23¢ Jan | Imperial Ban 

Bankfield Cons.....-.-.-- 1 20¢ 20ce 25¢) 7,933 18ce Apr 38¢ JaD | Imperial Oil 

Bank of Montreal-.-.- 100} 216 115 217 52| 203 Mar} 220 Jan | Imperial Tobacco. 

Bank of Nova Scotia... - 302 300 305 197; 300 Feb| 310 Feb | Inspiration 

Bank of Toronto 252 Mar | Inti Metal A 

IN i an iinsideli igual 30 Jan | International Metal pf.100| 70 70) =670 5} 70 Apr) 90 Mar 

Bear Exploration & Rad 32c Jan | Inti Milling pref______-100}---- -- 109% 105% *| 104 #=Feb| 106 =Apr 

Beattie Gold__.....--.- 1.40 Jan | International Nickel. .... »| 46 45% 47%| 6,033) 42 Apr| 56 Jan 

Beatty Ist pref_.------ 105 Mar | International Petroleum..*| 25 24% 25%! 6,575) 22% Apr) 27% Jan 

Beauharnois__.-_--...-- 5% Mar | Inti Utilities B_______. ._1]----- 50e 50¢ <00 45e Apr 70e Jan 

Beil Telephone Co 175% Mar | Isiand Mountain siesboe 1.18} 1.18 1.26 FOO} 1.18 Apr; 1.26 Apr 

{dgood Kirkland 30e Jan) Jack Waite_..........-- Ye! 13,500 ‘ 

Big Missouri.........--- 30c Jan | Jacola Mines........--- ve 

Blue Ribbon -- - - - - - - ---- 4 Jan | Jellicoe Cons......-.--- Me 

Blue R'bon pref. ----- 32% Jan | J M Consolidated 5e 

Bobjo Mines_----------- 22c Feb | Kelvinator........----- 

Bralorne Mines-_- 11.75 Jan | Kerr-Addison........--- 

Brazil Traction... .- 12% Mar | Kirkiand-Hudson 

Brewing & Distilling. 5% Mar | Kirkland Lake....._.... 

British American Ot) L 23% Jan | Laguna Gold..........- 

Brit Col Power A-- Zé ' 27 Mar | Lake Shore...........-. 

Broulan-Porcupine - . . . .- 1 32¢e| 30¢ 33%e| 15,201 28c¢ Apr 75c Jan | Lakeof the Woods 

Sette Cl cenksocecsee < ee 19¢ 20%e| 4,700 18e Apr 33e Jan | Lamaque Gold Mines. --. 

Preferred _- ; con 48c¢ 68 75 48¢e Apr 65ce Mar! Lapa Cadillac.......--- 

Buftalo-Ankerite_..-..-- 1} 11%) 11% 11% 475| 10% Mar; 15% Jan | Laura Secord (new) 

Buftfalo-Canadian . ....-.-. ° 3 | 38 3 8,700| 2kh%e Jan Se Mar] LavaCap...........--- 

Building Products (new).*| 15%) 15% 15% 740; 14 Apr; 17 Mar ED 6 steko cs btanest cial 

ET Bll 6 aesadecoee *| 6e 6e 8c) 30,700; 5%e Apri lle Jan | Leitch Gold..........-- 

Calgary & Edmonton....*| 2.05) 1.97 2.05) 4,638 1.81 Apr| 2.80 Jan Little Long Lac........- 

Calmont Ofis..........- 1) 36%e 34c 36%c| 3,900 3le Apr 65e Jan | Loblaw A......-.-.----- 

Canada Bread _......-.-- » 3% 3% 227 3% Apr re I 

YT eee 100 105 105 10} 98 Jan} 105 Apr | Loews (M) pref___._.- 
RN 50} 49 | 49 «49 25} 49 Apr| 56 Jan| Macassa Mines.......-- 

Canada Cement--.-..-_-.-- *|------ Re, 7% 150; 7 £=Mar| 104% Mar! MacLeod Cockshutt 

+ Same Sila 2 Micetast On 91 10| 89% Apr! 101% Mar! Madsen Red Lake 

Canada Cycle & Motor. 190 101%} 101% 101% 60; 101 Apr; 102 Mar | Malartic Gold __....-.--- 

Canada Malting..--.-.-. no wes 32% 33 271| 32 Jan| 35} Mar | Manitoba & Eastern 

Canada Packers-.--.-.-.-- ee 68 69 150) 66 Feb| 77 Mar! Maple Leaf Gardens— 

Canada Permanent... 100) - - - - - - 144% 145% 13) 140% Jan) 152 Mar Preferred. .......--. 

Canada Steamships. ----. - 84. 4 2% 338} 2 Jap % Jan | Maple Leaf Milling 

bittcabinoee 50) .----- 8 8 100 7% Apri 10% Jan ie ere 

Canada Wire B _...-...-. *| 16%) 16% 16% 10; 15 Apri 25 Jan | Maralgo Mines....-...-- 

Canadian Brewerles--..- «ee 1.10 1.10 10 1.00 Apr 1.80 Jan | Massey Harris.......... 

Canadian Breweries pret.*| 18 | 18 18%| 220/ 18 Apr, 23 Jan|  Preferred......-.--- 100 

Cndn Bk of Commerce. 100) - - - - - - 168 168 64) 159 Apr! 179 Mar | McColl Frontenac 

ee ee 17% 18 300; 17% Jap) 19 Mar i adie einem 
oy alia ap dy RE ° 6% 6% 6% 320 6% Apr 7% Jan | McIntyre Mines. --..-.-.-- 

Can Car & Foundry-_...-. *| 10%! 10% 11% 2,300 9% Apr! 18 Jan | McKenzie Red Lake 

lial aghilitiiine 25; 28 27 28% 280; 26% Apr) 34 Jan | MeVittie-Graham 
fan Se ee * 16 15% 16 20; 14% Apri 23% Jan | MeWatters Gold 
Cndn Indus Alcohol A...*| 1.50, 1.50 1.50 120; 1.50 Apr 2% Jan | Mining Corp.....-..-..-- 
Malartic.....- a | 75e) 7le 75e| 2,775 69¢ Apr 103 Jan | Minto Gold_-__- 
Canadian Oli.....-..-- * 16%) 16% 16% 25) 14 Jan} 20 Jan | Model Oils ___. 
Preferred_____. 100) 112 113 30) 109 Feb; 122 Jan 
CP R. 24 3% 3% 4% 663 3% Apr 6% Jan * No par value. 
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Toronto Stock Exchange Toronto Stock Exchange—Curb Section 
Friday Sales ¥rida; . Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 Last |Week’s Range| for | Range Stace Jan. 1, 1939 
” Veck Sale of Prices Week 
Sale | of Prices | Wee FE ot s se 
Stocks (Concluded) Par\| Price |"ow High| Shares Low High Stocks (Concluded) Par| Price High| Shares Low 
Mon 4 ; Fe ad iss 40c 4ic| 2,900] 38¢ Ap| 75 Jan 
fy eern o> pguptartet—~ Sait 3%e 83 1,000 ae ra is = DeHiavitand Sn Seal “| 8 8 s 44) 7 Ma| 14 Mar 
Monarch Otis. ......-- , me Yo ’ aL Ke Jan , ‘aol @0 ia % al ee red 
Moneta-Porecupine....-.- j 98e 14,170 89c Api 145 Jan DeHavilland pre sine | ss 23% 26 gual Sbee- ho i 
er We GOED sc becesevess "| 35 38 3854 552} 35 Mar; 40 Jan | Dominion Mridce....---- : o to — -e S a os 
a pooner 13% 1 celass.0nsl Se Saal Ben dan | ttamuten istitee Veet.i00)..2. 23 25 oa] aa Ae | 3 dan 
Morrie Kirtland obi onwd } c c c ° ar atmiiton — eee » 
Muirheads.........---- TD dition vs ive 100 l0e Api 10¢ Apr | Honey Dew....-.-.------ . jammed Fae Pw - a aon Fa = 
National Grocers ...-.--- See aM 4% 100 44% Apr 6% Jan Preferred eh aath ame ee os 2534 aa a * . + 
National Grocers pref. ..20 23 23 23 210 23 Ap:| 24 Mar | Lanzley’s pref---.-.---- o pe a +. PE a an 1 
Nationa! 8teei Car... -_-.. 47 45% 18% 762 44 Apr) 61% Jan a DE ee Z : c * = oo ; _ 
National Trust.......- 106} 200 200 200 lu; 190 Jai} 200 Air | Mercury Milis pref-- C . T° ao%. 95% x R. ae ba 
Naybob Gold .......---- i] 16%e l6c 17 Ke 82,100 l6c Api] 5iige Jan | Montreal L H & P...-.-- : : : a? 34 an + pa 
Newhee Mines.......--- *| 3e 3 ie 34c| 25,600} 2k%e Apr Re Jan Oils Selections......-.-- ‘oe 47 a5 Ay ‘= rye oe. 
New Gold Rose......... | or ve 9e 1,000 Ye Apr 25e Jan eee dieetine alnatoaente onll ; Ay ae san Saas . ou 2 = 
ESE ae é 1.50} 1.60 1.56 12 1.50 Apr] 1.80 Mar . wy reenepetn det pbaom ee sah” sah es al ad = 
Noranda Mines. .-.-..--- *| 76 vee 76 3,924; 70 Apr| 82 Mar | Robt Sinrs on oref__-__- 00) .----. a P a F oo 
Spe O46 . sksdcdpncesd 1 6¢ 6c} 2,000 6c Api 13e Jan Rogers Majestic A.....-- Aisi a asa : 1138 am 2 a= 
Norgold Mines.......--.- ae fe 4%c| 5,000} 3c Mar Ge Feb | Siawinitau.....-...---- - 9% ; : ly 7 K% 0 rr 
ee ae. 45¢ 40c 45c| 4,708 38e Api 70¢ Jan | Supertest com..---.---.*|------ 5 5 9| 35 Apr " —ed 
North Empire. .......--1/-----. 8.40 8.50 355, 8.0) Api| 8.85 Mar | Teriskanias \tines i isis 7\%e 7c! 1.000' 6%- + 14 Feb 
U'priew Guid.....------ i tan ro oa Hs = 7 ia. ~ 
Gas GB. seiccescesce- ag 05 ; 05 ” c pi 7 rt x 
Olga Gas. ....--..------ 1.) $e oie oe ee ee Industrial and Public Utility Bonds 
epee gel” “ibaa : 3e : 
p name ae A of ie eee i dased 2.25 2.26 125} 1.60 Jan| 2.00 Feb Closing bid and asked quotations, Friday, April 23 
DUONG bebesdsiocee ey 5% 5% 5 4% Jaw 7% Mar hid 1 Ask mia | Aak 
Oro Plate. - - ----------- 4 be 23¢ © 623e) 1,500) 23¢ Api) 52% Jan | anitipt P & Pap ctts 58 1953 4334||Manitobs Power 60.1951| 82 | --- 
Pacalta Ulls...--.-.---- o e 5e 6c} 3,500 5c Apr) i2c J8D | aiperta Pac Grain 6s .1946 38 77 5s series H_.. 1952) 82 om 
Page-Hersey .-..-.------ *| 96 94 97 115) 94 Apr) 10434 J80 | Beauharnois Pr Corp 58 ‘73 Maple Leaf Milling — 
Pamour Porcupine... -- *| 3.00) 2.95 3.05] 16.597; 2.76 Apr 4.75 Jar | peti Tel Co of Cas 56.1955 + + 108% 2%0 to 386 %eto49...| 44 45 
Pandore-Cadilise-...... - -- 1) Se} AMO | be} 2,500) | 4c Apt) _16¢ 38D | Brown Co Ist 5348....1946| 3434/ 3 534||Minn & Ont Paper 60.1945) £25 | 25% 
Tarensen DMatartie..---- - Eipweees 3340 Sisc] = 500! 3is0 Ap] 7% Feb | Burne & Co bs.....-- 1958} 35 | 37  ||Montreal isiand Pr 54s °57| 104 [105 
Paulore Gold.........-- icdens 3%e 3%c| 4,700 3e Api| 7e Mar Montreal L Hl & P ($50 
Paymaster Cons.......- ] 4le 35e 48c| 32,700 35¢ Apr) 6le Jan Calgary Power Co 5s..1960) 10244'103% par value) 3s 
Perron Gold..........--}]| 1.70} 1.65 1.70} 6,375) 1.45 Jas 1.94 Mar | Canada Bread 66.....1941| 106 ey ee 1956 
Petroleum Cobalt... .-.-. 1 ye 6c 4 1,000 t46e Apr K%e (Jan Canada North Pow 58.1953) 104 105 BME. na tabse teres 
Photo Hasravers....----*| 1675) 1634 16% 1'| 1634 Apr} 20 Jan | Canadian Inter Pap 6s 1949} 91 | 92 ||Montreal Tramway 5e1941| 92 | 91 
Pickle Crow..........-- 1] 4.70] 4.60 4.85] 18,165) 4.50 Apr| 5.60 Jan | Censaian Lt & Pow 58 1949] 100%| --- 
ay icant ee 1] 240; 240 249) 1,635) 225 Apr 270 Jan | Canadian Vickers Co 6s47| 91 | 92 ||Power Corp. of Can 434s'59| 102 |103 
Porto Rico pref...-.--100|--.--./ 98. 9%. . 15) 97 | Jan) 100 Mar | Cedar Rapids M & P 56°53! 11334| ...|| Se-.-----.. Dee 1 1957/1102 | --- 
Powell Rou. -...-.------ i} 1.73) 1.59 1.75) 12,000) 1.18 Apr) 245 J80 | Consol Pap Corp— Price Brothers soy By _1957| 89 | 91 
een Mer esspacooses a. ada Bt ee es i 1961] 3534] 3634|| 2nd conv deb 4%...1957| 86 | 88 
Prairie Royalties... _..25c/ ..--.-- 18 %e 18e 600 17e Apr 24c Jan Provincial Pap Ltd 54s '47| 100 gan 
jer ’ . 1.92 1,138 1.80 Apr 2.40 Jan Dom Gas & Elec 6 %s_1945 91% 92% , 
7 61.05 \ fo rs Ke 4 Donnscons Paper waa Bs fy Saguenay Pe Power +40 A Ms 1054 106 
‘ ‘ ee. a oe Rot utara , 
000] 0c Mar| 680 Jan | wast Kootenay Pow 7s 1942] 90 | ~-..||Snawinigan WA Paige 67] 104 103 4 
16) 35 Apr) 35° ADF | Eastern Dairies 6s....1949} 37 | 39 ||Smith H Pa Mills 43s '51| 10234 10435 
2,000; fe Apri = 9¢ Jan | praser Co 6s.-..Jan 11950} 93 | 95 
1,000; 25¢ Apr) 300 Mar | Gt Lakes Pap Co ist 5855, 76 | 77 ||United Grain Grow 5s_1948| 90 | 92 
12,000/ (20¢ Mar  46¢ Mar | Int Pr & Pap of Nfld 5s '68| 10034| _..||United Securs Ltd 5348 62] 63 | 64 
~ 2244 = i = Lake St John Pr & Pap Co Winnipeg Elec 4448... 1960} 102 
, Dr 6 Jan its paiiomeudineis 1961; 72 | 74 4-5s series A___.__. 1965) 6634) 67% 
8,600; _ 4c Apt; Sle Jan} f__........------ 1951 34 | 36 4-5e series B...___- 1965| 52 | 53 
23| 178 Apr| 192 Mar 
280; 32 Apr| 44% Jan * No par value JS Fiat price n Nominal 
6,700| ‘Oise Apel 1she Feb — 
’ 9%e Apr c 
= — = bg Mar | Canadian Sales of Life Insurance Increased 2% in 
2,200]  2¢ Apr| 4%e Jan March Above Year Ago 
178 », - 5 yo eh 4 The Life Insurance Sales Research Bureau, Hartford, 
1,055) 6.25 Jan) 7.20 Mar | Conn., has announced that Canadian sales of ordinary life 
01 ian ADy| 234¢ Mer | insurance for March showed an increase of 2% over 
60) 3 Feb] (4% Feb March, 1938. For the year-to-date, sales are equal to those 
5| 738 Apr Jan : ; 
885| 96¢ Apr| 1.67 Jan of a year ago. In our issue of last week, page 2335, the 
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March sales in the United States were given. The follow- 
Jan | ing are the figures for March by provinces, as issued by 
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44,914] 45¢ Mar| 1.03 Feb 
10} 1.60 Apr| 3.50 Mar | the Bureau: 
ol S88 deel oa ee | ——— 
pr n ‘ 
- 107 6s Mar 74 Mar ad ie March, 1939 Year to Date 
. ce Apr e an . aaa 
11,400 i2e Apr| 24%c Jan Sales Ratios Sales Ratios 
840 1.80 Apr 3.00 Jan Volume 1939 to 1938 Volume 1939 to 1938 
1,500 7e Mar; 14%c Feb a . 
5.28] Moe Apr] 101 Jan | Ditisn Goiumbla...----| ‘2’sai‘000| 109° | “7:375:000| iol” 
Bio Sel Oe tele -| eae) | seme) te 
8,035| 3.80 Apr| 4.75 Jan | New Brunswick... .- » anaes 99 2,319,000 22 
8,200, Gr Apr 1-90 Jan | onterio...............| 18,058:000 | 100 42/498.000 97 
1751 105  Apr| 10734 Mar | Prince Edward Island. _- 130,000 144 420,000 113 
100| 1.74 Apr) 2.30 Jan | Quebec. -----.....-.... 9 yy n4 of wy ry os 
96) 10 Mar) 1634 Jan | Newfoundland .........| 283,000 77 827,000 93 
1,200]  "a1e Abel foc “Jan | _Canads, total______- $33,578,000 102% | $94,891,000 100° 
say a He i ae ——— 
. pr i > > * > 
90| 2% Apr) 5& Feb| Bank of Montreal Says Canadian Business Activity 
ise sie pe! se a = Maintains Fairly Satisfactory Level 
ogee] S20 Apt 2's jan | . The Bank of Montreal, in its “Business Semmary” issued 
1,235} 38  Apr| 61% Jan | April 22, states that the political tension in Europe and the 
775) 19 Jan % J8 | fact that winter has lingered longer than usual have com- 
sat is. yee Hyg — bined to curtail the normal expansion of Canadian business 
325) 9% Apr) 12% Jan | at this season. However, a fairly satisfactory level of 
2,000 Oo yr xe eg activity has been maintained. The Bank further said: 
ioe 3 He ped sue. — Cold weather has retarded the norma] purchasing of spring clothing 
121} 1.50 Apr| 2.12 Mar | 22d other seasonal goods, but otherwise retail trade has not been unsatis- 
1,009 9c Apr| 18%e Jan | factory; in March the sales of departmental stores were less than 1% 
—_  - Apr — od below the sales for March, 1938. Considering all circumstances, merchants 
500 Apr ** | found the special Easter trade quite substantial and the impending visit 








of Their Majesties is providing a welcome stimulus to trade in many 
Toronto Stock Exchange—Curb Section localities. Cultivation of the land has so far been possible only in the 
April 22 to April 28, both inclusive, compiled from official sales lists | more southerly districts, and the seeding season promises to be abnormally 












































Friday Bales late, but in the Prairie Provinces at least this is not now considered 
Last weds Range| for | Range Since Jan.1, 1939 | an unmixed evil. 
Sale of Prices | Week The gold mining industry still prospers, but there has been some abate- 
*Stocks— Par! Price |Low _High| Shares Low Htgh ment in the production of base metals in the first quarter of the year, 
Brett-Trethewey .......- — RE lMe 1c] 4,000] 1%e Jan| 8%e Feb | 2nd a fall in the price of copper is an adverse factor. In Eastern Canada 
| Bruck Silk.........-.--- m copene ox : 1.008 a f-» | rn the lumber industry is still siack; in British Columbia, thanks to an 
oe a Seeger, eae pr ar ; 
—........ «| "i2 ll 12 170} 11 Apri 14 Jan improvement in the export demand, there has been an increase in 
| Canadian Marconi___---- 1] 1.00] 95¢ 1.00} 300| 90c Apr| 1.15 Mar | °vtput. . 
] Consolidated Paper. - -- .- w 4 8% $3 -_ 3% peel 7% - In the manufacturing field there has been no material change in the 
Consoldated Press A....*|.....-- ar | sit 
! oe * ae ee 22 22k $3} 23 Av 35 Mar agen Elly me ~-3 year and, on the average, factories 
| Crown Dominion......-- a 3isc 3 Ke 5 __2e Feb! 3%e Apr named ow ee OS Gapacny. 
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tati Over-the-Counter Securities—Friday Apri 
uotations on Over-the-Counter Securities—Friday April 28 
New York City Bonds 
= Se ea FISCAL FUND, inc. 
ap nbndoued sAopr 1 1966.......- 
age Feb 1 1978--------] 933100 °fu4ste Abr 1B 197d-o-2-2- 1844] 120% | Jay 
s July  , ~eeer t a448 June | 1974.....--- 
43 4s May 1 1954._._-. --.| 106% |107% “aie Feb 15 1976....---- Benak Steek Series Insurance Steck Series 
43 4s Now 1 1954.-.-_-.- 107 [108 |le4%eJan 1 1977.------- F ; 
4348 Mar 1 1960 1448 Nov 15 ‘78... 
}| 43 40 Jan 15 1976_- 44s Mar 1 1981... 
a4a May 1 1957 4s May 1 1957... ‘ 
a4a Nov 1 1958 144%8 Nov 1 1957...-..--- 
ais May 1 1959 i4%4eMar 1 1963_------- 
Se Oe Lises ates oF neces 122 |123% 
a 44%e July 1 1967...-.--- : 
etice Sept 1 1990----2--] 1105/1174] oe Dee Ng tazk-cosoo| 13a 128 ad York Bank Stocks | 
@Mar | i962.......- 4 8Dec 1 1¥/¥...-.--- 1 
aise Mar 1 1964__--_-_- 117% | 118% Bank of Manhattan Co.10| 1534! 17, [iptessone Breas Bank. 80 SD | is 
Bank of Yorktown..66 23] 40 45 National City ...._.. 23% 24% 
N Y k Ss B d Bensonhurst National...50| 75 {100 National Safety Bank. 13s 11% 13% 
ow oF tate Bonds CRON . 5. anitsoosccus 13.55} 29%} 31%||/Penn Exchange......_. 10, 9 ll 
iin sie a Tong! elie See Gene Bid | Ask Commercial Nationai..luioj| 154 (160 nan reag eee Wee: = 47 54 
oe eee cen eeneeee-- : om a cil td 
ay | Wepeno ene ceneees b2.20 liess il] 4%e April 1940 to 1949..| 01.50] .... | Fifth Avenue......... 100! 680 {720 . 25) 26%) 28% 
Canal & Highway — Highway Improvement— } First National of N Y..100 1655 /|1695 |/Sterling ae 4 Bank & Tr 25} 22% 24% 
50 Jan & Mar 1964 to '71| 02.35) -..- 4e Mar & Sept 1958 to ‘67| 134 anee Merchants Bank... - 100 97 '103 Trade Bank......... 12% 14% 17% 
Highway Imp 4s Sept '63/| 142 ..--|/Canal Lmp 4s J&J 60 to '67| 134 Se onlin oa 
Seesemes estates 1 | =Jemre Senses toh: Hs] = 
mp 8 eeee arge 3 jo ecco 
NEW YORK BANK, TRUST CO. 
Port of New York Authority Bonds and INSURANCE STOCKS 
Bid) Ask Bid | Ask 
Port of New York— mupsed A> ag 4s ser E ‘ 
Gen & ref 4s Mar 1 1975. wea ke 1939-1941_.......- M&s!d____- , 090% Laird, Bissell & Meeds 
oe Oe aa the te 108 «|105 © 1942-1960 --7272722 noe Tete, itahced 120 Broadway, New York - = — Tel. BArclay 7-3500 
Gen & ref 4th ser 3s 1976) 100%'101 }|Iniand Terminal 4s ser D WILMINGTON — PHILADELPHIA 
Gen & ref 3\{s__.-. 1977; 103 {104 1939-1941........-. M&Sjd_...- 1.15% Bell System Teletype N Y-1-1248 and 1-1249 
George Washington Bridge 1942-1960 ........- M&S} 110 {111 
4340 ser B 1940-53.M4&N! 106% 107% a “—— Tr a 
ew or rus ompanies 
United States Insular Bonds Kars 7a Par, Pid | Atk 
Bid | Ask Bid | Ask | Bank of New York....10u| 405 ais SV erutton accsseseecncess 100} 200 (215 
Phitiopine Goverament-- | U 8 Panama 3s June 11961) 123 [124% | Bankers -.-.-.-.-.-... 10| 4734) 49% ||Guaranty............ 100} 237 242 
4a Oct 1959 112%'115 Bronx County........-- 7) 4 Ro ae 1 9%. 10% 
Yea ag -_ Brooklyn cele 684| 7314||Kings County........100|]1480 [1520 
4a July 1952......--. 11 111 %/|Govt of Puerto Rico . - apes 25| 26 $0 
Be Feb i902--------| 114 [ite |] Se duly 104A ope 1948-| 111}4|11255 | General Hanover------.20] 634] g0r4|] asx] 37% 
Sie Ang 106i........ ~~“ pS | wile Clinton Trust......... “50| 52 | 58 Preferred......-..--- 20] 51 
U 8 conversion Se 3098... Hy Colonial Trust 25| 9%] 11%||New York 28} 97% {100 
Hawai! 44s Oct 1956---.- 115% 117}4'|_ Conversion 36 1947----- 11136 112}6 | Cominental Bauk & TP 210| 1254 ee en 34/1004 
Corn Exch Bk & Tr....20| 52%| 53||Title Guarantee & Tr...20| 4 | 5 
Federal Land Bank Bonds 4 “| ~* ||Onderwriters...-..... joo] 30 | 90 
Bia | Ask Bid Ask TOG,  occonbsmenniin 10° 11%! 12% ‘United States......... 1001575 _'1625 
30 1955 opt 1945...... J&3| 107411075: 6)|3348 1955 opt 1945... M&N] 1081461108 %4 
38 1956 opt 1946_---_- J&I| 1074|1075:6||48 1946 opt 1944... J&I3\ 112%|113% 
38 1956 opt 1946-.... M&N| 107 4}1075i¢ We Maintain Trading Markets in: 
CAMDEN FIRE INSURANCE ASSOCIATION 
La FIRE ASSOCIATION OF PHILADELPHIA 
Joint = at nd Bank Bonds wa INSURANCE COMPANY OF NORTH AMERICA 
ra 100% ||Montgomery 3s........-- 99% /101 ( y 
100 |101 ||New Orleans 58_--------- 100 }101 Geo. Z. Suyder & Go. 
= PoP fe eee eis liot Established 1895 
wh wh ele ee CS eS My Members Philadelphia Stock Exchange 
24 ||Ohio-Pennsylvania 5s... .- 100 |100% STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
nar ee ae N. Y. Tel.—Rector 2-3300 A. T. & T. Tel.—Phla 220 
99% |100% || Pacific of 5s} 100%|101 
99 4/100 %/| Pennsylvania 3}{s_....... 99% |100% 
LOOKdHOL  liPheenix 4)60-.--------- 105 | 11084 insurance Companies 
ae Par, Bid | Ask Par, Bid | Ask 
set aes cespeneberee woaneeee -: Pm | sctne Cos & Surety -...10} 9914]1035||Ho Home Fire Security... .. 10 hie 2% 
80 | 83 |[66 Louls Ge-_------------| (23, | 24 | Agen Lite s222272-22210] 27°] 2834||Ime Coot North Amer.2-10| 6034] 01% 
Southern Minnesota 5s...-| £114 Agricultural. .......--- 70%| 73 |\|Jersey InsuranceofN Y...| 3634) 39% 
100 {101 ||Southwest Se......--....| 83 | 86 | American Alliance. ..... 20%| 22% || Knickerbocker B| “9%| 10% 
99 |100 American Equitable... -- a1 2214 2% 2% 
nion of Detroit on American Home........ 
100 101 u 0 er aren! 190°" 10094 American of Newark...2}4; 12%4| 14 56 | 59 
+4 viet ee oo 100% Samus hasne E 33% 248 “3 * 
o0_! 62_lvirginie-Caroiiaa’ 842222 American Surety-------28] 47/5] 4944 3 | 4% 
Joint Stock Land Bank Stocks sagas oeprermsen & er 25 | 27 
Baltimore American...2% 5%) 6% 56 
tlanta cada les New York x z ry Bankers & Shippers.....25) 86 | 89 6%| 7% 
A neenceccene---100} 55 | 65 ||New TS 2 zat gee 138 A 
Atlantic ..--..------- 100) 45 | 55 ||North Carolina.------100] 65 | 75 | Boston -----..-...--- 00 002 ae 
eaeronnsenesrone ee enon o-0 20 1 | Sareea nee mall 2414] 26 29%| 31% 
Des Moines.....-----100| 60 | 65 |/San Antonlo....----.-100] 75 | 78 City of New York------10) 21) 2254 42)4) 4434 
First Carolinas. .-...... 1 5 ---|| Virginia......... wcceee 1%) 2 oon 31 | 33 3%) 4% 
Fremont........----- Virginia-Carolina..-.-- = os 
Lincoln... .- i ; a” . OS | o> | Siete Bit.ncccoseoss 1%| 2% 87 | 90 
aeaaial andl pian Employers Re-Insurance ay ee _* Re 135% 
|| Federal Intermediate Credit Bank Debentures | rami: "75-19 2/3] a8 SP at 
| Bis | Ae | | Bid | 4st | Hire Asen of n—-—- 60 "| 6244 174! 1934 
Fireman's Fd of x 
1% due...... May 15 1939) .25%| .../|1% due...-.Nov 1 .30%| ... ; vase 10 
1% due--~~-June 16 1989)9-25%) | ---|[1% due------Deo 1 1989}0 30%] | <-- | aE Renee Pgs 7%| 8% 
SS AS | Se a ep ail at 
Ti) 4% Gue..... ug e eco sscece eco 37 39 
1% due.-.--Sept 15 1989|0 .25%| ---||1% due--.--- Ape 1 1940/0 :35%| --. | General Retnesrance Cort Spal 233 3 | 4s 
| A RP Gibraltar Fire & Marine-10/ 22)<| 24 a9 ja24 
Giens iin hid % 
ser 10 | 11% 26%) 28% 
Surety Guaranteed Mortgage Bonds and Debentures | “it: & Republic. ----; 19s4| 2258 33 go 
Ask | Great American-.-----.5| 24%4| 25% 2%] 3% 
= Great Amer Indemnity ...1 ante ans = aoe 
| eed |. "Sepgeneteeee mi 1946] 20% 
Serre crnmbelier iol 63%] 66% 5iss| 54" 
Seas ---- Hartford Steambotler 10) 284! 29% 29%' 30% 
52 
48 Chicago & San Francisco Banks 
aii snasets Tres @ Gavings. 406 oo 306° 
“""" | American National Bank . 
me Trust......-.- igi] 198 [207 Northern Trust Co...-100| 538 [543 
Nat as Iilinois 
Bank & Trust....33 13 68%|.69%|| SAN FRANCISCO— 
' = 201 l208 “]Bk of Amer NT &BA 13%} 30%| 32% 
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| ~ Quotations on Over-the-Counter Securities—Friday April 28—Continued 
































DEALERS 


Members Philadelphia Stock Exchange 
1420 WALNUT ST., 


Kingsley —0782—Beil Teletype Phil. 377 
Direct Wire to DeHaven & Townsend, Phil. 





RAILROAD BONDS 
Robert L. Whittaker & Co. 


PHILADELPHIA 


















































































































Members New York Stock Exchange 
120 Broadway [Pie )} Tel. RE ctor 
NEW YORK 2 -6600 
——r nce 1855 
Guaranteed Railroad Stocks 
(Guarantor in Parentheses) 
ml Doliars| Bt Asked 
6.00 67% 71% 
10.50 117%| 122% 
6.00 55 60 
2.00 25 27% 
8.75 74 76% 
8.50 10 13 
3.00 41 44% 
5.00 76% 79% 
5.00 64% 68% 
3.50 75% 78% 
2.00 46 48 
2.00 44% 46% 
5.50 52% 57 
9.00 147 154 
4.00 42 44% 
50.00 650 800 
3.875 30 32% 
5.00 51 54% 
4.00 84 86% 
4.50 36% 40% 
1.50 41 43 
Preferred 3.00 81 ogne 
a hh Fort Wayne & Chicago (Penn.) pref....100] 7.00 167%] 171% 
Pgh Ygto & pret eeeegeperam = =— a 141 aan 
Rensselaer & a (Delaware & Hudson)...... 100 6.64 62 65% 
St Louis Bridge ist pret (Terminal RR).........-.. 100 6.00 132%| 136% 
Second preferred... -.-...-.---.----------------- 3.00 66 wake 
Tunnel RR St Louis (Terminal RR)......--..-.-- 1 6.00 132 136 
vanes New Jersey RR & Canal a neat? 10.00 237%} 242 
tica Chenango & Susquehanna 44 ~ Ady Shaboce 00 6.00 49 53% 
Valley (Delaware Lackawanna & Western)........ 00 5.00 57 62 
Vicksburg Shreveport & Pacific (illinois Central) -22100 5.00 54% 58% 
DRS 21. nunnbdpgeebeacagpooenpnosseennae 109 5.00 56 60% 
Warren RR of N J (Del Lack & Western).........-.-. 3.50 25% 29 
West Jersey & Seashore (Penn-Reading)........... 50 3.00 52 55 
Railroad Equipment Bonds 
Btd Ask Ast 
Atlantic Coast Line 4}48..| 02.00) 1.25||New Ori Tex & Mex 4}4s_. 00; 3.00 
—S Ohio 4%s-..--| 04.70 ‘= = York Central 4}4s8...| 02.75 a= 
. ‘ e ,00 
Bostes & Maine 4}48..-- m 4.10 x 3.25 
5a " 4.10 3.25 
3348 Dec 1 1936-1944...| 04.75] 4.00 : 3.75 
5s 5O| 3.75 
Canadian National 4s.-.| 02.60; 2.00)|Northern Pacific 44%s....| 6225) 1.50 
- pidihipdncessceeseets 52.60} 2.00||/Pennsylvania RR 4}48....| 0150) 1.00 
Canadian Pacific 444s.-...| 62.50) 2.0C}) 6e.................... 51.50} 1.00 
Cent RR New Jersey 4}4s-| 04.50| 3.75)| 4s series E due 
Chesapeake & Ohio— Jan & July 1937-49} 2.30) 1.75 
| SERRA EI SPE 62.20} 1.50|| 2%s series G non-call 
ala le ia te eh een 61.25) 0.50 Dee 1 1937-50; 02.40) 2.00 
Chicago & Nor West 4}48.| 04.75| 4.00||Pere Marquette 4}48....- 62.75] 2.25 
Sgt PS NE SE Serer 04.75| 4.00 Co Boo cencce-| 02.50} 32.00 
Cie Milw & St Paul 4348.| 05.25) 4.75]| Se........-..-......-. 52.50} 2.00 
ERS Sa Sy 05.25) 4.75 pt Taenee Syaen S...- b4.75| 4.00 
Cunses R 2) & Pacifie— | | fl 9368. .2-22200-c--cce- 54.75} 4.00 
Trustees’ ctfs 3348..---| 9254) 934 St Louis Goth western ba 04,25 wd 
.50 
Denver & R G West 4}48-.-| 04.75) 4.00 2.00 
58 . 4.00 1.00 
4.00) 2.00 
4.00 1.00 
1.00 2.00 
1,00 2.00 
1.00 
0.25 
2.00 0.50 
3.00) 1.00 
2.50 aeee 
2.50 —_ 
ae Central 58......-.-. 04.25} 3.50 ioe 
nahin niiidebcennece 64.25) 3.50 1.50 
Missouri Pacific 4}4s....-. 04.00} 3.00 4.00 
en bheocenetnneds seca 04.00' 3.00 4.00 
Miscellaneous Bonds 
Bid Ask Bid Ask 
Bear-Mountain-Hudson New York City Park 
River Bridge 7s...1953| 104 «----|| Way Authority 3}4s 68} 10634} 107% 
Commodity Credit Corp 3348 revenue..... 1 6 1.75 jless 1 
% % notes Nov 2 1939.| 100.13/100.15/| 3348 revenue..... > 2.30 jless 1 
Federal Mtge 
1l}Me..---. Sept 1 1939) 100.16/100.18|| Reconstruction Finance 
Fed’| Home Loan Corp— 
ls.........-July 1 100.3 |100.6 % % notes July 20 1941; 100.27/100.29 
basdaocestas 102 .14/102.18 5 seamg oy 1 1941] 100.26/)100.28 
eseecooe Apr 11943} 102.27/102.31 %..-.. Jan 15 1 100.24/ 100.26 
eos May 161943 ——_—— | |. 
ay 
CaliMay16'39 at 101) 101.28/101.31|| 486 f revenue 77. lll 112 
1%s Jan 31 4s serial revenue..1942/D 1.25 |less 1 
hme by, on 368. 100.24} 100.26 x, serial revenue._1968)d 3.40 |less 1 
ners’ Loan S Housing Authority— 
1s..--.- June 1 1939! 100.9 +100.11 1%% notes Feb 1 1944! 102.4 '102.6 
Sugar Stocks 
Par, Bid | Ask | Par} Bid Az 
Casan Atantto Guane.. 734 734) Hs Savannah Sug Refcom...1) 2834: "30% 
Eastern Sugar ----1 54] 0% 
dnsocgungdoe 16 1|West Indies Sugar Corp--1 4%! 5% 






















Railroad Bonds 
Asked 

Akron Canton and Youngstown 5}4s................-- = 
Atlantic Coast Line 48... .-..--..-.-..--.---.----..-- 160 
Baitimore & Ohio 448---~----------------------------- 47 
Boston & Albany 4}48-------------.------------------ 75 
Boston & Maine 5s---..-------.---------------------- 37 

BIE .bb- csonccnaseddndesenheengenegsncrocesentotc 32 
Buffalo Rochester & Pitteburgh 4}4s registered - - 32 
Cambria & Clearfield 48-.........-.-...---.---- 97% 
Chicago Indiana & Southern 4s...-....... 73 
Chicago St. Louis & New Orleans 5s 15 
Chicago Stock Yards 5s. -.--.-.-.-.-.----.--------- ‘ 102 
Cincinnati Indianapolis & Western 5s---...............-. 39 
Cleveland Short Line 4}48--..........-...-..-.....-... 82 
Cleveland Terminal & Valley 48--..........-.-.-...--.- 47 
Connecting Railway of Philadelphia TDs. cchontotistls dudes 108 
Denver & Salt Lake income 68-----...-.....-.-..-.-.-- 59 
Duluth Missabe & fron Range Ist 3}4s-..--.-......--.. 106 
Piorida Gouthere 46. ....ccncaccccccccccsccccccccccceccces 71 
Georgia Southern & Florida 58. ..--...-....-..-.-...... 44 
Illinois Central—Louisville Div. & Terminal 3 }4s__.._.... 64 
Suieee Tess G 1608 De oc coccccccccscecescnctoscess 1 76 
Jamestown Franklin & Clearfield 4s-......-..........-.. 49 
Beas Geeneens & GO Bic cnccccscnccesccoeptpecnen 91 
Labigh Valley 490B. «6c ccccnccccwcsccceccesccocceccees 46 
Macon Dubiin & Savannah 5s. .-.----..-....--.....---. 63 
Memphis Union Station 56... ...-..-.2c nce c ecw cn ce cce anne 
SE Oe PE Ge a doo 60 cecusegnatocescotaiemmades 50 
Dee Be DED Bo nc ccc enmnnbacesccetblboossoe icine 
er ee os rr rn... 2 nh nadeaiied aA bbemeiiumantinee 102 
New York Philadelphia & Norfolk 4s.....-......... ____- 97 
See Be Oe Gp cnccnbbobosondconenioosmnebs 49 
Norwich & Worcester 4448. .----.-.. noth 
Pennsylvania & New York Canal 5s... 76 
Philadelphia & Reading Terminal 5s. . 103% 
Pittsburgh Bessemer & Lake Erie 5s. -._ sailed 
Portiané Terminal G6. 2. «< ccccccccacecccesss — 
Providence & Worcester 48. .................. aia eats 
ee SE, 2 20 n anedeindacet mehneannededn 105 
a ee a le, 4 os di case nine waits windnin deena entndl 97 
in. <2. oe chaeeesakbbenetuiaeeuenand 108 
Toronto Hamilton & Buffalo 46. . ....................-- 99% 
United New Jersey Railroad & Canal 3 4s..............-. ence 
ns Nt 8. nme een ewndibaia 65 
Washington County Ry. 3}4s. ...........-.-.....--220- 433 





West Virginia & Pittsburgh 4s 

















DEALERS 


64 WALL STREET, NEW YORK 
Hanover 2-3888 Bell Teletype: N. Y. 





1-1043 


Direct wire to Fuller, Cruttenden & Co., Chicago 


PUBLIC UTILITY STOCKS | 
Bishop Reill Reilly ica 

















Public Utility Stocks 






























Par, Bid Ask Par, Bid | Ask 
— _— ' 
Alabama Power $7 pref..*) 85)<| 86% ||Mississippi P & L $6 pref.*, 7434) 7634 
Arkansas Pr & Lt 7% pref*| 84 | 85%4||Miss Riv Pow 6% pref.100) 114 /|116 
Associated Gas & Electric Missouri! Kan Pipe Line..5| 4%) 514 
Original preferred . .... ag 2%i 3 Monongahela West Penn 
$6.50 preferred........ bg 4%) 6 Pub Serv 7% pref....25) 25 26% 
$7 preferred.......... * 4%| 6 Mountain States 
Atlantic City E16% pref.*| 11534} ___|| 7% preferred..._... 1 44%) 46% 
B Elec $7 pref.*| 76 78 Nassau & Suf Ltg 7% pf 1 16 17 
Buffalo Niagara & Electern Nebraska Pow 7% pref.100) 11034|112'< 
preferred _ . ..__ 25) 19%] 20% aon eae pf. 24 25 
Carolina Pr & Lt $7 pref..*| 9014) 9244||New Eng Pub Serv 
6% preferred ......... *| 80)4| 82% $7 prior lien pref_..... 37 37% 
Central Maine Power— New Orl Pub Serv $7 pf_.*| 9834|100! 
7% preferred ....... 100} 90%] 93 New York Power & Light— 
$6 preferred......_. 100} 8034} 83 $6 cum preferred _..._. *| 9944/1004 
Cent Pr & Lt 7% pret..100} 91 92% 7% cum 108 44/110 
Consol Elec & Gas $6 pret *{ 3%%| 4%||N American Co5%% ptf 5244) 53% 
sol Traction (N J).100} 50 54 orthern States wer— 
Consumers Power $5 pref*| 10114|102%|| (Del) 7% pref_..... 100} 62 6344 
Co} Gas & El— (Minn) 5% pref....... 105% |106 % 
7% preferred ....... 100} 8934) 91% D Dref..... = 100 % 
RR 1084 
Dallas Pr & Lt 7% pref.100} 116 ..-|/Ohio Power 6% pref...100] 113/115 
Derby Gas & El $7 pref..*| 2634/ 30 ||Ohio Pub Serv 6% pf..100) 100%/102% 
Federal Water Serv Corp— aot Te 1064 }108 
$6 curn preferred . .....- 21%) 23 Okla G & E 7% pref..100} 106 [108% 
$6.50 cum preferred...*| 2234} 24 Pacific Pr & Lt 7% pf..100] 78 80 
$7 cum preferred _..._. | 623%] 25 Penn Pow & Lt $7 ---% 104%/105% 
Idaho Power— Borough G & E— 
preferred .......... *| 108% ---!] 6% preferred...-.... 100; 26 27% 
7% preferred ....... 100} 11144] ---j|/Republie Natural Gas... 1 5 6% 
Interstate Natural Gas_.*) 21 | 24 | Gas & Elec—--- 
Interstate Power $7 pref.* 3u%)i 5 6% ee 100} 96 97% 
Jor Cent P & L. 7% pf..100| 97 99 Stoux wt ll 100} 8934} 92% 
Gas & El 7% pref.100{ 114 [116%%|/So 
Kings Co Ltg 7% pref.100] 76 79 6% pref series B...... 284) 29% 
ng Isiand Ltg 6% pr.100| 23 24'<i/Tenn Elec Pow 6% st 100 94 941% 
7% preferred ....... 100} 26 27\4\||_ 7% preferred... -.... 100} 94%) 95% 
Mass Utilities swocintes | Texas Pow & Lt 7% pf_1 98 99% 
5% conv partic pref__ 28 30 Toledo Edison 7% pf A.1 108 [109% 
Memphis Pr & Lt $7 pref_*| 95%{| 97'<||/Union Elec Co of Mo— 
Migsigsippi Power $6 pref *| 74 77 + $5 preferred.......... 1124%)113% 
$7 preferred... .....__. *| 7634| 80 ||United Gas & El (Conn)— 
‘| $$ 7% preferred....... 8234) 85 
Utah Pow & Lt $7 pref... 47%' 49 
| SS Baaod 13814 143 
| 
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Quotations on Over-the-Counter Securities—Friday April 28 —Continued 





Public Utility Bonds 


























Amer Gas & Po 3-58 '53 38%! 40%||Lentgh Vattey O% $T% 

wer . % % Vv: , 

Amer Utility Serv 68.1964) 75 |! 7714||Lexington Water Pow 5s’ 77 %| 80 

Electric 58.1961} 58%] 59% 

Assoc Gas & Elec Mich Consol Gas 4s 1963..| 975) 98 
Income deb 3}4s...1978} 3014} 31 Missouri Pr & Lt 3%s.1966) 106 /|106% 
Income deb 3%s...1978] 31 31 %4]| Mtn States Pow Ist 68.1938} 95 97 

deb 48._.... 34 34% 
Income deb 4}4s...1978| 3614) 37<4//N Elec 3%s °66) 108%|109% 
Conv deb 4s8....... 60%! -.--.||New G & E Assn 58."62} 60 62 
Conv deb 434s....1973] 62 63 IJIN Y, Pa& N J Util 681956) 67 69 
iv deb 5e......-. 68 69 N Y State Elec & Gas Corp 

Conv deb 534s. -.--- 1973] 73 es gy Sth eee 1004 {101 
8s without warran 97 99 ||North American 

Ling binedaemeton 1949] 103%} 104% 

Assoc Gas & Elec Co— ARNE ORE 1954] 102%|103% 
Cons ref deb 4348..1958|] 32%! 35 Dixccnkisncamnniinil 1959} 10434/1051¢ 
Sink fund ine 434s..1983) 30 ana 
Sink fund ine 56....1983| 32 .--|| North Boston Ltg Prop’s— 

8 f inc 44s-5}4s...1986| 30 .--|| Secured notes 3}4s8_.1947| 106 44|107 
Sink fund ine 5-66. 1 32 ---|| Nor States Power (Wisc)—— : 
Divtinatsdaakuas 107 4 | 108% 
lackstone Valley 
& Electric 3}4s....1968) 109 .--|/Ohio Power 334s 1968...-.-. 107 %|107% 
Ohio Pub Service 4s..1962] 108 34} 109 

Cent Ark Pub Serv 58.1948} 93 95 Old Dominion par 5¢..1951| 66 68% 

Central G & E 544s...1946) 77%) 79% 
lst coll trust 6s_ 82%| 84%||Parr Shoals Power 58..1952] 101 44/103. 

Pub —_— Peoples Light & Power— 
lst mtge 3%{s...... 1968} 100%| 100% st lien 3-6s......-. 1961} 80%4| 83 
Cent Maine Pr 4s ser G 60} 108 4/109 ||Portland Elec Power 6s 50) f15}4| i174 
Central lic Utility— Public Serv & Gas— 
Income 5}48 with stk ‘52| 1 2 ist & ref S6.......- 148 34} 150% 
.-1963} 69%) 71% lst & ref 88........2037| 217%4/}219% 
Cons Cities Lt Pow & Trac lst mtge 34{s.....-. 1968] 109%; ~~... 
bp 1962} 8814} 9014||Pub Serv of Northern Dll— 
Consol E & G 6s A...1962) 46 47 lst mtge 3 s.....-.1 108 4} 108 % 
ae 1 46 47 Pub Util Cons 5}48...1948| 76 77 

Crescent Pu Bervice— 

Colline 6s (w-s)....1954) 45 47 %4||Republic Service coll 56°61) 67%) 70% 

Cumberi’d Co P&L 334866) 106 |106%4}/St ane Ry Lt Heat & ion 104 

ERPS et 

Dallas Pow & Lt 34%4s.1967| 109%4| ---||Sioux City G & E 48..1966| 102%|103% 

Dallas Ry & Term 66.1951; 68 70 4||Sou Cities Util 5s A..1958| 4334] 454 

Federated Util 544s...1957| 68'<| 70%/|/Tel Bond & Share 56..1958| 67%); 69% 

Texas Public Serv 58..1961} 89%) 91% 

Havana Elec Ry 58...1952} 43 .--||Toledo Edison 3348...1968) 106%4/1074% 

Utica Gas & E) Co 58.1957| 126 oan 

laland Gas Corp 6}48.1938) 48%} 50% 

Western Pub Serv 5348 '60) 85 87 

Kan City Pub Serv 48,1957; 2654} 2834||Wisconsin G & E 38.1966; 108 née 

Kan Pow & Lt Ist 4s '65' 10944'1104%/|Wis Mich Pow 3%s8_.1961! 108%' —-. 











Main Office 
115 Broadway 
New York City 
Tel REctor 2-5485 








We specialize in: 


PHILADELPHIA, PA. 





PRUDENCE BOND CORPORATION 


Collateral Issues 


LEBANON, PA. 


PRUDENCE COMPANY, INC. 
Specific Property Issues 


Ask for Quotation List PRU. 


NEWBURGER, LOEB & CO. 
Members New York Stock Exchange & Other Exchanges 
40 Wall Street, New York 


Telephone W Hitehall 4-6300 Bell System Teletype NY 1-2033 
ATLANTIC CITY, N. J. 











Real Estate Bonds and Title Co. Mortgage Certificates 





ist mtge 38.1957 


Alden A 
Beacon Hotel inc 48..1958 


Street— 
344-58 1944 


























91% 














Bid 
97% 
66 
21 
5M 
fa9 
S33 
152 
e414 
Olicrom Corp vt¢........)| /4% 
1 Park Avenue— 
2d mtge 6s_....... 1951; 48% 
103 E 57th St let Ge. ..1941) s18% 
165 Bway Bldg ist 5448 '51| 49% 
548 stamped.....-. 1961]; 58 
Realty Assoc Sec Corp— 
5s income..-.-.-_..-. 1943] 44 
(Phila) 
Dilienceansescvess 1958} 38% 
Roxy 
ist mtge 45......-.. 1957} 64% 
Savoy Plaza Corp— 
with stock....... 1956) f28% 
lst 5s (w-s).....- 1956} s18% 
60 Park — 
B96 BiGncccccscecs 1947] 35% 
61 Broadway — 
3%e with stock - - . 1950} 34% 
616 Madison A 
3e with stock..... ~1957| 41 
wou Hotel ) 
BE Gilsctcoccccusss 68% 
Textile Bldg— 
ib tenneesenecs 1958} 37 
Trinity Bidgs 
Oa 1939} 38 
2 Park Ave Bidg Ist 4-5:'46|) 49% 
Walbridge Bidg (Buffalo)— 
secsccescosesocosenn 1656 














Ask 
10014 
68 


394 


41% 
52% 








Jersey City Office 


WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & CO. 


Members N.. Y. Stock Exchange and other Princtpal Stock and Commodity Exchange 


921 Bergen Avenue 


Tel. Journai . 


Teletype JCY 1518 


Private Wire System Connecting Branch Offices in leading Cities 





Investing Companies 





































































Par| Bt 4k 
Adminis’d Fund 2nd Ine.*} 10.58] 11.26|| Investors Fund C 
Affiliated Fund Inc. ..1 2.82; 3.14|| Keystone Custodian Funds 
*Amerex Holding Corp..*| 20%] 22% Series B-1 ‘ ; 
Amer Business ----| 2.82] 3.12)| Series B-2... , 2. 
Amer Gen Equities Inc 25c .38 43 Series B . ‘ 
Am Insurance Stock Corp* 5% Series K-1.. x e 
Assoc. Stand Oil Shares..2) 4% 5% Series K-2 ; : 
Bankers Nat Invest Corp Series 8 2 A 2 
SE Mucinni .ccsccmen 5% 6% Series 8-3 ; 3° 
Basic Industry Shares_.10| 3.38} _.__|| Series S-4_......._. -. | 3.644 4.11 
Boston Fund Ine........ 13.55} 14.57||Manhattan Bond Fund Ine} 6.46' 7.13 
British Type Invest A...1 13 .28||Maryland Inc...10¢e} 4.57' 5.07 
Broad Ss Invest Co Inc..5) 22.11} 23.65||Mass Investors Trust ....1| 18.86] 20.28 
Bullock Fund Ltd_..... 1} 11%| 13%)|/Mutual Invest Fund....10) 9.72) 10.62 
1.27 
5.47 
6 11.98 
. ow , 7.28 
: aE: : 4.68 
2. . ; 9.38 
q a stock ‘ 8.35 
*Crum & Forstef com...10) 2434! 25 Building supplies... -.-. 6.34] 6.87 
*8% preferred...... 115%; -.-.-]| Electrical equipment...) 6.08] 6.59 
*Crum & Forster insurance Insurance stock ......-. 8.93] 9.66 
*Common B share...10) 29%| 31% Machinery. ..........- 6.42] 6.96 
°7% preterred ...... 100} 111% ‘ DEE cacaadadscunees 7.26] 7.86 
Cumulative Trust Shares.*| 4.33) -._-|| Olig.................- 7.10] 7.69 
Railroad equipment... 5.78] 6.27 
Delaware Fund. ........-. 14.805 16.708) Gein dascecasocescae: 6.38] 6.91 
Deposited Bank Shsser Alj 1.48 ...|}No Amer Bond Trust ctfs.| 4814) ____ 
Deposited Insur Shs A...1/ 2.73 endl 
Deposited Insur She ser Bi} 2.48 ...|}No Amer Tr Shares 1953.*| 2.11 ae 
Diversitied Trustee Shares Series 1955........... a Se: ei ee 
iquccshecnhenenel 3.60} 3.35) -.-_- Series 1956........... 1] 2.401 .... 
Misceceeadspandinatad 1} 5.15) 5.80 Series 1958... ...... ef Sern: 
Dividend Shares. ..... 25c} 1.08} 1.18||Piymouth Fund Inc ...10c¢ 35 Al 
Eaton & Howard Manage- *Putnam (Geo) Fund... -. 13.08] 13.99 
ment Fund series A-1...| 16.36) 17.57||Quarterly Inc Shares..10c} 8.79) 9.63 
Equit Inv Corp (Mass) ..5| 25.69] 27.33|| 5% debseries A........ 100 104 
Equity Corp $3 conv pref 1} 23 24 Representative TrustShs1@; 9.01] 9.51 
Fidelity Fund Inec....... *| 16.55) 17.82||Republio Invest Fund.25¢} 20c | 22¢ 
First Mutual Trust Fund..| 6.37) 7.06 
Fiscal Fund Inc— Selected Amer Shares..2%| 8.70) 9.48 
Bank stock series...10c} 2.32) 2.58||Selected Income pael S.OOL nose 
Insurance stk -10c} %.04| 3.38}|Sovereign Investors...... .60 67 
Fixed Trust Shares A...10) 3.70) --. _||Spencer Trask Fund...-.. *| 13.75) 14.57 
Foreign Bd Associates Inc.| 6.64| 7.43|!/Standard Utilities Inc. 50c 47 51 
Foundation Trust Sha A.i; 3.90| 4.20))¢State St Invest Corp... *| 68 69% 
Fupdamental Invest Inc.2) 15.i8| 16.45||Super Corp of Am Tr ShsA| 3.22)  _._. 
Fundamental Tr Shares A2| 4.60) 5.27 Bibs cess w bansuneusned 2.26] .... 
ET PN a ATR 7 G.ae. news Dititnecitcoddimanbaadne: Wa «uma 
ES ay 6.26 Pes 
General Capital Corp....%| 27.44] 29.51]} D...............---- 6.26 Ske 
General Investors Trust.*| 4.52; 4.92||Supervised Shares ...... 3} 8.97) 9.75 
Group Securities— 
tural shares..... 4.86) 5.29||Trustee Stand Invest Shs— 
Automobiie shares.....| 3.95) 4.31 .. sepanbasise. OS cous 
Aviationshares........) 6.95) 7.56 ) PS ae S.- Sece 
Building ahares........| 5.84) 6.36||Trustee Stand Of] Shs A.1| 5.28 sists 
shares.......| 5.73) 6.24 cas ies enatentiaen Game caas 
shares......... -~| 4.10) 4.47||Trasteed Amer Bank Shs B 53 .58 
Investing shares....... 2.85) 3.12||Trusteed Industry Shares. .78 88 
Merchandise shares....{ 4.85) 5.28 
Mining shares.........| 5.50) 5.99//;0 8 El Lt & Pr Shares A..| 14%) -... 
m bi eee 4.32] 4.71 ian sensakdossthbodseoea 2.08 att 
RR equipment shares...| 3.39) 3.70 Voting shares......... Mn cies 
Bteel . eneceecces 4.91] 5.35||Wellington Fund........1] 12.51) 13.77 
Tobacco shares........ 4.93) 5.37 
‘ ” od eeayy?: Banking Corp aN 9% 
*Huron Holding Corp... Ll ‘ BL ah call neni adibsines 
ipvesters..* 14.75| 15.86||¢Centrai Nat Corp ci A..*| 23 26 
*Independence Trust Shs.|; 1.94) --...|} ®Ciass B............. ° 1 2 
Institutional] Securities ¢First Boston Corp ....- 10} 14%) 16% 
Bank Group shares..... 1.01} 1.11)}|¢Schoelkopf, Hutton & 
Insurance Group Shares.| 1.21| 1.32!' Pomeroy Inc som --.-.1 % 1% 
Telephone and Telegraph Stocks 
‘ar| Bid Ask Par Ask 
Am Dist Teleg (N J) com. * 133 fe New York Mutual Tel.1 15 dite 
eguanene: oo % 
Bell Telep of Canada ...1 173 77 Pac & Ati Telegraph....25) 13 15% 
Bell Telep of Pa pref...100} 11734|1194||Peninsular Telep com....*| 29 30% 
Cuban Telep 7% pref..100) -...-| 64 Beonmmenes 100} 110 |113 
Emp & Bay State Tel..100) 40 .-.||/Rochester Telephone— 
Franklin Telegraph....100; 234) ~... . EN 100} 110 yet 
Gen Telep Allied Corp— So & Ati Telegraph..... 25; 14 17 
$6 preferred.........- *| 99 |102 ||Sou New Eng Telep...100) 14544/148% 
Ocean .--100]) 60 65 
Mtn States Tel & Tel..1 122 |126 ||Wisconsin Telep 7% pt.100| 117 wild 
Chain Store Stocks 
Par| Bid | Ask Par| Bia | Ask 
Berland Shoe Stores..... * 6 8 Kobacker Stores 
7% preferred .....--. 100} 87 ll preferred . .... al 67 75 
B/G Foods Ine commen * 1%} 2 Miller (1) Sons common. .* 2 4 
Bohack (H C) eet . B. 64% preferred.....100} 20 24 
7% preferred... .... 
Diamond Shoe pref....100) 104 ...]} Reeves (Daniel) pref...100) 99 pacts 
7 : Whelan Stores 























For footnotes see page 2568. 






































April 29, 1939 



















































































* Quotation not furnished by sponsor or issuer. 
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Quotations on Over-the-Counter Securities— Friday April 28—Concluded 
industrial Stocks and Bonds 
Por) Bid) Ask Par, Bad | ase Foreign Stocks, Bonds and Coupons 
Alabama Milis Inc.....- 1%| 2%\||\ New ven Clock— 
American Areh......-... *+| 31 | 36 64 %-----100] 55 | 65 Inactive Exchanges 
Amer Bemberg A com_..* 8%! 10%)|| Norwich Pharmacal.. ____ 16%] 17% 
Oi an roa 10} 11%| 117 Pan Auer Baan Bas D. “35 13 os BY 
5% conv pref...----- \% %\| Pan Amer rp.. 13% 
American Enka Corp..--*| 28 30 %||Pathe Film 7% aboda 99 ae A by ( x ) C 
“os on yo eel 8944) 93% Femioun Heat & Power_* ise 356 BR UNL 2 IN 
cum pref...-.-- - , 2% ¥ 
giaieae Hardware...-25 20%| 21% Exploration....- 5 77 62 William St., N. ¥. Tel. HAnover 2-5422 
American Mtg. 5% pref i00| 57%| 62° Pollak Manufacturing: ren 
American Mfg. 5% % B com.... 4 
Andian National Corp.-.*| 28 | 3134||Seovili Manufacturing--25] 1034| 21 Foreign Unlisted Dollar Bonds 
Art Metal Construction.10) 15%] 17% Manufacturing -.1 177 ‘|181 
a indus Service - Pte 53 — Mfg Ltd...---..- ; 3% 4% Bia | Ast Bia 
S8urdines Inc common..-- enandoa Rayon Corp... % % 
Cessna Aircraft.....-- am 2%| 3/)|Solar Alrcraft.......... 4 5 Anhalt 7s to. -------- —— 3 = —— Cone 2 = 4G 
thie Burl & Quincy...100| 39 __ || standard Serew. ....-- 30%| 33% | Antioquia own 796-1947 426 ---||G@ungarian Discount & Ex- 
“hilton Co common...-10} 2%] | 314|| stanley Works Ine, - - - 33 | 34% | Bankof Colombia7% to6 | 27.|| change Bank 7s....1936| £7 
‘olumbia Baking com...*| 8 | 10 |/Stromberg Fai Mtg 4%| 5% | . 78---------------- §| 723 | 22_||sugosiavia Se funding-1956| 47 
$1 cum preferred. ...-- *| 19 | 21 |) Sylvania Indus Corp coger 15%| 16% ile s 1 f17%| ~2_||Jugosiavia 2d series 58 sae 47 
rowel! Publishing com..*| 2634| 2834||Taylor Wharton Iron & Bavaria 648 state Cons, --*! | Konolyt 6346 » 1943) £20 
ennison Mfg class A...10| — 34| 1 34/|_ Steel common..--...-- ee Rag ay ns Land M Bk Warsaw 8s °4)| 37 
Dentist’s Supply com...10) 52%! 55 Tennessee Products. .----.- bg 1%] 2 orbs) 6 ay fl? % -""||Cetpaig O'land Pr 6% ‘46| 19% 
cere en a) 2.) Seales Seeds Gane... ‘aetcl os — aw 716%4| 17 ||Letpaig Trade Fair 78.1953) 718 | -.- 
Oletaphene Corp.------. 29%] 33% Products Corp... .-- 28%| 30% | _ 88---------------- 6) is oe | - : 
Dison (Jos) Crucible...100| 20is| 2344||Tublee Chatillon eum pt-i0] 72 "| 80 ene &- i947 ¥*| 336l|"Nweter fe. rent 948) 718 
owe vay Ee gay = Len pf.*| 27%4) 30% jar | Prece Dye Works: 7 oe ts - PAE SRG AEA 1969 f3 3% | Saeroeteeaett tad tas ‘ule 
Nouglas ) Shoe— n Piece Dye Wor 41 1% | [Bewncennenennn--- : 1 ee 
Conv prior pref....--- 1%| 25¢|| Preferred..........- 100] 6%] 7% | _ 68-.------- socannntBSO] {314 415! | Mondionale Hise To. 1867 iS hie 
Oraper Corp....-------- *| 63 | 65'%||Veeder-Root Inc com. ..*| 38 | 40 Brandenburg Elec 1931-61| 722 | 23°”||Montevideoserip..... 5 ze) 
Fairehiid Eng & Airpl...1| 2%] 3%||Warren (Northam)— Brasil funding 58-- 133 Munich 7 to... 104i f17% 
federal Bake Shops--.-- ° 5Ml 7 $3 conv preferred... .. *| 42%| 46% Brazi! funding scri 1086 fei --- | Mune Bk Semen t 6 "45| 18 ose 
Preferred_.....-. ---- 30} 19 | 24 wee S Grape Juice com_.5) 12%! 14 (Germany) 7s- 16 | 772|\Munietpal Gas & Elee Corp <9 
PRE 06 D6, cndccwccese 10 | 11 || 7% preferred.....-.- 105 _.. | . 68-~--------------- 7° 
foundation Co For she... * 2u%| 2% West Va Pulp & Papcom.*| 10 11% | British Hungarian sd nn Recklinghausen 7s..1947| f18 cine 
American shares.--.--- 4%" 5% | _ Preferred........... 791 95 | _. '7B-------------- one e 
Garlock Packing com....*) 35 | 37 || West Dairies Inccomvtel, 1%| 2 | Brown Coal Ind Core es! s21 ieaseee Saethens 006s OR 8 | = 
a ron nt tal tb levismeue Game Oaen. | ehh bs puanibaae.... 738 | ._|| (A & B) 4s...1946-1947| 785 | 
Gen nery rp com {j 1 wire neer Steel..*| 4%! 5% | Buenos Alres scrip-------- owe — one 
300d Humor Corp...--- 1 4% 5 %4||Willeox & Gtbbs com.---60) 7 10 Burmester & Wain és-1040/110 | 2-- tae Contra Bavinns Be of [85 ae 
‘Wraton & Knightcom....*| 3%| 5 Goodw ---5| 20%] 22 : ‘ 
Preferred.....-.---- 100| 3434) 394||Woreester Sait. ....--100| 4234] 46% Caldas (Colombia) 734s - L166) 165 Py Ah a ag 7 --- 
Great Lakes 88 Co com.-*) 241<| 2614/|Vork Ice Machinery --- -- 4 | 5% | Call ay ne Rag 6% "ey i Seg yz 
Grea orthern 293 Z preferred ‘ Callao Peru ane 1 44) $JO7| S&S || BAERS (Be www ew wwe ee , --—- 
dues FOG OH SON) OM a iéo * ¥6 Cauca Valley 7%s-..-1946) 16%) 16% German Lioyd 6s °47 = ys 
Harrisburg Steel Corp... .5 4%! 6 American Tobacco 48.1951/ 111 _.. | Ceara (Brazil) 8s----- 7) fis) 3% an: burg-Free State_— 
interstate Bakerton g6 Dret;| 27 | 29%41|Ameage Brook Yaa ee.1901| 100 |103°” | see German Central Bk Teton 1945| £17 3 
Kiidun Mining Binders \ % cago 100 |102 | _seeGermanCentralBkE | {| ~~ ||  78t0..~..-..-.-.~~- een 
King Seeley we com...8 H ; 8x4 Comm Roll omen tn, 7 ‘ ie rm ~ pp 25 Oberpfais Elec 78....1946| [1714 -=« 
Landers Frary & Clark . -< 23%) 2 st conv # f 6a_..-.-- 8 | 82 | _sMacgenurg S-.--- o-= 
‘awrence Portl Cement 100| 15 | 17  |Crown Cork & Seal 4348 '48| 97%4| 98 *hilean Nitrate 5e----1968) /47 Panama fo -weeveney i a 
Ley (Fred T) & Co....-- *| 2 3%, Crucible Steel of America vings oain ; her mee 5% B-oorse..| 5 
Long Beli Lumber. ---- - * 10 | 11 44s ......--------1948] 951%4| 96% Budapest 78. .----- oes {ns ---|/ Poland 38... ... i9a6-1987| 135 oon 
$5 preferred - 1¢6| 38 | 40 ||Deep Rock Oil 7s----- 1937) /6814| 7144 | Colombia 4s-.--..--- yon --- iy ya gy toes! 710 sue 
\ioseeeee Pub common.*| 1%| 2%||Haytian Corp 88.....1938) 19 | 2134 | Cordoba 7s stamped-.1937) /5¢ os porte . 0 Bw ae --- |} 
Preferred. ......... -. 19%| 23%||Kelsey Hayes Wheel Co— Costa Rica funding 5s. °51) fio | 17 oe ur on fs 
Marlin Rock well Barbar 30%| 33\%|| Conv. deb 6e__-.-- 1948] 74 | 77 1 Rica Pac Ry ch 49 fae 24 m4 | eer ay "33| £23 “oe 
MeKesson & Robbine....°| 1%| 1%||MeKesson & Rob 54s 1950] 61 | 62% | _ 56..-------------- soe) iit | iiaclipeee BE Woes & 38 Bee 
$3 conv preferred._...- *| 11%] 11%]|Nat Distiliers Products— Cundinamarca 640. .-1959 J154| 15% v estphalia At --- 
Merck Co Inc commou..1| 231%} 25%|} Conv deb 3%8...-- 1949] 101%/|101% | Dortmund Mun Util 681248) /17 e--|| 58..-------------- 1941 --- 
6% preferred.... . 100) 115 | _..||Nat Radiator Ss_..-- 1946] 713%4| 16% | Duesseldorf 7s to...--1945) f17 | -...| w :30| 100 
Mock Judson & Vveoutinper wih Mat Steel Corp 3s___. 1908 99% 99% | Duisburg 7% to.-.-.--- 1945) f17 aint er estpb Elec 7% p+ woe 
7% preferred......- ) 108 Shipbuilding 5s. 1 5 BE RR emer een ON es ; gee 
Muskegon Piston Ring.2%| 10%| 12%||Seovill Mtg 5348... -- 1945] 107%4| ... | East Prussian Pow 68.1953) 17 oad Rilo dg Jaa 62% -- “1089 fis” 94 
Nationa’ Casket........ * 723 | 27 |!Texas Corp 3s_...._- 1959] 102 |102% meee oe wr y) bas a fig meee | > — dy ‘aa| 8 - 
a eeemig n'y 97 |102%4||Witherbee Sherman 68 1963) 53 | 57 8..----.-------] fig ---||R C Church Welfare 78 --- 
Nat Paper & Typecom...*| 144) 2% Weedaess Iron— morepenn Mortgage & > oo ts “47 720 
8% preferred. ..--... 100) 1554) 17%] let Ge------.-..--- sees 5 te 102 my ke ANE 1966 4 ~~" ||Salvador 7% fil pit 
Now Renate Snenens.-.- 0) 33 | 58% 24 onsv income 4. “10821 0 ee eo et as 2,008 of deposit. i987 {8% 9% 
worms ten tates foes] ff | ul] Seccenen. se ioaal is | 2 
a tge 7s." coclt Bieasdakcqugubuns> _ 
Water Bonds Frankfurt 7s to....-- fie%| - Be ctts of deposit.1948| f17 | __. 
French Nat Mail 8S 6s ‘52; 119 (121 Santa Catharina ( )y— 
Bua , Ask (ey Sl ieee hee eee ee ree 947) f10%4| 12 
Alabama Wat Serv 56.1957) 100 |100%/||New York Wat Serv 58°51} 9334) 98% | German Ati Cable 7s_.1945) /40 ...||Santa Fe 7s stamped_1942| 66 67% 
Ashtabula Wat Wks 58 58| 103 ---||Newport Water Co 5s 1953) 101 [105 German B & Land- (Colom) 78.1948) fi8\{| 19% 
Atlantic County Wat 5e 58) 99 ue 85 90 bank 648. .....-.-- 1 fi7 > Sao Paulo (Brazil) 68..1943) /8%| &% 
Ohio Cities Water 54s '53 Central Bank xon Pub Works 7s8..1945| /20 she 
Birmingham Water Wks-— Ohio Valiey Water 58.1954) 107 at Agricultural 6s... -- 1938) f22 MRS ee 1951} /18 eco 
6s series C 195 Ohio Water Service 58-1958] 101 |103 14 Conversion Office Saxon State Mige 68..1947| f20 | _.. 
--.}||/Ore-Wash Wat Serv 581957; 8434) 89% 1 eee 1946 6 26% ||Siem & Halske deb 66.2930) [355 pais 
% _, eee f5\%| 6 ||State Mtge Bk Jugosiavia 
Butier Water Co 58. ..1957| 1053546; -.. Gras eno’ Se... .1954) /16 ras ~ SY RS SRA sor - oo 
Calif Water Service 4s 1961/ 106 |107 r "ety maneseale a 1960-1990 88 | 91 ||Stettin Pub Util 73_..1946| £18 ee 
Chester Wat Serv 4348 58) 10414/106 Guatemala 8s_.....-- 1 20 _..|/Toho Electric 78- ..-- £67 0 
City of New Castile —— 1013 Hanover Hars Water Wks me . Tolima 7s. ........-.- f16%| 17% 
ES EE RY ---|| Ist consol 6s.......1948] 100 ; .-. | 68....-...-..----- 8 
City Water (Chattanooga) Haiti 6s. .........-.-. 63 70 ||Uruguay conversionscrip..| 35 ace 
/ eee ~1954) 101%) 2. Hamburg Electric 68 _ 1985 S214) 24 Unterelbe Electric 953; f19 aa 
ist 5s series C....-- 1957} 10534] ~.-.||Phila Suburb Wat bg 108 {110 Hansa SS 68. ......-.- 95 .-- || Vesten Elee Ry 7s....1947 fis one 
Community Water Service Pinelias Water Co 5 4s. ' 101 |103 Housing & Real Imp Fs "48 s18 ..||Wurtemberg 7s to....1945! s18 ose 
i iigeetew seas 64 69 Pittsburgh Sub Wat 5s $8 102 /|104 
seanties 69 | 74 ||Plainfield Union Wat 5s "61; 107 o- 
Conneliovilio Water te 1980] 100 |“... Richmond W W Cos.1957| 105%) --- CURRENT NOTICES 
Roch at 5s. “a 
bar 4 Water & Gas— . : | 
5s series A........- 1952} 10134|103%4|/St Joseph Wat 4a ser A.'66| 106%{| --- —The eight annual field day of The Municipal Bond Club of New York 
5s series B.__..... 1952) 101 /103 — Gas & Water Co is to be held at the Ridgewood Country Club in Ridgewood, New Jersey, 
aaah. sed wk sa agoooe------1068) 1024/1034 | on Friday, May 19, L. Walter Dempsey of B. J. Van Ingen & Co., Inc., 
ie ee 1954| 103%| __- Water Service 56.1961| 81 86 Chairman of the field day committee, has announced. Other members of 
wadecssocessuuse 1962] 10444)... lst & ref 58 A.._... 1967|° 81 86 the committee were announced as follows: Fred W. Buesser, Chemica] Bank 
Water my od y,4 4s by ha. 7 = & Trust Co.; Daniel E. Fitzpatrick, Phelps. Fenn & Co.; Fred M. Grim- 
om ti —- hay dy haw, Barr Bros. & Co., Inc.; H L. Harris, Goldman, Sachs & Co.; 
lst m 3 een. 1 106 . 101 shaw, rr , . enry , , 
le Ww Securs— 107 }6{|springt City Wat de A °66) 1001/1014 | (raid R. McDermott, Harriman Ripley & Co., Inc.; Roger 8. Phelps, 
Bewasecccoccccces 98 |102 ||Terre Haute Water 5s B56) 101 --- | Campbell, Phelps & Co.; George R. Waldmann, Manufacturers & Traders 
Joplin WW Go Ba2=-73907 10534) ..- nce 4 oercecee- 1949 peers --- | Trust Co.; and Harley A. Watson, Eldredge & Co. 
Kokomo W W Co 58..1958] 105%| _. markana Wat ist 60.1968) 103 ree An inter-city golf match will be a feature of the day, with the opposing |}/ 
Long Island Wat 5348-1955] 105 |107}4/|Union Water Sery 5348 '61| 10234|105 team to be selected from among the members of a delegation of guests from 
M x Wat Co 5% '57| 107 w vee és...1961| 1083]108 the municipal bond groups of Cleveland, Cincinnati, Toledo and Detroit. 
iddlese as a Water Serv 4s_- 
Monmouth Consol W 58°56] 96 |100 . N Y Water G Golf awards for the day will include first and second prizes for low gross, 
Monongahela Valley Water =; Neon! a UN 1 96 |100 low net and match play versus par, as well as kickers handicap, longest 
oe one ny ETT pode: ---|| Ist mtge 5e.......- 1951} 95 /|100 drive and visitor's prizes. Trading on the outing “stock exchange’’ will I 
organtown Water eee ist mtge 544s.....-. 1 98 |101 be fi V- , according to the announcement. 
Munele Water Works 5s °65| 10534| ~~~ be) ennai tesl see lies ‘or a 1939 Ford V-8 convertible sedan ng en 
Wichita Water— —Burton Tilden has resigned as a partner of the New York Stock Ex- 
— Fp Ry anh nanta 101 -- series B......-- : = --- | change firm of Hoyne, Mellinger & Co. to become associated with the 
5s series B_....._.- 1951} 86 91 oo t-- ne 105 ~~~ | Chicago office of Ernst & Co. Mr. Tilden prior to his association with 
Pettibuwnedhucosen 1951} 91 | 96 |W msport ae p< ge - 103 4! 106 Hoyne, Mellinger & Co. was with Winthrop, Mitchell & Co. and has been 
——- on La Salle Street since 1921. Heis a charter member of the Bond Traders 
* No par value. a Interchangeable. » Basis price. @ Coupon. ¢ Ex-interest | Club of Chicago and a member of the Bond Club of Chicago. 
{Fiat price. » Nominal quotation. w{ When issued. w-s With stock. z Ex- Ernst & Co. are members of the New York and Chicago Stock Exchanges, 
dividend. Now selling on New York Curb Exchange. # Ex-iquidating di the New York Curb Exchange and the Chicago Board of Trade 
t Now listed on New York Stock Exchange. —Laurence C. Keating, formerly associated with Wood, White & Co., 
% Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. is now in the bond department of Stern, Lauer & Co., members of the New 
York Stock Exchange. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4026 
to 4027, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $2,195,000. 


Red Rock Bottlers, Inc. (2-4026, Form A-1), f Atlanta, Ga., has filed 
a registration statement covering 52,000 shares of $1 par common stock, 
which will be offered at $3.75 per share or at market Unen and if market 
develops. Of the 52,000 shares, 30,000 shares are for the account of the 
issuer and the other 22,000 shares are for the account of four stockholders. 
The issuer’s part of the will for working capital. 8. C. 
Satterthwait Jr. is - ent of me come ny. Buckley Bros. have been 
named underwriters. Filed April 2 199. 

(Curtis B.) Dall Corp. (2-4027, Form A-1) of Dover, Del., has filed a 
registration statement cov 400,000 shares of $1 par value common 
—<— and 300,000 warrants to buy common s 

the 400,000 shares of common stock to be offered 100,000 will be offered 
initially by Mayhew & Reily. The firm also will offer initially 100,000 
warrants to buy the shares. The offering will be in units of one share of 
common stock and one warrant to buy an additional share of stock, the 
offering price of the units being $5. 

The remaining 300,000 spores will be offered by the issuer to the holders 
of the 300,000 warrants at $5ashare. The 200, of the 300,000 warrants 
ae offered in initially by the underwriters will be issued to the underwriters 
an r 

Proceeds of the issue will be used for working capital. Curtis B. Dall is 
President of the company. Mayhew & Reily named an underwriter and 
Curtis B. Dall may be an underwriter. Filed April 26, 1939. 


_ The last previous list of registration statements was given 
in our issue of April 22, page 2413. 
———<g>———— 


& Abitibi Power & Paper Co., Ltd.—Bondholders Urge Sale 

A bondholders’ protective committee filed April 21 an amendment 
with the Securities and Exchange Commission to a registration otenes 
covering certificates of deposit for $48,267, 000 of ist mtge. series A 5% 
bonds of 1953. The amendment advised strongly that the com y be 
reorganized by a straight action for sale under the mortgage rather than 
under Federal statutes. If attempted under the statutes, the commmunbeee 
—" ae reorganization would have ‘‘very expensive, dilatory and negatory 
resu 

The group of bondholders desiring that the assets be put up for sale 
consists of the Canada Life Assurance Co., Confederation Life Association, 
Continental Life Insurance Co., Empire Life Insurance Co., London Life 
Insurance Co., Manufacturers Life Insurance Co., Mutual Life Insurance 
Co. of Canada, North American Life Assurance Go., Northern Life Assur- 
ance Co. of Canada. Sun Life Assurance Co., and Royal Securities Corp. 
Ltd. Their holdings of bonds amount to $8,130,000.—V. 148, p. 2107. 


Acme Wire Co.—New Stock to Be Traded on Curb— 

The voting trust agreement under which the shares of common stock 
(par $20 ‘ ra aes es got are deposited will expire by limitation as to time 
on May 1 in conjunctien with the recent cha in ca —T 
tion a AD, te stockholders, the company will, on and after 

1939, issue two shares of its ‘‘new’’ common stock, par value $10, in. BS 
ae for each woes trust certificate representing one share of the present 
common fo (par $ 

According nay the ike trust certificates for the present common stock 
(par value $20) will be removed from unlisted tre ng on the Pan York 
Curb Exchange, effective at the opening of business on May 1, 1939, at 
which time the ‘‘new’’ common stock, (par _— $10), will be admitted te 
unlisted trading in substitution therefor. n admission to deali 
the “‘new’’ common stock, the Committee on urity Rulings of the 
will rule that transactions therein must be settled by delivery of tne ne 
for said stock.—V. 148, p. 889 


Aero Supply Mfg. Co., Inc.—Par Value Chan ed— 

Change in par value of company ‘s stock from no par to $1 was ap- 
proved at annual stockholders’ meeting held on April 26.—V. 147, p. 3301. 

Affiliated Fund, Inc.—Debentures Sold—An additional 
issue of $500,000 4 i, % 10-year secured convertible deben- 
tures, due 1949, has boen sold at par and int. b bi group of 
investment houses headed by Lord, Abbett & 


The debs. ae pertet a $6. ,000 ,000 issue registered Nov. 19 coo A total of 
$1. 000,000 of this issue is now outstanding, a block o having 
been offered last January. Subsequent to kA, ¢ Financing ny = 
debentures outstanding in a total amount of compas 
1,000,000 44%% 10-year secured convertible asbentures and $5, 
G, 1 0-year secured convertible debentures. he $500,000 ies 
will be be used for investment purposes.—V. 148, p. 1791. 


Air Reduction Co., Inc. (& eae 














3 fos. End.Mar. 31— 1939 1938 1937 1936 
Pc ES rere $6,118,049 $5,514, $7,418,779 $5, 990 796 
Operating expenses __-_-_. 4,926,808 4,606,747 5.164.668 4,051,148 

iperating income___. $1, wt 241 $907.916 $2,254,111 $1,939,648 
One income (net) - - - -- 41,602 33,140 48,193 81,909 

RE alae Sect daly wiki $1,232,843 $941,056 $2,302,304 $2,021,557 
i cil icin: thw 0 wide 2: i, eee (' , gtiimeieemete ss Dar ieiliiet ties 323 ,254 

Net tg before F 

ip i 1,232,843 $941,056 $2,302,304 - $1,698,303 

Estimated Federal _ 205 ,587 145,465 351 ,366 268 .072 
me profits wy ey 

de ” $1, 027 288 $795,591 $1,950,939 $1,430,231 

Earnings per agg i ailediney $0.4 $0.31 «$0.77 $1.70 


x Based on three-for-one split-up. -¥. 148, Dp. 2413. 
Akron Canton & Youngstown Ry.—LZarnings— 


March— 1939 1938 1936 
Gross from railway ____-_ $166 ,907 $140,083 $207 577 $179,011 
Net from railway. _.___ 47 O72 30,294 82,861 67,178 
Net after rents_.___.___ 13,924 30 43 ,953 34,442 

From Jan. 1— 

Gross from railway _____ 497 ,203 379 667 600 ,440 547,741 
Net from railway______ 18 2}8 . 239 661 210,999 
Neé after rents________ 5,370  def28,376 115,589 123 ,283 
—V. 148, p. 1943. 

Alabama Great Southern RR.—£arnings— 

March— 939 1938 1937 1936 
Gross from railway -__.- $642,479 $540,829 $691,990 $532,439 
Net from railway--___-_- 209,445 107,550 232.028 140, 
Net after rents._______ 167 ,603 102,743 145,429 82,713 

From Jan. 1— 

Gross from railway -.- -- 1,771,551 1,443,249 1,862,255 1,448,269 
Net from railway cialis aia 478,825 180,299 548,103 325,935 
Net after rents.......- 331,304 190,471 340,117 165,469 


—V. 148, p. 5 226i. 


Alabama Power contr ttn eo 
Period End. Mar.31— 1939— 190000 wae Mos —1938 


938 
“h, ia 622 om. 520 











Gross revenue_________ $1,734 333" a7 918. + 956 
Operating exps. and tax_ "743 (002 "723/115 22' $75 4/987 
Provision for deprec____ 217 '690 217 {690 3: 12/280 3 708" "751 
Gross income________ J r 3 
Interest nom Bs on Aza $773 ,632 $636,816 $8,586,228 $8,343,218 
Wb Sacer ereace: 406 ,404 400,516 4,870,554 4,802,265 
Net income_________ $367 ,228 $236,300 $3,715,674 $3,540,953 
Divs. on pref. stock____ 195,178 195,178 2,342,138 2 ‘342. 138 
BIS ahs tf! $172,049 $14,122 $1,373,536 $1,198,815 


Alleghany Cie —Collaninat Transferred—New Trustee— 


Corporation has notified the New York Stock Exchange that on March 9, 
1939 there was transferred from im ed income held b Se, eee 
under Allehan — re! tion collateral trust indenture dated , 1929 
the amount of $1,000,000 to ‘deposited cash,’’ to be held as Madith ionai 
collateral under said indenture. 

Holders of 20-year collateral trust converses 5% bende due June 1, 
1949 are being notified that the Continental Bank & Tru » of New 
York has been ~ 5 yw trustee to fill the vacancy - fi. by the e resigna- 
tion } Guaranty t Co. of New York on March 15, 1939, effective 
April 14, 1939.—V. 148, p. 2413. 


Allis-Chalmers ge Ree Sprig my oe 


pate: End. Mar.31— 1937 1936 
$17, bel, M14 $20, 310, ‘O99 $17,788,395 $11,633,167 


Onn of sales, incl. depr. 
. & oan. 











ee * -, Sell 
& tax (except 
Federal income) .. . . - 16,531,309 18,464,661 16,092,844 10,723,741 
Operating | income.__.. $1,030,105 $1,845,438 $1,695,551 $909 ,426 
Other income. .......-- 192,801 199,490 194,346 151,189 
» Re peR ES Peco 2. $1,222,906 $2,044,928 $1,889,897 $1,060,615 
Deb. int. & amort. of dis- 
count & expense. -- _- 254,629 er 160,447 
bey oe Re ae Pee ee 11,040 
Prov. for Fed. inc. taxes _ 258,000 385,000 385,000 135,000 
Net income____.-.--- $710,277 $1,403,649 $1,504,897 $754,127 
Shares common stock... 1,776,092 1,773,962 1,770,853 1,344, ‘479 
— per share____. $0. $0. 30. $0.56 
ere boceed 5 wo. the nantes amounted to $19. ei7- 17 OG}. slighty oF over the 
$1931 314.2 557 booki od of orders on 


the same 
March 31, 1939 totaled $12,367,51 po ye with $20,248,025 on 
March 31, 1938, and $10,411,411 at the < close of 1 

The decrease in net income in the current chies months of 1939 con- 
trasted bat Deans | —_ : co in 1938, as shown in the for on sae. — 
caused principally by the decrease ee: er ratio 
of operating cost due to lower volume of f prodaction nd (3) reduction made 
in prices of certain units in the tractor and farm imph ement division effective 

uent to the first quarter. 

On March 31, 1939 the total number of employees was 12 mat? as com- 
pared with 15, 3440 on March 31. 1938 and 11,511 on Dec. 31. 1938. The 
total number of agmnanee of record March 31, 1939 was 17,667. 

The current and w assets March 31, 1939 were $57,926,920 and 
998, a ratio of 5.96 to 1.—V. 148, p. 1791. 


the current liabilities 4 $9.7 

Alton RR.—£arnings— 

March— 1939 1938 1937 1936 
Gross from railway - - - - - $1,304,900 $1,199,072 $4,434,327 $1,217,561 
Net from rai way------ 276,888 162.748 425,511 231,880 
Net after rents. ._...-- 9,995 def90,715 151,253 def35,702 


Gross from railway - - - -- 3,615,691 3,591,762 4,074,249 3,712,686 
Net from railway - -- --- 720,711 599,399 1,250,877 759,930 
Net after rents -------- def50,721 def168,153 453 ,027 10,746 


—V. 148, p. 1944. 


Aluminum Co. of America—Directorate Increased— 

Stockholders on ril 20 authorized the creation of a 10-man board of 
directors and el oo oP two Vice-Presidents, George J Stanley and I W 
Wilson, as the new members —V 148,p 2252 


American Bemberg Cor vided of $3.50 er eae Dividend— 


Directors have declared a divi A ge ae account of 
accumulations ont the 7% cumul. | adh 100, payable May 11 to 
an Sere ay4. This payment  F all arrearages up t 

Jan. 1, 1939. See also V. 147, 


American District Telegraph Co. (N. J.) (& Controlled 
Cos. )—Earnings— 


Calendar Years— 1938 


1937 1936 1935 
Gross oper. roveame..-- $8,739,994 $8,482,051 $8,154,028 $8,013,594 




















re. “a zFent for : 
ease 0 , taxes, 
miscell. interest, &c_.. 7,500,807 7,127,477 6,651,177 6,522,341 
Neto revenue... - $1,289.19) $1.354.87¢ $1,502,851 $1,491,253 
Inc. trom dive. and int_-_ 2,652 2,434 2,760 14,447 
Bal. tr. tosurp. acct... $1,241,839 $1 ay 008 $1,505,611 $1,505,700 
Preferred dividends... ’ 71 402,708 405,717 570,537 
Common dividends - - - - - 523.705 523,704 521,978 416,008 
ND cm deinen $315,424 $430,596 $577,916 $519,155 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets — $ , $ pom Ee 108 $ s 
it .21,845,778 21,527, Pref. stoc: 
ten Mg ye , SCS v4 5,753,381 5,753,381 
terials .. 1,077,445 1,032,192 |b Common stoc 
a Accts. gg oe surplus.......-. 12,437,744 12,188,811 
cash work. funds Capital stock of 
in hands of em- controlled cos. . 12,079 12,079 
ployees, &c.)... 568,672 626,723 | Pur. money obliz. 38,959 41,459 
Marketable secs. . 51,438 51,451| Accounts payable. 171,910 176,212 
Cash in banks._.. 1,882,851 1,600,735/| Divs. os an iki 100,678 100,677 
Prepaid rents, ins. Accid. facil.rents. -..... 5,624 
prems., develop. Prov. for Fed. in- 
expenses, &c__- 79,940 70,896 be a pene hy oma —— 455,247 
Def, credits to ine. 1,592,385 1,718,552 
DW. wsscshbe . ,290 4,457,860 
THs « sou wood 25,506,124 24,909,902 ,;, ee! 25,506,124 24,909,902 


a After reserve for doubtful accts. b Represented by 104,746 508-1000 
shares, no par value.—V. 146, p. 3170. 
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American & Foreign Power, Inc.—Annual Report— 
In the 1938 annual report issued ~ 7 28, OB. paar ps pen 


reports that the balance of consolida 
charges but before exc: adjustments was $5,916,594, aaainat $0.1 155.063 


* — vious year exchange adjustments on 
or Games es and credits, nee Siesed surplus working capi retry ‘S76. 
against $4,318,639 in 1937. 
Gross operat revenues of subsidiaries decreased, due to falling ex- 
change values s 353 546, or 3.8%, to $59,308,648. If calculated on a 
basis —_ with last year (excluding the ey of reduced exchange 
values), these pevenmnes would have increased $4,907 ,395. 
Income of company itself from subsidiaries decreased from $10. 502 438 
in 1937 ” $8,944,022 in 1938, principally due to the blockage of earnngs 


in B 
Customers increased 3.7% to 1,304,900, of which 1 teak ae capeated 
with electric service. Passengers carried increased 1 p% So, 062 052 613. 612. 


Generating station output (nctuding power py d) 
except those in the Sha area 5.6% Gber wae. the omeretine 
194 goo kilowatt-hours as cauusliaed th 3,031,- 


station output of 8: hai subsidiaries decreased 9 

station output was 3,1 
ta on kilowatt-hours i 93 

res in 1938 amounted to $8,604,041 and the com- 

pay tant sae additional $2,000,000 on its notes yable to banks and 

Bond & Share Co., reducing the original ,000,000 bank loan 

to $26,500,000. These funds were provided from 

No aeons were paid ‘during 1938 because of the continued nes meee ot of 

all — cash resources to Meet necessary const 

quirements and to reduce the short term debt. It is stated that them orep- 

Stes of the subsidiaries are being wel] maintained and that capital expen- 

ditures are being kept to a minimum consistent with the obligation to fur- 

nish service to the public. The consolidated cash balances per currency. whic i 

at the end of Poo ncluded $13,010,440 United States is 

an increase of $91,708 a the previous year-end. The notes 5 le of 

the company y'cotaling $61 000, of which $21 200, 000 are wi by the 

and $40,300 by ‘Electric Bond & Share Co , become pa on 

bes 26, see. but the report states it is reasonable to assume that t ey may 

extend 


ts recently concluded between the 





e report refers 
Unites States and Brasil “a. > among other th , for the ex 
tension of credits by the Import Bank of the United tates to Brazil 
to the extent of $19,200, for the purnese of Brazi 


the ne ‘the Export-Import ank to assist in the financing of 
future exports, to ask Congress for authority to provide up to 
Brasil for its Central Bank he tee on the 


$50,000,000 in gold to. oy the guaran 
ye of Brazil to accord American investors equal treatment to that accorded 
ts own nationals. The hope is expressed that these arrangements will make 


it possible to receive currently the earnings accruing on the co y's 
investment in Brazil, as well as to provide for the unfreezing of BK 


blocked in that country. At the date of the the ———- of the 
The st have a Dproximatel y $5,200,000 of blocked in Brazil. 
~ go ates , # the Shanghai area enced a substantial 
of business in 1938. The peak demand load, wh dro 
32. 000 kw. at the time of the hostilities in 1937 from a high of 156, ce. 
has now gone back to 1 145.0 000 | kw. and the situation is reaching the t 


where it will be necessary to resume work on the project for the new 15,000 
iat — started in March. 1937, but suspended as a result of the 
perating revenues of the Shengpet subsidiaries for the three months 

8. dollars, increased ‘ 


Gross 0 
=< March : 31, B44 expressed in U 9% over those 
ting revenues 


for the correspo) period of 1938, while the net opera’ 
imencnned 20% hs improvement t in’ U. 8. dollar equivalent of the earn- 
ngs, despite a drop of almost 50% in the value of the Chinese dollar, was 
increased volume of business and 


—-% nope A the above mentioned 
surcharges to rates granted to generally compensate for increased 


caused by the exchange factor 
e report refers to a new law for the regulation of the electric industry 
in Mexico which became effective in vemepery, 5 1939, but says that the ~~ 4 
lations governing it have not been issued and until they are it will be 
possible to judge the full effect of the law. 

The report comments on the situation in the 13 countries in 
which the subsidiaries operate, all of ich have a currency different from 
that of the United States. It points out that this, the company’s major 
been further complicated by restrictions upon the 
hange from certain of the countries. The company, being 

in the various 
such lars to 
meet tions and requirements, is adv 
either a decline in the value of any of the currencies or 
transfer of from any country in which a subsidiary is 


$50 ,000 ,000 t 
at exchange rates in effect at the date of original my oy acquisitions of 
pak One favorable effect of the drop in exchange is the reduction in Tos. 
dollar equivalent of the liability for f currency funded debt obligations 
of the system. Such obligations, which were booked originally as being 
equivalent to J. 8. dollars $49,272,386, are equivalent at current 


rates to +8365. No effect has been given in the accounts to this re- 
duction of $18,787,051. 

The report indicates that the Pergo results of subsidiaries in local 
py yp fe ae 


 Smerelly speaking, exchange values 


of the currencies countries es operate have 
fairly stable since see break in Values which occurred in the latter part of 
1937 and early 1938.—V. 147, p. 4047. 


American-Hawaiian Steamship Co. (& Subs.)—arns. 











operating sats. 1 al Bee" Ahan. ole ads Grn 
Sheraton’ anpemeen ----- 1,275,224 1,210,427 3:80; 851 3. 533;410 
onxet t from oper... 608 «$68,597 290,455 $45,079 
ni eee ry dit SFI 10,962 
Total t before de- 
Stan §— $03,851 $62,507 $208,566 $56,041 
Prov. for depreciation. . 73.718 ‘681 214/1 225.674 
Profit on sale of secur... = he 2) ae 4,580 
Net ———_ before Fed. 
eralincometaxes... $20,132 $139,449 $84,403 $165,053 


x Indicates loss.—V. 148, p. 2109. 
American General Corp. (& Subs.)— Earnings— 








iti ma § dite fico, = Sasson $380082 
8 ® * ’ 
Int. earned on i tty oe Sao 9,260 156 ,257 
Int.rec’d on intermed. 
ESS soho Ee ee, rN, | on 5,344 
Miscellaneousincome. _____. 115 3,798 1,412 
Total ks wince $174,263 1 1,887 $496 ,097 
Operating expenses - _ _ _ - ¢ $183 339 $738 835 147 ,955 
Interest on debentures.. _. = #3.-..._. 83 ,083 255,648 
— a. to banks__ 17,742 5 ARR “cali ca e rn, ae 
. at source & 
refund. to debt 
ei ee ete) O°. lg bnadn 3,946 4,841 
eo ey 
. OxDs. t 
ving effect to net 
sactions).» «$91,488 +~—=« $17,401 def $83,977 ‘$87,651 
Int. on Ist mtge. & other : , $ 
inc. from the Fift 
pe 100% 2,950 
Sse ch. UC C;tCt”t”*~C‘“‘SOSSSSS—SsS‘—~S~S:S : 
50 Pine St Corp, ,— = 
the i at ani 
a 2,825 
Bye oat $124 








April 29, 1939 
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Consolidated Statement of Surplus 3 Months Ended March 31, 1939 
(€ — and its Wholly Owned Subsidiary) 


Undistributed 
7 & ps acd 
Balance, Dec. 31, 1938- - - - - - - detsi "639.0 005 $25, 3 thro 954 
~—_————— $24,158,949 
Excess of inc. over exps. 
for the three mos. end. 
March 31, 1939 - - - --- $91,438 
Net loss on sales of secs. 
for three mos. ended 
Mar. 31, ‘39, comput’d 
on avge. cost basis__ 52,814 
———_ $38 ,624 
Adjustm’t of res. for def’d charges __ _ 655 
$39,279 
def$1 ,599 727 
Excess of cost of pref. & com. stocks, 
repurch. & held in treas. over par 
values thereof ($1 and 10c. per sh. 2 
FEUPetti ved). .cccg picky enodeossu> $46 659 
Adjustments applicable to prior years 5,051 9,330 
$55,989 





Bal. before aes div. paid on 


preferred st 
Dividend on sralennal stock paid March 1, 


Melbes, March 23 ; T9GG:...... acu cies se eaktoslct de och $24,041, 573 
Note—Calculating ‘general market securities at market quotations and 
the investinent in the common stock nf Lan pe York Corp. at net underlying 


1 00s 778 $25,741,965 24,137,187 
9 95 614 


— Feet, the approximate unrealized depreciation in such securities 

owned was: 

Depreciation as at March 31, 1939__._-...-...-.___-.__-.- $5,999,723 
542,122 


Depreciation as at Dec. 31, 1938_.-_-_--____-2- 222272 III 
$5,457 ,601 
Net loss on sales of securities for the period, as shown above__-_ 52,814 


et GeO. 2.1 « «diidtheatanpiinliti Ae te as oe $5,510,415 
Consolidated Balance Sheet March 31 
1939 1938 1939 1938 
Assets— x s Tiabtlities— $ $s 
Cash in banks.... 230,482 1,769,387] Accts.pay .for secs. 
Accts. & divs.rec. 101,423 65,793 purch .—not rec. 4,963 34,230 
Gen. market secs _19,846,004 11,855,344] Notes pay. to bks. 4,800,000 -...... 
Partic. in intermed. Due for secs loaned 
credits ........ 22,981 34,836 againstcash.... -___.. 75,000 
Acct. rec. under Other accts. pay 
contra, inc]. int. accrued exps. & 
to July 29, '37_- 308 ,667 308 ,667 isddsinibosio 94,667 186,103 
Invest. in First Res. for taxes, ex- 
York Corp. com. traord. al, ac- 
sre 2,979,803 2,452,104] ec’t’g & oth. exps. 
Inv. in The Fifty & oth. ss. 209,488 184,321 
Unrealized 


Pine St. Corp-- 1 1 deprec. 
of Gen. Market 


Securs. owned _Dr4677 ,375D7r8478,730 
Excess of cost of 

invest. in First 

York. Corp.com. 

stk. a carry- 











ing amt_..... Dr1,322,347Dr1 ,850,046 
Pref. stk. “si par). 181,997 188,653 
Com. stk. (10c. 
A tcksk ob car 156,396 160,811 
Surplus__..___..- 24,041,573 25,985,789 
WOR cc's cade 23,489,362 16,486,131 Tete issicis. 23,489,362 16,486,131 
—V. 148, p. 871. 


American Hide & Leather Co.—E£arnings— 
9 Months Ended— Mar.31'39 Mar.31’'38 far.31'37 Mar. 31°36 
Oper. profit after repairs, 





depr. & res.forexps.. $641,454 loss$450,414 $343,316 %$517,119 
Reserved for inc. taxes _ - SERGE) ASo aetnwe 51,497 77 ,568 
Net profit. .......... $513,163 loss$450,414 y$291,818 $439,550 


x Includes $72,924 of non-recurring income, of which $20,391 was re- 
but “og ted in the report for the first six months of the fiscal 
on has been made for any surtax on undistributed 


profite. yy ts. Pp. 722. 
American Ice Co Op ce yee Called— - 
announced t $400 000 amount its 5% sinking 
a due tna" Cove Caan been drawn by lot for jer of th tion on J June 


e oso. at 102 Payment t will be made pa eomananres 
at the office of the trustee, the Penns eS eee 
Lives and Granti —" or = SS tion a of the hole holder. 


Annuities, Phil 
Brown Bro 


at the New York of 

U redemption of these debentures oe will em | 
$932,000 pal amount out of an original issue amounting to $6,000 
issued in 1928.—V. 148, p. 1630. 


American Light & Traction Co.—New I ew Directors— 


we at the recent annual meeting as a re 
of the Securities and Pemoaee Y ’s recent ruling in regard to 
. Dudley B. W. Brown, son of Franklin Q. Brown, 
former » was elected was { Gonrad. Vice- t ‘ot 
M Consolidated Gas Co. and MacArthur, Me eg = 
Koppers Co. They succeeded Howard Bruce of Bal _Ww. 
ett Vice’ President of the 


and Franklin 
Central Hanover Bank & Trust Co.—V. 1 


American Me Metal Co., Ltd.—No ? “eae Dividend— 
ona ae dividend on the common. stock at thie time." A-regular 
the common stock at this time. A regular 


dividend on 
quarterly “hividend of 25 cen share was paid on March 1, last. 
147,p 3445 for record of p ous dividend payments.—V. 148. p. 1631. 


American. Meter Co.— Dividend I merensea— 
e declared a dividend of 75 = SOS een on the common 
of record M . This cc anes with 
50 cents paid on March 21, ®7 938: om on Oct. 


15 last yk Dec. 
15, 1938; $0 cents on July 15 and April 15, 1948, 
| ey in addition to ar quarterly vidend of 75 cents per share paid on 


. 21, 1937 ®y. 147, p. 3602. 
American Stove Co.—Earnings— 


2p 











Celteter Years— 1938 1937 1936 
Sales, less discounts, returns and al 
apa ea sr gl ‘$11 ,034,284 $12,806,013 $11,950,028 
Cost of goods sold, exclusive of deprec. 8.312.380 8,562,119 8.062.454 
distribution and adv . 2,051,332 1,908,376 1,501,609 
dministrative and general_._...__- 187,691 603 .403 534.537 
Co for depreciation. _......._- 392,587 349,881 316,1 
at a a $90,294 $1,382,232 $1,535,260 
Other income. ........... js 35,740 57,120 51,373 
a $126,034 $1,439,352 $1,586, 
7 SRR roe 42,249 58,250 46 
F — er eae oneal 11,069 216,000 245.1 
Surtax on undistri seks. 2 eieeea 51,000 66,7 
U if ft " ES reeee Ta iss Leskehs 
Loss on sale of securities...___._- y ne }§6=—S send Lh 1s: jenkeueeel 
4. SRR See Soe ae 7,680 $1,113,153 $1,228,391 
SRP ET Ieee ae 15,996 755,986 755 986 

















Volume 148 Financial 
Balance Sheet as of Dec. 31 
1938 1937 1938 1937 
Assets— s $ Liabilities— $ $ 

Current assets Accounts payable. 632,882 373,347 
SE ee 206,264 413,723 | Local, Fed. capital 
Market. securs. 637,996 685,911 stock and State 

vables.... 1,618,050 1,153,054] taxesonincome. 136,770 140,507 
Inventories ._.... 3.067,403 3,432,784| Federal tax on in- 

Other assets_____- 118,790 97, come (estd.)__- 14,500 267,000 

Property, plant & Reserves......- 607 ,932 615,652 

equipment (net) 6, ey 768 6,577,657|y Capital stock... 5,399,900 5,399,900 

Deferred charges. 2,246 167,417| Capital surplus__. 4,785,365 4,785,365 
Earned surp. since 

e recap. May 5,°33 784,168 946,234 

| Sra 12,361,518 12,528,006! Total_....--.- 12,361,518 12,528,006 





y Represented by 539,990 shares of common stock without nominal or 
per value, stated wale $10 per share. 


Dividend Halved— 
Directors have declared a dividend of 10 cents per share on the commen 
<<. Pig tery May | to holders of record April 78. This compares wi 
don Jan. 14 last; 10 cents on Oct. 14 and April 15, 1938, 
Fie dend of 50 cents per share paid on Dec. 24, 1037 —V. 147, p. 3903. 


American Stores Cac tatie 


ee End Mar 31— _ 1939—Month—1938 
$10,749,504 $10,801,924 $27, 


1939-3 Mos —1938 
263 575 $27, $08. 780 


— 148, p 1631 


American Water Works & ae Co., Inc.—WNote 
Issue of $8,000,000 Approved by 8. 


The Securities and manag ph Parse paige an ye allowing 
the declaration he issue and sale of $8.000.000 of tf 
notes to become effective. "Se nates ans ts pacael y certain collateral, 
to bear interest at 3% pacoun. and to be payable as follows: $160,000 
semi-annually from the date of issue and the remaining balance five years 
from the date of issue. 

pe pense ane So > be leased, to five contain banks ss Siow ws: Chemica 
,200,000; Chase National Bank, New York, $1 7700. 
New York, $1.700,000: New York Trust Co 
Central Hanover Bank & Trust Co., $1, ,000. 
By Virtue of a led ment agreement t” entered into on 
March 1, 1939, the f a cil SBM sum in question 


on or before M 1 

As juired iby the loan t, of the loan, together 
with $250,000 of current , will .< to discharge all the presently 
— loans, totaling $8,250, At the present time, Myf 
8 000, , 


to the same five lending banks in the amount of $6, 
which indebtedness becomes by. on . 31, 1939. 


The 
portfolio securities of subsi Ghominel Benk & Trust Co. will act 
as i a8 oliows: of the collateral. "rhe collateral presently to be deposited 


and Collateral— Par Val. No. of Shs a Amount 

West Penn an Electric Co. ihe cum. stock. $100 52,411 $5,241,100 

t ©) A 7% cum. stock...........-- none 4,470 447 ,000 
Butler Water Co. common stock - - -_-_- $50 8,430 421,500 
City Water Co. of Chattanooga ae stk. $100 17,403 1,740,300 
Davenport Water Co. common stock... none 25,000 50,000 
Hunti Water Corp. common stock. none 10,000 ,000 
City of New Castle Water Co.com.stk.. $100 7,217 721,700 
Richmond Water Works Corp. com. stk- 10 37,500 ,000 
Alexandria Water Co. common stock --- 50 4,000 ,000 
en Water Works Co. “ommon stock. 100 3,210 321,000 

Mo ela Valley Water Co. com. stk_ 100 2,500 ,000 
Terre Haute Water Works com. stock. __ 10 66,100 661,000 

EE ee Oe EE, . onccancooddenechasdnneteninmne $11,355,600 


a Amount at which carried on books of issuer. 

Weekly Output— 

Output of electric e of the electric pro ies of American Water 
Works & Electric Co. for t e week ended April 2 1939, totaled 40,938,000 
kilowatt hours, an increase of 7. 2% aS the output of 38,148,000 kilowatt 


hours for the c nding w 

Comparative table of weekly output of electric energy for the last five 
years follows: 

-— 1939 1938 1937 1936 1935 

April 1....45,840, 38,212,000 48,157,000 39,040,000 ,960,000 
April 8....40, d 39,779,000 49, ,000 45,072,000 37,670,000 
Apel 15.-...41,992,000 38,685,000 49,814,000 46,512,000 + 135,000 

Aan is. neal 9.798.000 38.148.000 50,000,000 45,251,000 38,874,000 
ss a Dp. 


Associated Gas & Electric Co.— Weekly Output— 
- the week ended April 21, Associated Gas & Electric be eal re sree 
electric output of 90 P04 ,010 units Cen. This is an increase 
442,384 unite oF 13. ag L ve production of 7 (951,626 units for a y your aK6. 
via oot est percentage increase since the week ended July 2,1 
—vV. +P. 


Ann Arbor RR.—Annual Report— 
Operating Statistics for Calendar Years 


R carried _ ; 33316 103 784 190 66 199.330 
ev. Dassengers ; 31, < 
Rev. pass. carried 1 mile 1,870, = 2.782.328 2,307,839 1,895,963 
Rate per pass. per mile. 2.063 ‘ct 1.741 cts. 1.708 cts. 2.070 cts. 
Pass. earns. oats Oy KS BH 
Tons carri Gerenae) - 1, > ae 512 2,248,995 2,285,835 
Tons carr. 1 mile (rev.) .215,836,464 382,250,693 378,858.018 367 +729 
Rate per ton per mile... $06.008391 $0.007742 1 : 

Oper. revenue per mile__ $9,404 $10,484 $10,762 $10,880 
Aver. tons per train mile 599 627 607 


Income Account for Calendar Years 
{Combined corporate and receivers’ accounts] 


1938 1937 1936 1935 
Pan oneenwsdesses $3,311,687 $3, 720. 120 $3, 133 55 $3,790,741 
dase alitidiciniih = 38, 40,424 39.5 

















Mail express, &c__-_---_- 117,770 141 773 144,656 128,95' 
Total oper. revenues.. $3,468,358 $3 920.398 $0,962,735 $3,959.274 
Maint. of way & struc_-_ 318,442 334 ,928 330.914 3°8,456 
Maint. of equipment. __ 764 603 910 ,704 ptf 262 839,578 
Traffic expenses __--_--_- 155,214 151.102 43 ,644 139,132 
Transportation expenses 1,567,170 1,704 .852 1.697 125 1,595,897 
l expenses_____. 138,222 134,344 146 346 154,813 
Miscell. operations. __-_ 1,521 3,621 2, 836 2,784 
Trans. for investment. _ Cr836 Cr612 Cri69 Cr359 
Total oper. expenses. $2,944,336 $3,258,940 $3.178,959 $3,060.302 
Net oper. revenue____-_-. ; 681,453 783 ,776 898 ,972 
ie ie I A 244,764 226,527 208,744 171,653 
Operating income.... $279.258 $454 ,926 $575,032 27,319 
Other oper. income___-__ 50,220 56,70 88,648 w23 
Total oper. income... $329,478 $511,627 $663 ,A80 3,373 
Hire of freight cars____-_ 189, w 216,189 9733'3 
Other deductions 
operating income. __- 21,777 20.577 19,270 19,189 
Net-oper. income.... $118,136 $294,065 $428,221 $520,314 
. income_____- 17,7. 21,540 16,017. 14,013 
Gross income. ___---_-_- $135,593 $315,605 $444 
Interest on funded debt _ 409, 409, 409,900 410,032 
Int. on -- 13,345 14,071 20,729 26 641 
Other deductions from 
gross income. -_ _-____-. 37 .050 42.776 39,102 x43 ,652 
Net deficit. ......... $324 403 $i5i. 142 $25,493 inc$54 ,002 


x Restated for comparative purposes. 


Chronicle 
Comparative Balance Sheet Dec. 31 























1938 1937 1938 1937 

Assets— $ $s Liabilities— BS $ 
Investments ___.__ 22,810,874 22,797,444 | Capital stock... -. ae icf 7,250,000 
Saxe nt-nauthe>- 452,824 455,209] Govt. grants____- 3, 
Special deposits - __ 45,549 20,883 | Fund. debt unmat.10 670.000 000 10,670,000 
Traffic & car serv. Receivers’ certif.. --.-... 200, 

balances receiv. 158,336 145,312] Non-negot. debt to 
Net bal. rec. from affiliated cos_-- 389 198 

agents & condrs. 7,492 7,380| Traffic & car-serv. 
Mise. acets.receiv. 111,637 83,631 balances payable 89,777 75,370 
Mat’l and supplies 205,208 331,037 | Audited accts. and 
Int. & divs.receiv. ___._. 212] wages payable_. 1,037,737 1,062,623 
Other curr. assets_ 245 5,205} Misc. accts. pay - 14,160 14,393 
Deferred assets_ 35,017 36,224] Int. mat’d unpaid_ 1,228,793 1,098,783 
Unadjusted debtis 1 ,626,372 1,591,625] Divs. mat’d unpaid 1,849 1,849 
Funded debt ma- 
tured unpaid... 200,200 200 
Unmat. int. acer’d 23,938 24,028 
Other current liab. 7,512 8,464 
Other def’d liabil-_ 18,202 21,673 
Unadjusted credits 3,762,002 3,557,934 
Add’ns to property 154,030 153,9; 
Profit & loss bal.. 991,711 1,331,460 
TOR i 25,453,554 25,474,163; Total__....... 25,453,554 25,474,163 
Earnings for March and the Year to Date 
March— 1939 1938 1937 1936 
ross from railway-._._- $331,734 $308,800 $398,740 $356,624 
Net from railway -_-.-- 61,772 53.757 97 783 78,680 
Net after rents_..______ 25, :903 59,480 45,793 
oem inian talon 957.57 7 1,064,075 984,693 
ross railway __.-- 57 575 810,03 1,064,07 d 
Net from railway______ 52,3 124 226, 170,209 
Pet after rents________ 46,067 def29,330 115,699 83,196 
—V. 148, p. 1945. 

Arizona Edison Co., Inc.—Farnings— 

Calendar Years— 1938 1937 
Operating revenues --~...........---- 6-21 see $1,551,655 $1,580.047 
I hie ik tata n't, os Gada dantcer antenna dine 798,028 857 .233 
Main iash« & ad onesie tunes ak a atin dedi thie 83,765 119,741 
Taxes, other than Federal income_____.________-_- 180, 157.411 
Provision for depreciavion...................-.. 229.713 197 506 

Net income from operations. ._.............-- $260 .056 $248,156 
By a pli cae pl PY SI Sag aah ag yen 25, 41,970 

Gross income. -._._...........--... ssaleticiesn Ween de $285,740 $280,126 
Interest on Ist mortgage bonds___.._......._..- 137,989 137,989 
Interest on pas jmertaage bonds, other than 104.404 22,890 

on reacqu nds in treasury___.........-.. ‘ ’ 
Miscellaneous interest and other deductions... _.. 8,130 10,653 
Federal income tax. _......-..--..-..-- 2 Le 5,27 -596 
Federal tax on undistributed profits. -_...._- eaiet. is) Sears 11,919 

Balance transferred to earned surplus_......_.-. $29.939 $88 ,07 
Earned surplus, Jan. 1_.............-....--.-. 145,835 57,757 
Miscellaneous additions to earned surplus_-_-_..... Bee 1+ eeme 

Earned surplus balance, Dec. 31............-. $177 ,035 $145,835 


Balance Sheet Dec, 31, 1938 

Asscits—Fixed assets, $5,090,444; investments, $2,504; special deposits, 
seer: cash $125, 319: accounts ounnrente notes receivable (net), 
Seg 1,136; em yr ahs coke 


other assets, 
ges, 404; total, $5,580,! 
iabilitie fo eaded debt, 4,584,250; accounts fl wages payable, 

0404: accrued taxes, $62. ; accrued interest on first mortgage bonds, 

9.719; interest pa ble on 2nd income bonds, Sen than on 
reacquired bonds in treas g20.1 ; accrued interest on refundable 
eae , $8,508; provision for 1 income taxes, $5,278: other liabilities, 
$164,579; non ndavle contributions for $5. .373; capital stock 
(104,902 no par shares) , $524 510: earned surplus $17 035; deficit in con- 
tingency reserve, $61,283; total, $5,580,889.—V. 147, p. 3004. 


Arizona Power Corp.—Earnings— 











3 Months Ended March 31— 1939 x1938 
Operating revenues____-_..........------.---- $148,494 $13/,339 
Operating expenses and taxes____._.....-.-...-. 97,678 94,999 

Operating income -_--__...._....-...--------- $50.815 $42,340 
Non-operating income. -_-______.__....--..-----.-. 71 1,852 

a ane +d ken hvceccenwheawie $51,526 $44,192 
Interest on long-term deot-.____.----- } inde 18,340 19,635 

axes assu on interest..........-- nee pe 36 36 
Other interest ..........--..-.--- Be am " . - 800 300 

scellaneous deductions. _.........-.---.-.---- 531 744 

66 DROME kb os nn scar b bien -msenvebae cone $32,320 a = A76 

_ y Sinking fund appropriation... ........-...--- 32,320 3,476 


x 1938 figures restated for comparative purposes. y Net Se sieisih pro- 
priated for sinking fund purposes to the full extent of the corporatioi'’s¢ 
sinking fund requirements, and is a prior oe to the declaration and 


payment of any dividends.—V. 148, p. 2111. 


Arkansas Power & Light Co.—Zarnings— 
Period End. Mar.31— 1939—Month—1938 

















Operating revenues___.. $680,779 $631,128 $9,299,321 $9,086,931 
Oper tne incl taxes. °BT4197 —- BBT'971.-4:819:908 4,800,986 
Prop. retire. res. approp. 88,000 93 ,000 .276,599 1,013,746 
pet ope perenne, $218,582 $180,157 $3,202,814 $3,272,199 
yh ge) ae ah seeping ee Dr24,437 
Operating income.... $218,582 $180,157 $3,202.814 $3,247,762 
Other income 0008)... 1/283 Lili 13,930 8. 
Gross income... .._.. $219,865 $181,268 $3,216,744 $3,256,695 
Int. on bonds. 146.385 151.4 1.756.624 1,814, 
Other int. & luctions _ 121 10, 117,724 115, 
Int. chgd. to construc. _ Cr420 Cr692 Cr7,159 = Cr14,740 
Net denda' os Sic $65,779 $20. 094 $1,349,555 $1,340,914 
e erred stocks or e 
= Oe hate ee 949,265 949,265 
Balance noe etledgtsesdaeegicosnse eecaete $400,290 $391, ae 
vidends accumulated and unpaid to ee 31, 1939, amounted 
ha 1.75a share, on $7 preferred 


381 after giving effect to dividends of 
ook “0,3 and $1.50 ee on ‘erred yaa SS 
Apa i. 1 1960 58 stocks are pan Ag _ 


$6 
Dividends on t 
Arehiiets ss Tebokca & Santa Fe Ry.—Larnings— 
(Incl. Gulf Colorado & Santa Fe Ry. and ea & Santa Fe Ry.) 


Period End. Mar.31— _ 1939—-Month—1938 939—3 Mos.—1938 
Railway oper. revenues _ sii. 308. 159 $11,186,168 $32, 682,414 $32,364,284 


Railway oper. expenses _ 007.691 10,377.853 784,648 30, 246. 998 
Railway tax accruals. - 19089" 551 xl, 7 ¥3 661.928 y3 741,615 
Other debits t JSUMO be dsee 90.699 ¥ 243 ,506 324,852 





2$521,378 2$7 668 rye jest 


ively $351,587 and $376 a, 
Me As: of 1037 and the ta nemploy- 
£ $1,105,187 187 


Net ry. oper.income. $108,218 
x Includes for 1939 and 1938 
sen accruals — the Carriers 
ment Insurance Ac 
y Includes for 1939 and 1938 respectivel 
representing accruals under the Carriers 
Unemployment Insurance Acts. 

z Indicates deficit. 


$1 a8 006 | pot 
axing Act 











2572 Financial 
2 Interest— 
PR gto due May 1 a7 by 1S 939. = = 4% 3 100-yent AND bonds, 
that 9 Committee on E re ofthe New Ay: 1939. a 1 
a 
t bonds, due 1995, “la shail be dealt Need eee 


Attention is directed, to the fact that interest on the oe tends & pn is - 
able November annually. 
—V. 148, p. 2111. 


Armstrong Cork Co.—ZJnterim Dividend— 





Directors have declared an interim dividend of 25 cents share on the 
common stock, payable June 1 to holders of record May 8. er on Des. 92, 
was made on March 1, last: a — dividend of 50 cents was 
pet. and a dividend of 25 cen per share was paid on oat 


4 at, os Py the Rherh iS67 dividends t toraling $2.50 per share were Geuributed 


ini Birmingham ; & Coast RR. ~—~Earasnge— 


March— 193 1938 1937 1936 
Gross from railway -. --- $339 725 $390. 901 $386, 101 $312,094 
Net from railway. ----.- 66,165 89, 53 394 
Net after rents__._._.. 7,545 def6'615 43 cr 8,293 

From Jan. 1— 

from railway -__--- 981,891 863.270 1,010,267 845,608 
Net from railway-.- - - .- 195,806 77.278 178,052 95.076 
Net after rents_-_.-_._- 35,993 def72.981 54.415 def8,885 


—V. 148, p. 1946. 


Atlanta Terminal Co.—$1,600,000 Bonds Awarded—No 
Public Offering—Company awarded an issue of $1,600,000 
30-year 4% bonds to Dick & Merle-Smith at a slight premium. 
The issue will not be reoffered. Proceeds will be used to 
refund existing bond issues. 


The issue is suttect to the approval of the Interstate Commerce Com- 
on.—V. 124, p. 1215. 


Atlantic Coast Line RR. —Barningo— 








Period End. Mar. 31— 1939—Month—1938 9—3 Mos.—1938 
Operating revenues____ $5, 23 $5,183,236 sit. OL, 144 $13.518, 416 
Operating expenses___-_ 3.387.793 3.475.422 9.878.452 9.858.682 

Net oper. revenues... $1,812,330 $1,707,814 $4,172,602 $3 659,734 
PEGE tt webnone cea 625,000 625,000 1,550,000 1,525,000 

ruins income... $1,187,330 $1 3. 814 $2, $33, 692 $2,134,734 

and jt. fac. rents 235,831 172,468 711.002 549,193 





az: S on. income. $951,499 $910,346 $1,911,690 $1,585,541 
ah 14 1946. 


Baldwin Locomotive Works (& Subs.)—Booki 

The dollar value of orders taken in March ~ the Baldwin sottagtive 
Works and subsidiary com nies, including the Midvale Co. Pe was an- 
= April 21 ae $3.58 ,725 as compared with $2,902,469 for March, 


The month’s bookings brought the total for the consolidated mp Jor 
the first three months of 1939 to $21,621,507 as compared with 23,312 
in the same od of last year. 

onsolida shipments, Pere te Midvale, in March amounted to 
$2,322,839 as B any with in March, 1938. Consolidated 
shipments ts for three months of 7939 $5,680,468 as com- 
pared with 310, 618, 783 for the first three mont i 1938. 

1939 consolidated unfilled orders including Midvale 
amounted to $29, 527" 682 as compared with $13,401,321 on Jan. 1, 1939 and 
$22,196,563 on March 31, 1938. 

All figures are without intercompany eliminations. 


New w Secretary — 
The Charles D. announced on April 27 the resi tion, effective May 31, 
1939, of tC arles D. MacGillivray as Vice- dent and Secretary of the 
the Sitdvale © ee Secretary of each of its subsidiary companies, including 
ee  - frags 
anmae 7 the parent company and of each of its su 


Acker, at present Treasurer of the com 
vacancies caused by Mr. MacGillivray’s resignation.—V. 148, p. 1794. 
Baltimore & Ohio RR.—Earnings— 























Period End. Mar.31— 1939—Month—1938 939—3 Mos.—1938 
t revenues____... $11.051 496 $9,055. 517 $30.928,545 $25,971,722 
revenues... _-_ uy 44,431 2,206,480 455, 
Mail revenues__._____. 249,728 560 "582 729,060 775,478 
Express revenues... __ 178,159 146,001 349,802 241, 
All other oper. revenues _ 363,109 342,853 1,100,126 1,057,169 
revenues. _.$12,523,4 10,549,384 5,314,013 501,204 
Mani. “al war & strucs_ . 5 ° 356 $35 385050 $3 O00 aed 
Maintenance of equipt -_ - 2,776,172 2,496,215 7,806,935 7,460,671 
lee ib dea +942 1,097,668 1,116,573 
n—rtail line.. 4,582,069 4,507,629 13.448.398 13,519,926 
eal SoU zt Bie 1,593/001 1,207 ;B82 
— ren for invest't. aK "Cr4.359 Cr4'220 
rev. fromry. per. $3,199,267 1,681,393 $8.445,491 $3.514,343 
Ballvay er wcriam- bere "Sibae, “Sages TE oe 
’ Joint facility rents (net). 108.332 176.208 374,055 507.477 
Net ry. oper. income. $2,025 490 $420,978 $4,956,668  x«$202,938 
x Indicates deficit. —V. 148, p. 2415. 
Bangor & Aroostook RR.—Earnings— 
Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 
} aay dy ok eee ar $715,170 $651,591 $1,865, 833 °$2. 119,243 
- and depreciation) _ _ _ - 384,107 399,015 1,076,687 1,210,128 
Net rev. fom opers.. $331,063 252,576 789,146 $909,115 
Tax accruals__._______ 72,893 . 58,458 #78 401 209,761 
Operating income_... $258,170 194,118 655 354 
Other inclme_._______- Dr18,040 pati: ,681 53,081 
alae chr dite $240,130 175, $581,974 $646,273 
Interest on funded debt _ 63 ,046 . 59.488 189,141 179,535 
Meee 1,840 ph 8,285 5,235 
alii este ania $175,244 $113,958 $384,548 $461,503 


Net income 
—V. 148, p. 2111. 


Barber Asphalt Corp.—Zarnings— 
(Formerly The Barber Co., Inc.) 
® Period End. Mar. 31— 1939—3 Mos.—1938 1939—12 Mos —1938 


Net loss after deprecit'n, 
- re i $100,652 $115,270 $318,204 prof$469 ,910 
o oy as been me —— th 
_¥. 148, e earnings to cover surtax on 


_Barnedall Oil Soha sthen from B Banks— 
ts with banks to increase its 


. The become 
The additional borrowing, it was lained, will the com: 
cash position in view of unsettled world conditie on 14s. DP. onigens - 


Batavian Petroleum Co.— Debentures Issued— 
ipod, ar January, 1939, issued Fi. 100,000,000 34% debe debentures 
Shell 


and guaranteed by the Royal Dute 
ading Co., Ltd. Beginning Feb. 1, 1945, Saud ox annually 


due i ees 
Transport & 





April 29, 1939 


thereafter it is intended to redeem FI. PPO 0 uc The issue was taken 


Chronicle 


by 19 banking houses in neem | and Th 


006.00 ae oumeneey in March, 

3%% debentures nn oer 
ral oath and Shell Transport RR. 
ood annually thereafter, it ‘is intended to redeem 1- 


of the issue.—V. 148, D. 
Beaumont Sour Lake & Western Ry.—Earnings— 


privately a a further issue of F1. 75,- 
teed by the 

March 1, 1945, 
the total amount 


March— 1939 1938 1937 1936 
Gross from railway ----- $283 ,452 $ i 605 $203 ,071 
Net from railway --.---- 134,649 152,783 195,690 69,048 
Net after rents___..-.-- 72,378 91,531 112,868 12,833 

From Jan. 1— ‘ 

Gross from railway - ---- 830,258 oe. sos 975,512 619,737 
Net from railway ------ 414,236 546,234 237 ,240 
Net after rents_....-.-- 230,645 225° ptr 324,551 75,708 
—V. 148, p. 1947. 


Belden Mfg. Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, par $10, payabte. May 15 to holders of record May 5. A dividend of 
five cents was paid on Feb. 20, last, this latter being the first dividend paid 
since May 16, 1938 when five cents per share was also distributed: a 
viously regular quarterly dividends of 15 cents per share were paid.—V. 148, 
page 724. 

Bellanca Aircraft Corp.—New Vice-President— 
Leighton W. — ers of New York and pV asningtos was on April 24 
elected a Vice-President of this company.—V. 148, p. 2112. 


Bendix avindiaih Corp.— Dividends Saibings 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 1 to holders of record May 6. This will be the first 
dividend paid since Dec. 13, 1937, when a similar distribution was made. 


—V. 148, p. 2415. 
Berlin Electric Elevated & Underground Rys.—Fiscal 


Agent Resigns— 

he Chase National Bank of the City of New York, co-trustee, 
now exercises and performs the powers and duties of fiscal agent for 
the 30-year first mor e 6%% 8s fund gold bonds and Speyer 


& Co. has resigned as al agent.—V. 140, p. 1476. 
Bessemer & Lake Erie RR.—£arnings— 


March— 1939 1938 1937 1936 
Gross from railway ----- $517,463 Em: 387 $994,873 $545,728 
Net from railway - - ---- def92,009 ef 17 ,677 320.030 453 
ne athe, ponte oagl PR Dips def 115,620 Goris” 246 282,603 def37,588 

rom Jan. 1— 
Gross from railway - ---- 1,389,605 3,803 2,595,026 1,530,952 
Net from railway-.- - --- def 170,591 det 38a 352 630,310 def110,730 
Net after rents _---__--_- def200,896 def407,904 650,439 def2 ,462 


—vV. 148, p. 1947. 


Bessemer Limestone & Cement Co.—New Director— 
Frank B. Warren, Vice-President in charge of sales, was elected a direc- 
tor to revincs William R. Daly, President of Otis & Co., Cleveland .— 


Vv. 146,p.1 
Bethlehem Steel Corp.—£arnings— 





3 Mos. End. Mar.31— 1939 1938 1937 1936 
Total income of corp. & 

its subsidiaries. _ ~~ _- $8,481,791 $6,854,614 $14,065,328 sf 20s 477 
Interest charges __------ 1,825,354 1,781 ,764 1,732,166 1,038 
Proy. for deplet., deprec. 

and obsolescence. _- -- 4,247,378 4,077,942 4,039,329 3,861,374 

Net profit for period_. $2,409,059 y$994,908 y$8,293,833 $603 ,065 
Earns. per share on com- 

mon stock outstanding $0.17 Nil $2.01 Nil 

y Before provision for surtax on undistributed profits. 

E. G. Grace, President, states: 

The net income for the first quarter of 1939, after deduct dividends 
for that quarter on the preferred stocks, was e ual to $0.17 per share on the 
common stock outstanding in the hands of the public at the end < “+ 

stock for the 


quarter as 


compared with $0.56 per share on the common 
fourth quarter of 1938. 8 was 


The net income for the first quarter of 193 

equal to 53% of the dividends for that quarter on the erred stocks. 
The estimated value of orders on h March 31, 1939 was $192 ,040,906, 
as compared with $162,774,713 on Dec. 31, 1938 and $99,934,192 on March 


31, 1938. 

Steel production (i ts and castings) averaged ap ppeatmoneaty 53.8% 
of ca ty during the first quarter of 1939 as com a with 56. So, dur- 
ing the fourth quarter of 1938 and 34.6% during the first quarter baad that 


year. 
The directors declared a dividend o: 
sted | and of 25 cents Fo share on the Lea cum 


" Current steel production is appr ximately 59% of ca 


.75 per share on the 
. stock 
case on July 1 to holders of record on June 2.— 


148, p. 2356. 
Bing & Bing, Inc.— Annual Bepert— 
(Company and Its 50% or More Owned Subsidiaries) 


Statement of Consolidated Income for the Year 1938 
50% Owned Co. & Wholly 
iaries Owned Subs. 








Profit from operation of perties, Management 
and agent fees, interest earned. aera $65,240 $504,751 
Salaries & general expense of parent company..... -.---- " 
Interest expense on loans and advances_ = ov eae 85,210 2,408 
ating Dr ate ay ey bie Seg pret loss$19,970 $274,697 
on furni mortiza- 
Depreciation Of pro seep ere any: Hig anny 183.053 587,505 
Prov. for Federal income taxes of subs... _ --- .--- 1,918 6,083 
I ensie th sciences titi daa NE Ne wih clea Mal a iein oe anela  pet a $204,942 $268,891 
Proportionate share of net losses of 50% owned subs 
apportioned to outside stock interests _- --- ----- 102,471 
te share of net losses of 50% owned 
subs. apportioned to companies 102,471 
Proportionate share of net ve of 16 real estate 
companies less than 50% owned. _......------- 17,198 
Int. on debs., pa ymen yment oof, $172 725 deferred by : 
on : y 
agreement otJan.1 SE no vig ean Sabir 203 481 
Net loss, before special items____.._.....-.----- $592,040 
Net loss to capital surplus (after special items) (net) 543 ,826 


gm ray = Balance Sheet Dec. 31, 1938 
in banks and on hand, $607,752; marketable securities, 
$67,619: accom accounts receivable (net). $183,996; note rectyease for sale of 


iture with chattel thereon as collateral, $167,363; t on 
purchase of securities, $17, insurance, fuel el and supplies, and 


items, $939: cumaee investments and accounts, 381; 
Bey estate and leaseholds (net) $5,451,129; ture, & fix- 
tures in hotels and apartmen ), $271,248; main office furniture and 





mortgage 

ene $25,800; tenant prepa ts of rent, &c., ,609; advances 

perabie made to 50% owned subsi by certain of 
585 made Pycom ies owned by a stockholder) with accrued in- 
terest parelte of $319,858. $1,424,133; scrip issued (or issuable) for 7% 
interest on stamped tures, Sept. 1, 1932 to Dec. 31, 1938, 
3. ,093 925; 25-year a; pene debenture , due March 1, 1950, 
2:939:000: outside st ers’ proportionate share of the net assets, at 
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amounts, of 50% owned subsidiaries, $3,803; capital stock ($5 per) 
,690; capital surplus ( lated including $653, fier sppiyin 


asset amounts 
7, “ 
eee. a. and special items), $941,66C; total, $ 
Birdsboro Steel Foundry & Machine Co.—Earnings— 


3 Months Ended March 31— 1939 1938 1937 
$2 TES Ws on is hoo oc noone s nce $2,578 loss$40,404 $140,008 


x After all a including depreciation and Federal and State taxes. 
—VvV. 148, p. 17 


Birmingham Electric Co.—Zarnings— 














Period End. Mar.31— 1939—Month—1938 193$—12 Mos.—1938 
Operating pores ee $625,945 $607 ,237 sf. 496, 56.698 $7. 649 ,306 
Oper. exps . taxes__ 494:770 473.996 5.725.783 »724,245 
Amortiz. Sa of lind limited-term 

investments_________ 310 311 3,731 3,728 
Prop. retire. res. approp. 50,000 50,000 600 ,000 630 ,000 

Net oper. revenues ___ ,865 ,930 $1,167,179 $1,291,333 
Other income (net) _____ oF 391 ” 366 4,236 7,296 

Gross ae 1,256 .296 $1,171,415 $1,298,629 
Int. on m bonds _ oe 750 535790 . 549,000 549,000 
Other int. & uctions _ 4,684 4,370 52,869 51,848 

Dividend 3 e. site = $30,822 ,822 $33. 176 $569 ,546 $697,781 
x Div ome a e to preferred stocks for the 

od, whether paid or unpaid..." -.-..--- 429,174 429,174 

DN SAG ick nine ddim ctceinwediad $140,372 $268 ,607 


x Dividends accumulated and unpaid to March 31, 1939, amounted to 
$214,587. Latest dividends, amounting to $1.75 a share on $7 erred 
stock and $1.50 a share on $6 preferred stock, were paid on April 1, 1939. 
Dividends on these stocks are cumulative —V. 148, p. 1794. 


Borden Co.—Inierim Dividend— 


Dire tors have declared an interim dividend of 30 cents per share on the 
common stock, payable June 1 to holders of record May 16 Similar 
amount was paid on March 1, last; a final dividend of 40 cents was paid on 
Dec 20, 1938; interim dividends of 30 cents were paid on Sept 1 and on 
June 1, 1938 and previously quarterly dividends of 40 cents per share were 
distributed —V 148, p 1794 


Boston Elevated Ry.—Purchase Bill Killed— 


The Massachusetts House of Representatives has accepted an adverse 
report, ‘‘leave to withdraw,” on the petition that the Boston Metropolitan 
District trustees acquire the Boston Elevated property and franchises and 
pay $385 a share for the common stock. 

The House e an amendment to a Boston Elevated bill providing 
that the Chairman of the Department of Public Utilities and the Attorney- 
General shall report by May 30 to the Legislature on methods of returning 
the Elevated to private ownership; also on the possibilities of terminating 
guaranteed stock dividends.—V. 148, p. 2113. 


Boston & Maine RR.—FLarnings— 


Period End. Mar.31— _1939—Month—1938 1939—3 Mos.—1938 




















Operating revenues_-____ $3.839,.754 $3,362,923 $11,167,603 $9,574,486 
Operating expenses_____ 2,861,594 2,742,693 8,288,729 8,096,951 
Net oper. reveriue__._. $978,160 $620,230 $2,878,874 $1, arr eee 
I a ee 304 ,069 301,500 911,047 920,817 
Equip nent rents—wUr__ 224 296 200,551 679,769 ot. "580 
Joint facility rents—Dr_ 13,788 9,537 66,619 24:932 
Net ry. oper. income_ $436, 44 $108,642 $1,221,438 def$46,794 
Other income__________ 96,854 107 ,408 312,042 323 ,056 
Total income________ $532,861 ~ $216, 050 $1,533,480 $276,262 
Total deductions (rent- 
als, interest, &c.)___- 620,948 621,157 1,853 ,098 1,864,316 
Net deficit._.......- $88 ,O8S7 $405,107 $319,618 $1,588,054 


Waives Redemption Rights— 

The Interstate Commerce Commission has ppioriees the company to 
waive rights of redemption with respect to ,000 of 4% registered serial 
notes, which are now held by the Reconstruction Finance Corporation. 
This action will permit the KFC to sell the obligations. 

The Commission also has a 2th an order filed by B. & M. to permit 
the carrier to amend its $1,740,000 4% registered serial collateral note by 
eliminating the carrier's right of redemption.—V. 148, p. 2257. 


Brazilian Traction, Light & Power Co., Ltd.—Larnings 


Period End. Mar.31— _1939-——-Month—1938 1939—3 Mos.—1938 
Gross earns. from oper__ $3,287,149 $3,061,624 $9,674,899 $8,992,814 


























Operating expenses _____ 1,620,147 1,469,540 4,695,515 4,270,342 
x Net earnings______- $1,667,002 $1,592,084 $4,979,384 $4,722,472 
x Before depreciation and amortization.—V. 148, p. 1948. 
Bridgeport seen a 
Calendar Years— 1937 1935 
Net sales & tool rentals._ $4, ia 68 $9. 716.892 $4, 280.7 $2.538,490 
Cost of sales & toolrents 43,509,567 5,512.116 3,472 381 2,017.184 
Gross profit. ......_- 17.502 $1,204,776 $808.379 $521 .306 
Operat: expenses _____ 986.852 1,016,670 713.054 489,944 
Prov.for Fed. & State in- 
come taxes. -..._.... 5,756 87,130 61.000 17,945 
Net operating profit _ _loss$375,106 $100,976 $34,325 $13.417 
iscell. credits (net) ___ 27.4 97 37,157 24,915 5,050 
Net income from oil pro- 
duci leaseholds be- 
vore ., deplet., 
repairs and taxes_____ 360,794 391.552 302,411 121,405 
oe ae $13.184 $529,685 $361,651 $139,871 
Cash dividends paid__-_ 50.3) 554.947 317,559 50,183 
SEE el def$37.125 def$25,262 $44,092 $89,688 
Shs. com. stk, (no par) - - 270.000 260 ,000 ,000 150,000 
ngs per share_____ Nil $1.90 $1.25 $0.70 
Balance Shee Dec. 31 
Assets— 1938 1937 Ltabtitttes— 1938 1937 
GOO 6 ncncacsttiix $350,977 $337,657| Notes payable._... $400,000 $1,100,000 
a Customers’ notes Accounts payable. 290,249 231,323 
& accts. receiv_. 1,537,377 1 a. 718 | Accrued liabilities - 35,229 111,928 
Sundry rec. (curr.) 63,075 597| Note pay. (non- 
Inventories... ... ,892,064 2 out "424 Di toLewld  serebbe 650,000 
Ce enae | oo coe 415,205| Long-term bank 
Prepaid expenses 21,392 45,663; loans_......._- 1,000,000 = _.-._. 
Sundry notes a % pret.stock.... 711,550 " 764,550 
accts. receivable 135,615 69,009 | c Common stock._ 1,820,000 1,720,000 
Investments ____. 34,707 5,587) Capital surplus... 461,188 453, 
Producing oil lease- Earned sur .approp 
holds & equip. 775,915 771,236 for redemp. of 
ee 605 777 Sean: -wesede 15,205 
b Plant & equip. . 312,081 345,470| Earned surplus... 405,592 441,131 
Pref. stk. issued & 
DeWine cts,’ >ee de Dr5,300 
ber a diiiety gunned $5,123,809 $5,482,342 ee $5,123,809 $5,482,342 
for doubtful accounts of $90,191 in 1938 and 


io7. 
$72 tin 1937. b After depreciation reserve of $496,684 in 1938 and 
$457,245 in 1937. ¢ Represented by 270,000 (260.000 in 1937 r 
shares. d To be used for redemption of preferred stock.—vV. / p. 2257. 
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Bridgeport Brass Co aia 5a 


3 Mos. End. Mar.31— x1939 x1936 
z Net income_________ 103304 054 1 7413 $194 
per share_____ “i » Ni” #i9 $0.38 $030 


pHa ee wm Be ee age ? eng mnie» Before provision for surtaxes 
ae. z Af es, deprecioth tion sad all other charges. 
wy ase 148, ry 17 


Briggs & Stratton Corp.—Earnings— 











Not protit frome wie BT ies a1 bese he’s] one B56 
m 0 - ana ’ ’ » , ’ 
Provision for deprec....  -22°915 22°94 88'514._ 90.392 
Net profit______...- ; ,927 50,4 1,165,164 
Owe —_ et $418,848 $184,92 $9 38 $ 
SRO ee 21,731 15,057 75,270 102,403 
Net profit. .......... 40,578 $199,984 $1,025,708 $1,267,567 
Prov. for income taxes Ne bso 34,471 ’ "204,919 . 256,825 
we biabew 6c $344,188 $165,513 $820,789 $1,010,742 


Broad Street Investing Co., Inc.—Earnings— 








3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Cash divs. on stocks_-__-_ $69.440 $48,930 $48,164 $21,707 
pe RE RY SE 468 Sf a ee eee ee 

Total income ----_.-__- $69.909 $58,532 $48,164 $21,707 
Deductions. __...-...- 15.623 16,330 18,846 7,904 

Operating income - - - . $54,286 $42,202 $29,316 $13,803 
Divs. on capital stock. __ 56,967 42,382 x55 ,584 13,450 


x Includes special dividend on capital stock amounting to $22,234. 
Balance Shee March 31 








Assets— 1939 1938 Liabilities— 1939 1938 
Invest. at cost___a$7,524,849 $7,758,311] Dividends payable 58,071 $43,293 
Cash in banks__ 369,476 308 ,651 | Due for sec. purch. 16,504 10,048 
Special deposits for Reserve for taxes, 

dividends - ____- 58,071 43,293 expenses, &c___ 19,891 29,371 
Divs. receivable_. 17,195 c24,870|}b Common stock. 1,425,225 1,410,790 

Surplus....-..-..-. 6,449,899 6,641,623 

TE ia email $7,969,591 $8, sce aan TGs Sab coee $7,969,591 $8,135,125 

a Investments, based on uotations as at March 31, 1939, 
amounted to $5.968,463 or $1.5! 556 38 less than cost. b Par $5. c In- 


cludes interest receivable.—V. i148, p. 2258. 


Brooklyn Edison Co., Inc.—EZarnings— 
Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 


Sales * electric energy 
CRE) + « ebanine ce 388,350,777 354,488,989 1414,115830 1353,193603 


Operating roreapae: 
—— sales of electric 
REG pas" pale 3,542,508 $13,035,445 $49.705. 677 tb 403 08 


nerg 
Other oper. revenues. "214 ‘317 560,936 1,063,364 1.736,21 
Total oper. revs. ..$13,756, 7s $13. 506 351 $50,769,042 $50,140,001 





a Operating expenses... 4, 1 21,012,389 4 »712,725 
Depreciation ___._.-.--. 1/593 "349 1,028,667 5,564,153 4'352,686 
Taxes (incl. provision for 

ederal income tax).. 2,962,270 2,898,536 11.626,446 10,496,376 





Operating income__ $4,328,035 $4,285,476 $12,566,053 $13,578,214 
Non-operating revenues_ 117,871 139,129 513,292 597.651 
Non-oper. rev. deduc’ns 29,769 31,643 129,003 131.445 


Gross income__-_-_.-- $4,416,136 $4,392,962 $12,950,342 $14.044,421 
Int. on long-term debt_ 555,520 566,120 2,254,233 2,325,330 
Miscell. int., amortiz. of 











debt, disct. & exp., &c 28 ,047 30,388 217,177 127 462 
Net income-........ $3,832,569 $3,796.455 $10,478,932 $11,591,628 
a Incl.maint. expends. of 488,318 775,933 2,419,395 2,622,107 


—V. 148, p. 1019. 


Brown Co. (Maine)— Voted $9,000,000 RFC Loan— 
Company confirmed A he 22 that directors of the Reconstruction Finance 
Corners meeting in Washington passed a resolution to lend $9,000,000 
to the company. 
With the load, it was said, the company would have approximately 
$8,000,000 in working capital upon completion of reorganization under 
Section 77-B of the Federal Bankrv pice Act, a sum ample to ca on the 
business successfully, while about $2,000, 000 would be available for plant 
improvement at Berlin, 
The loan is predicated on certain conditions among which are that it 
shall be secured by a prior lien on all important assets of the company, other 
than current assets, and that both the management and the reorganization 
plan shall be acceptable to the RFC. Under the Bankruptcy Act it is also 
mecgeesy that the plan be approved by the court, security holders and 


itors. 

The company first filed a plan of r nization in the U. 8. eee 
Court in Portland, Me., in the summer of 1937, two years after going 
trusteeship. Although considerable progress was made in peter nay approval 
of the plan by the required percentages of creditors and security 
amen © cusp Oy te nag and capital markets put a halt to 
reorganization as outlin n the n 

For the last year and a half Pit is understood, oo Ceneens of the 
Boston and New York bondholders’ committees, the preferred stock com- 


tees, th editors committee and re tatives of the com ny have 
— sesating # larly to work out details of a revised plan which would be 
acceptable to groups.—V. 148, p. 2113. 
Burlington-Rock island RR.—Earnings— 
oy slot "036 sife'oss  sioh'051 «70.408 
G I ws tails ¢ 
hon ane. def3'753 _ def1/310 26:626  def6.451 
Net afser ge a elie def18 ,634 def15,755 def3,039 def23,801 
From Jan. 1— 
Gross ilway__._-. 296 306 319,346 308 ,990 201,272 
a. ee det9 "417 36.211  def28.599 
Net after rents______-_- def33 055 def65,347 def33 626 def77, ‘539 


—V. 148. p. 1948. 
Butte & Superior Mining Co.—Current Assets— 
D.C. Jackling. President ina per ey poet 5, bese. gold in ae 
mpany continued to salv: mach: and 
mantel Ie Sane route t nlisposing of all the remain- 








ble oo tee uding A IT, uipment, materials, supplies 
nel , eq Pp ’ ’ : 
~4 for $7 500. No dis 5 han been migde of Seo mening Evoceeee 5 em- 
es oj 60c. PT pd paki Fat yi Lory was 
1 to stockholders of record Ap 

bald om | ot parrent > assets on Dec. 31, 1938 are shown in the following 
— putin é otiné- oeenghiniidieietiahiincehaeia cb aiden $391,141 

Materials. supplies. equipment, &c., at liquidating value- - - - - 7, 
ASSURED TOOMVOSED. zc < oo onc dc cnccuccccsbhbbbaceannccstsit 2,938 
$401,579 
Less: Accounts payable, taxes, &c_.............-....-------- 5,642 
$395,937 


ae GUrTens GHBSED. 6. cca cucdctondbdodslssduabsiCdidubvd 
e directors further authorized a Geteipeeien, of $1 ver share payable 


to stockholders of record April 12, 1939. 
April 2. BL CY ne in Be $105,741.—V. 148, p. 2258. 


— A k Called— 
" Bucrrug Mont poen So. seas ae x class A stock has 


for redemption on July 1, 1939 at a redemption ra 
share. Also there will be a fina] dividend paid on the class A ed Fr 
cents, payable July 1, to stock of record June 15. 
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As of Dec. 31 last there were 29,139 shares of the class A stock out- 
standing. 

Final Dividend— 


Directors have declared a final dividend of 45 cents per share o e class 
A stock, payable July 1 to holders of record June 15.—V. 148, >. 195, 


Callahan Zinc-Lead Co.—Correction-— 

In the balance sheet published in V. 148, p. 2114 the item ‘Stock of New 
Park Mining Co. 5,287 shares (market value $130,366)" and taken at 
cost of $81,294 should be added to the asset side.—V. 148, p. 2114. 


Calumet & Hecla Consolidated Copper Co.—Earni 
1939 1938 1937 











alae csnerdel.. $228, 041  $203-813 $2,804.46 $2, 706 
om co sold__ 
aah OF athe near ieee 6.079 142°231  1;348/364 1,524,288 
Operating gain----..-- $81,962 $61,582 $1,456.102 $1,036,885 
Other income (net). ey ee Dr3,219 5,642 Dr4,811 4,324 
Total income. --_----- $78,742 $67. 223 $1,451,290 $1,041,209 
Depreciation... .--~--- - 27 921 269 ,693 361 ,025 
Depletion _ _ -. 7 20,3811 20.546 269.735 533 ,629 
Fed’lincome tax (est.).. ...--- ««---- See... amikéeoe 
Net profit._...-.-- $30,010 $19,831 $781 862 $146 
- Does not include surtax on undistributed profits.—V. 148, p. 2114. 


“Cambria & Indiana RR.—-Earnings— 


March— 1939 1938 1937 1936 
Gross from railway £ $144,334 $110,262 $139,492 $88,485 
Net from railway ___- 73.311 41,812 74,653 26,162 
Net after rents____-_-_- 107 ,267 $2,954 92,702 78 688 

From Jan. 1— 

Gross from railway -. _-. 424 304 322,691 383,718 +3) .261 
Net from railway. -.- 220,490 118,503 183 ,196 139 949 
Net after rents... -.-- 321,429 241,639 272,240 277 852 


—V. 148, p. 1949. 
Canadian Fairbanks Morse Co., Ltd.—Jnterim Div.— 


Directors have declared an interim dividend of 50 cents per share on the 
common stock, payable May 15 to holders of record April 29 This com- 
pares with $1 paid on Sept 30, 1938, this latter being the first dividend 
paid since March, 1932 when a dividend of 25 cents per share was dis- 








tributed —V. 148, p. 125. 

Canadian Light & Power Co.——-Earnings— 

Calendar Years— 1938 1937 1936 1935 
Gross income from all 

CIE init ow nein 5 $418,609 $410,999 $408. 917 
Oper. and maint. expense 141 367 135,494 164,490 142,563 
Interest on bonds - - - - - - 140,277 142,463 143,165 144:655 

Net revenue_.-...--..- $141,236 $140,652 $103 ,344 $121,698 
Transf. to deprec. res _- - 100,000 100, 62,000 4 

Bal. to surplus acct - - $41,236 $40,652 $41,344 $41,698 
NE oro w s cedans 33,248 33,248 33,248 33,248 


Balance Sheet Dec. 31, 1938 


Properties and concessions, $2,325,311; plant and equipment, 

sie, S357. cash and investments, $101,666; prepai 710; 
movable plant and. stores, pares, See ,358; cash on hand and in , 3 ‘601: 
= leans. ivable, $44,547; bonds other com- 

at cost (less reserv serve), $395,878; total $7,133 328. 
pa niabilit $100 par), $3,324,800; Ist mtge. s 

5% bonds due 1 oso. 786 ; reserve for d 99,071; accts 
ble and oe '9,826; bond interest and dividend yable. 
,289; surplus (subject to deduction for 1938 income taxes), 31 742; 


total, $7,133,328.—V. 146, p. 2842. 
Canadian Malartic Gold Mines, Ltd.—Earnings— 








3 Months Ended March 31— 1939 1938 
ees someer wohl sate if 

al production (gross)...__________________- J ‘ 
IEE Ce ceniernin amarante t 3,650 3,276 
Profit asesece  Qurmiere $242,871 

Administrative and ‘general ‘expenses— Toronto 

bu ceiee os daha cheek bonnes 6,087 6,404 
INL, Uit5 cba cota aoactcdabsooati 155,153 154,328 
Operating profit for period.__________...._ -- $117,730 $82,140 


es, no allowance has been made for taxes, 


Note—In the above 
evelopment.—V. 148, p. 724. 


depreciation or deferred 


Canadian National Ry —Zarnings— 
Earnings of the System for the Week Ended April 21 


1939 1938 Increase 
Gross reventies.................-. $3,358,434 $3,109,397 $249,037 
—vV. 148, p. 2416. 


Canadian National Lines in New y England -Berniage— 








March— 1939 1938 1937 
Gross from railway_____ $114,990 $111, 43 $113,278 $131,445 
Net from railway_____- def3 ,527 Got38 98 def 16220 def 1/890 
Se oe SD Re he def46,302 def77, tig def59 ‘941 def39 ,134 
Gross from railway _____ 336 ,730 319,176 346,681 331,475 
Net from railway______ def33 , def47,550 defl7,719  def49,802 
Net after rents._.______ def168,298 def178, ‘547 def 152/349 def163 ,150 
—V. 148, p. 1949. 

Canadian Pacific Lines in Maine—Earnings— 

March— 1939 1938 1937 1936 
Gross from railway_._.- $308 ,2 485 $335,562 $272,570 
Net from p= a Sudene 129,134 105,131 134,325 70,569 
Net after rents________ 100,734 70,165 102,370 36,457 

From den. : 

Gross from railway... __ 818,919 918,258 900,100 780,677 
Re cig mae. ROS ORR BE SR 
—V. 148. p. 1949. 69 : . 

Canadian Pacific Lines in Vermont—Earnings— 

March— 1939 1938 1937 1936 
Gross from railway _____ $63, $65,788 $109,423 656 
Net from railway______ def43,.276  def47,993 def9, def47 ,945 
Ne Any Ming sak Ri aa def69 ,329 def72,401 def36 ,372 def73 ,296 
Gross from railway _____ 230 ,905 183 ,612 308, 230,197 
Net from ae oskdes def 87 ,445 detias: 445 def32. 3 . def116,.134 
Net after rents._._.__.__. defi65,040 def221,181 def111,258 def190,325 
—V. 148, p. 5 1949. 

Canadian Pacific Ry.—Earnings— 

Earnings for the Week Ended April 21 
1939 1938 Decrease 
Seeeeinee.. no ck tt tk .285, 7 J ’ 
—¥. 148. p. a 7tTY $2,285,000 $2,316,000 $31,000 

Capital Administration Co., Ltd.—Earnings— 

hp ang —~ Caine?» I $35186 sored $5925 
Interest received. ..____ 5.374 7.992 8/823 12.594 

Total income____.__. $54.817 $43.179 $73 ,765 $69,519 

SDs aii a ka wes 21,681 21,639 28,166 97 ,400 
me_......... $33,136 $21 881 
Ries BS MR a Ry 
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: Balance Sheet March 31 
aa er 1939 1938 Liabtlities— 1939 1938 
TAR s K peep $347,615 $1,696,906 | a Preferred sate —— —a 
Trenadiie in torelgn b Class A stock -- - * o 
MEER uccas eceres 6,779} d Class B stock. - - 2,400 2,400 
Divs. & int. receiv. 18,958 16,791 | Dividends payable 35,579 35,803 
Invests. (at cost) __e4,894,157 3,512,422] Bank loans, seeur_ 1,600,000 1,600,000 
Special deposits for Due for securities. J} Ase 
dividends - -- - -- 35,579 35,803} Res. for expenses, 
taxes, &c_--_--- 18,508 
Ge 3, 048, "982 3,034,586 
OS RS $5,296,309 $5,268,702| Total_.._._--- $5 206.200 $5,268,702 


Shares of $10 par value. b Shares of $1 par value. Investments 
= eh quotations as at March 31, 1938. SB amounted ¢ to $2.007 . 149 


based o: 
1 than cost. Par le. e Investments, 
7 $705,275 ‘less March 31, 1939. amounted to $4,794, 217 (or $09. O41 less 


uota 
than cost) after deducting provisions of $3,000 
on the carenitend appreciation of investments, a a. the cost ope for 
investments for tax pur No deduction has been made for liability, 


if any, with respect to ‘ederal excess profits tax.—V. 148, p. 1796. 


Carolina Power & Light —arnings— 
Period End. Mar.31— 1939—-Month—1938 1939—12 Mos.—1938 











Oo ti nue _ $905,307 $029. 822 $11,941,914 $12,165,617 
Oper expe. incl.taxes.. 472,646 S071 6,033,324 6.213.582 
Prop. retire. res. approp. 90 ,000 40°00 1,080,000 1,110,000 

Net oper. revenues... $342,661 $361,751 $4,828,590 $4,843,035 
Other jacome (net) -- 734 525 22,634 24,549 

Gross income _- -- $343,305 $362,276 $4,851,224 $4,867,584 
Int. on mortgage bonds - 191,667 191,667 2, ,000 2,300,000 
Other int. & deductions -_ 8.460 5,501 76,185 74,299 
aby ee. te comsirec.. © own sak ee eds eo | ee 

Net income. hs 5 ~ $143, 268 $165,108 $2,477,473 $2,493,285 


Dividends applicable to preferred stocks for the 


period, whether paid or unpaid 1,255,237 1,255,237 


$1,222,236 $1,238,048 





OD. . i edn arstbns anhee hen on a meee 
—V. 148, p. 1796. 
Carpenter Steel Co.—Larnings— 


Period End. Mar.31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit_.....----- $137 ,073 loss$106 ,476 $158, rt $203 ,155 
y Earnings per share - -- - $0.38 Nil $0.44 $0.56 


x After taxes, depreciation, &c. y On 360,000 shares capital stock.— 


V. 148, p. 1315. 


Carriers & General Corp.—Earnings— 
{Formerly International Carriers, Ltd.) 
1939 1938 








3 Mos. End. Mar.31— 1937 1936 
Cash dividends. __----- 496 $45,685 $77,001 $56,480 
Interest on bonds_--_- -- 9,836 5,891 13,209 14,298 

Total income- ------- $58 333 $51,576 $90,210 $70,778 
Total expenses -_-------- 42,991 43 939 51,231 54,360 

Net income--.-.-.-.-.--- $15,342 $7 ,637 $38,978 $16,418 
Net loss on sales of in- ' 

vestments (computed 

on basis of avg. cost) - 450,661 461,697 prof59,645 prof92,861 





Net oper. loss for the 

















BS Ae * leg a $435,319 $454,060 prof$98,623prof$109,280 
Capital surplus, balance 
ea a ale, 14,453,108 14,453,104 14,453,164 14,137,623 
Excess provision for prior 
ee Ee 301 tae i eames. ” . adteee 
Oper. deficit, balance, 
(gH tie Boks 9,182,653 8,058,246 8,092,073 8,154,005 
Total ca ceili bac ta $4,835.434 $5,941,579 $6,459,654 $6,092,898 
Dividends declared - - - - - 15,062 30,106 30,106 27,967 
Balance, March 31... $4,820,371 $5,911,473 $6,429,548 $6,064,931 
Comparative Balance Sheet March 31 
Assets— 1939 1938 Liabtitties— 1939 1938 
x Invest. at cost— Dividends payable $14,971 $29,926 
i ab nelina $6,480,162 $7, ae y 188 | Accts. payable and 
fs aabtieseie 676,927 395,846 accrued expenses 91,450 51,664 
Cash in bank. --.-.. 212,618 731,368 | Prov. for Fed. cap. 
Cash dep. with div. stk. & other tax. 6,157 10,485 
paying agent __. 14,971 29,926) 15-year 5% debs. 
Dividends receiv _ - 12,198 16,503 due Nov. “1. 1950 2,000,000 2,000,000 
Acer. int. on bonds 19,960 7,180} y Capital stock... 602,120 602,120 
z Prepaid expenses 127,234 139,659 | Surplus____-.---- 4,820,371 5,911,473 
Wiens «mba os 535,069 $8,605,668 0 $7,535,069 $8,605,668 
x The nee veins 90 of Dive 31 1930, <n oes 
was $4,7 ‘ext March 31, 1938, was $320 


by shares of st par value. 3 z Def inclading 81 $124, 7501 $135 271 
in 1938) unamortized d ture discount and expense .— . 148, p 949. 


(The) Catholic Bishop of par agen tet a ee 


George Cardinal Mundelein announced o hrough Halse 
Stuart & Co. that ail outstandin Serer Bishop "Onicago serial serial gold 
notes, series B, due on March 1, 1941 to ah for payment 
on May 24 at premiums ranging from Sakeiror of of 1% to 2%%. 

The notes to be redeemed, aggregating $887,000, were issued in 1928 as 
part of an issue of $1,500,000. No new public is contemplated 
in connection with the redemption, the pot moh said.—V. 142, p. 945. 


Central Arizona Light & Power Co.—Farnings— 














Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_____ $362 832 $334,181 $4,160,473 $4,036,776 
Oper. exps., incl. taxes__ 218,207 235,267 2,751,136 2,710,540 
Amortization of limited- 

term investments____ 2,913 2,913 34,960 35,286 
Prop. retire’t res. approp 40,000 13 ,000 420,300 .700 

Net oper. revenues... $101,712 $83,011 $954,077 $927 ,250 
Other income (net)_____ 23 10,114 82,636 142,135 

Gross income. ___-___ $101,735 $93,125 $1,036,713 $1,069,385 
Int. on mtge. bonds____ 18,958 18,958 227 ,500 227 500 
Other interest...._____ 699 1,08 10,245 9,264 
Int.chargedtoconstruc, ______ Cr879 Cr3 841 Cr3 563 

Net income_._______ $82,078 73 959 $802,809 $836,184 
Dividends gy to preferred APG, 1 the 

ether paid or unpaid__________-- 108 ,054 108 ,054 
7 $728,130 


Cine hidiadis Co. (& Subs.)—Earnings— 





3 Months Ended March 31— 1939 1938 1937 
Net income from operation before int. 
c , deprec. and Fed. inc. tax $19. 076 hemsO0} .708 £85,845 
po of debt ~ Sar and ext pense _ 4 Hes 7 ‘760 es 
. t and ex # 3, 738 
Seen ay Be ne os hae a 24 906 19 a 34 $15 
fnosuns tax (estimated) 227272 to 3/883 
SIRES eee $32.728 $77,806 prof$27,985 


148, 


. 14 provision has been made for undistributed profits tax.—vV. 
DP. 
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Central of Georgia Ry.—Earnings— 
Genes trom railway $ 380 230 $1 33 50 $1 193/693 $1 197 807 
Net from railway___--- 211/545 ‘192°738 — ‘462,209 
ag ys qe La RE 68,677 52,460 309,295 153 ,503 
Gross from railway- -- -- 829,930 3,679,322 4,471,310 3,807,394 
Net from eer “Rae 71,609 332,407 "900.285 493 ,657 
Net after rents________ 871 def56 ,297 475,133 123,733 


rents 
—V. 148, p. 2259. 


Central Illinois Public Service Co.—EZarnings— 
_ Period End. Mar. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues _-. _- $3,403,551 $3,254,975 $13,732,580 ome 219,557 
Oper. expenses & taxes.. 2,365,804 2,308, 056 9,556,619 9,141,607 

















Net operating income. $1,037. rez $946,919 $4,175,961 $4,077,949 
Other income (net) - - - - - .944 5,485 2,715 
Gross income. _____ _- $1,037 873 $949,863 $4,181,446 $4,090,665 
Int. & other deductions _ 538,859 613.359 2,357,220 2,530,463 
Net income_____. _-_- $499,015 $336,503 $1,824,226 $1,560,202 


—V. 148, p. 1635. 


Central Indiana Power Co. (& Sub.)—Earnings— 
Period End. Mar.31—- 1939—3 Mos.—1938 1939—12 Mos.—1938 

















Operating revenues. _-___ Pi 428,263 $1,289,095 $5,333,887 $5, 127 ,828 
Oper. expenses & taxes._ 1,170,130 1,037,521 4,320,834 ,168,611 
Net operatingincome. $258,133 $251,573 $1,013,053 $959,217 
Other miscell. inc. (net) - Dr4 763 Dr3 ,749 Dr8 323 5,831 
Gross income________ $253 .370 $247,824 $1,004,730 $965,048 
Int. & other deduc’ns. __ 161,290 161,438 639,861 656,650 
Net income......._ . $92,080 $86,385 $364 ,868 $308,398 
Consolidated Balance Sheet March 31 
1939 1938 1939 1938 
Asseis— $ s TAabilities— $ 3 
Utility plant... - 18,732,129 19,744,250|7% series cum. pf. 
Non - useful elec. stock ($100 par) 5,616,217 5,616,217 
generating pl'ts 6% series cum. pf. 
«& equipment... 725,000 #£-.__-- stock ($100 par) 21,600 21,600 
Capital stock Common stock 
count &exp.... 376,653 376,653 ($100 par)-_-_--- 12,033,000 12,033.000 
Inv. in affil. co__ 4,420,528 6,677,129| Funded debt- ---- 9,583,600 9,615,600 
Miscell. invest___ 30,474 27,474| Cust. deps. & misc. 
Sinking funds and def'd liabilities. 141,779 134,507 
special deposits_ 29,263 37,710\ Accounts payable. 305, 270,852 
Unamort. dt. dise Interest accrued.. 250,116 237,639 
and expense_._- 409,578 484,821) Taxes accrued __ 685,972 637,123 
Mise. def'd charges Other mise. liabils- 13,569 3,715 
& prepaid accts. 110,742 48,215 ‘nreserve.. 492,646 492,592 
Cash & work, fds. 858,137 801,628 | Contingency res’ve 326,290 326,290 
Accts. receivable. 525,082 466,718 | Mise. reserves. . - - 32,147 37,417 
Due from affil.cos. 41,278 58,233 | Contrib. in aid of 
Unbilied revenues. ------ 178.310! construction... 114,527 114,952 
Mdse., materials & DOES - a bncdenca 3,055,593 299,335 
supplies __._._- 302 ,908 341,028 
Total ...-. .---26,561,773 29,242,169| Total --------.26,561,773 29,242,169 
—V. 148, p. 1949. 


Central Maine Power Co.—Earnings— 
Period End. Mar. 31— 1939—-Month—1938 1980 5 ie Mos.—1938 














Operating revenues_... $563,141 $528,445 ,875,364 ,700,678 
Operati expenses - _ _ 212,114 198,941 393, 2,443,398 
State and munic. taxes - 59,198 57,578 » 90.936 
Social security taxes - - -- .212 3, 47,951 38,104 
Fed. (incl. income) taxes 31,903 24,099 421,857 337 ,287 

Net oper. income..._. $255,714 $243,835 $3,295,680 $3,190,953 
Non-oper. inc. (net) __ - - 4,319 3,959 47 ,604 42,514 

Gross income_ ---- - -- $260,033 $247,794 $3,343,284 $3,233,467 
Bond interest - ~~~ -- 109,292 106,867 1,315.3283 1,284,325 
Other interest (net) - - -- Cr5,601 2,959 11,417 »753 
Other deductions. ----- 15,717 15,350 182,160 221,228 

Net income. -__.-----. $140,625 $133.618 $1,834,324 $1,685,161 
Pref. div. requirements _ 108,099 8,099 1,297,182 1,297,182 


Note—During the Bring a full RY Sada have been paid, one- 
half of the payments pplicable to the current dividend and one-half 
to dividends in arrears.—V. 148, p. 2417. 


Central Ohio Light & Power Co.—Earnings— 


12 Mos.End 
1939—-3 Mos.—1938 9 

















Operating revenues ----_--_- ee a $391,774 $373,693 $1,450,888 
power________- pis Seen 52,473 ; 7 966 
o DE CO wad odee dacs tenduen ox 131,329 122,389 514,141 
Deameemenes.. .. .o5.525--45. ‘ 22,310 16,094 82/23 1 
Taxes (excluding Federal inc. taxes) - 30,835 33,118 117,215 
Income from operations___-_------ $154,826 $141,815 $509,334 
Non-operating income (net) --_--- baie 4,72 406 7,448 
Gross inmcome..............----- $159,550 $142,222 $516,782 
Prov. for renew., replace. & retire’'ts. $= -.---.- --.--- 114,000 
paeaee before fixed charges_..... $159,550 $142,222 $402,782 
EE RR Sa ey = ME 58,2’ 55,189 226,539 
Aust. a debt discount and expense _ 9,438 9,841 37 625 
‘Taxes assumed on interest --- -- 1,326 964 4,898 
Fixed charges allocated toconstruct’n —_._. Cae ae... nana e 
Net inc. before Fed. income taxes. $90,487 $91,357 $133,719 
Amortization of cost of financing - - - - 2 Bite rave ,787 
Provision for Federal income taxes - - a d 
Balance to surplus..-........-.-.--- $84,700 $91,357 $127,932 
Note—It is the policy of the company to make a wget tee for re- 
newals, replacements, and retirements at the end o calendar yoer: 


therefore the income statements for the quarter ended March 31 sho 
results before deducting such ap Dg ge The provision shown for 
12 months ended March 31, 1939, is the amounted coprepeinted for the 


calendar year 1938. 
Balance Sheet March 31, 1939 


Assets—Capital senete, $7,911,698; investments, $9,687; each, $63 623; 
special cash de 550; accounts receivable, $142, F een 
able  ceomaany 11.549, material and supplies, $91,706 
$19 unamortized debt discount and expense, $234 ‘388: rt 
def Ca” debits, $873; total, $8,486,979. 

Liabilities—Long-term debt, $4,513,953; motes yable, $127,552: 
accounts payable, $118,061; consumsers’ de ts, $7,769; notes receivable 
(contra), $11,549: accrued liabilities, vat twist ; Reserves, $992,049; deferred 
liabilities, $1,126: cum. pref. stor 048.230, common stock (20,000 


no-par shares), $1,900, $308,952; capital surplus 


us, 
$278,351; total, $8,486,979.—V. 148, red sup 
Central RR. of New Jersey—Earnings— 


March— 1936 


1939 1 1937 
Gross from railway. ___- $2,695,270 $2,462,241 $2,949,371 $2,294,144 
Net from railway... _-_- 688 ,277 661, 957 313 ,008 
Net after rents_._______ 80,964 84,634 343,742 def225,516 
From Jan. 1— ia 
Gross from railway __.-- 7.593 393 7,077,717 . 7,933,379 7,732,388 
Net from railway_____-_ 1,703,094 1,783,457 2,127,271 1,755,282 
Net after rents_.._____ 30.393 163 ,952 503 834 ‘17,527 


—V. 148, p. 2417. 
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Central Vermont Public Service Corp.—Earnings— 
Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1 

Operating revenues_____ $176,284 $164,769 $2,196,846 $2,175, 
Operating expenses __ __ _ 88.473 84,356 1,238, 1266, 
Sciewice ‘te ‘tes ‘fae ME 
y Pas« , * * ¥ 
Fed. (incl. income) taxes 11,601 9,720 112,33 96,604 
Net oper. income_._._. $61,117 .199 ,987 269 
Non-oper. income (net) - si 49 $066 Ed. $635 782 
Gross income. _____ __ $61,203 $56,248 $671,141 $642,051 
Bond interest__________ 20,417 20,417 245,000 245,000 
Other interest (net). ___ 1,153 1,153 13.206 6.140 
Other deductions _____ 3.311 1,756 52,271 21,746 
Net income. ___..__ $36,322 $32.922 $360,664 $369,165 
Fry. fis: ay pean 18,928 18,928 227,136 227 136 


Century Ribbon Mills, Inc. (& Subs.)—Earnings— 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Net income after deprec. 

and Federal taxes____ $63,551 loss$17,587 $47 ,467 $36,092 
x Earns. per sh. on 100,- 

000 shs. common stock 

CD DRED litte tind oo owes $0.54 Nil $0.36 $0.25 


x After allowing for dividends on preferred stock.—V. 148, p. 2115. 


Charis Corp. -—To Pay 15-Cent Dividend— 
Directors have a dividend of 15 cents per share on the common 
stock, no par value, payable May 1 to holders of record April 29. Dividends 


of 10 ‘cents share were paid in cach of the three preceding quarters; a 
dividend of a was paid on Mey 2, 1938 -_ one of 25 cents per share 
was paid on eb , 1938. See also 147, p. 


hinelaiiaida & Western Carolina Ry.—Earnings— 


March— 1939 1938 1937 1936 
Gross from railway _____ $219,270 $205,004 $262 383 207 394 
Net from railway_____-_ 78 304 53/428 110,669 74,518 
Net after rents._______ 48 393 28 389 79,583 54,137 

From Jan. 1— 

from wee - 613 349 558,518 651,813 547 ,526 
Net from railway _. = 212,294 109,716 225,804 172,446 
Net after rents.._______ 124,055 32,761 140,128 112,044 


—V. 148, p. 1950. 
Chicago Great Western RR.—Annual Report— 
Income Account for Calendar Years 


Operating Revenues— 1938 1937 1996 1935 
Freight EEL EST RPE $15,450, oss $16,922,665 $16, rH $13, pts 320 
94 568 8 362 








Passenger. ...........- 488 ,7 565, x 
Mail and express... -_-__-- 581359 591,104 390752 Bat 261 
SSG cubeind 425,75 438.450 508,874 a & 2.837 
Incidental_........... 112,064 101,230 84, 
Joint facility. .......-.- 84,114 91,729 90,237 $9" ‘091 
Leer: ry. oper. rev__.$17,141,964 $18,710,372 $18,817,001 $15,607,176 
Operating Ex es— 
aint. of way & struct. 2,432,041 3, gs2. 227 2,495,222 2,037,721 
Maint. of equipment_._ 2'726:678  2'812:909  2'506:049 2,213,029 
fe GOS, SEE Fe 673,178 715,087 646,841 647, ‘828 
Transp: -——Rail line. ____ 6.796.797  7,232.995 6,953,719 6,098,080 
operations... . 13,416 13,827 11,058 10,480 
iencens a 6 baka hin ow it F 659,394 624,509 609 ,572- 
Transp. for invest.—Cr._ 21,349 24,928 19,979 25,622 
Total o expenses. _ $13,241,663 $14,261,511 $13,217,419 $11,591,088 
Net rev. frou Fy. oper-- $,000'301 4,448,861 5,500/582 4.016.088 
Railway tax accruals... 1,060,955 1,090,966 929 ,937 598,553 


Ry. oper. income. __ $2,839,346 $3,357,805 $4,609,645 $3,417,585 








Hire (he pe Diss wie a 12,719 14,961 15,100 9,348 
Joint facility rent oe 54,045 48,841 47 665 47,141 
Misc. non-oper .phy .prop 5,086 4,712 4,318 2,366 
Miscell. rent income. - -- 79,482 77,118 77,024 78,413 
Dividend income... ___. 5,110 5,128 5,110 6,076 
Inc. from funded secur _ _ 39,945 54,952 37,501 38,638 
Income from unfunded 

securities and accounts 9 75 2 2 
Income from si and 

other reserve funds... -.-...- 5,274 °°  eaeawe 
Miscellaneous income. . - 529 147 191 95 

Gross income. ......- $5,036,271 $3,569,103 $4,857,865 $3,590,614 

Deductions— 

Int. on funded debt_... 1,592,413 1,634,311 1,668,933 1,704, 
Int. on unfunded debt. -_ 71,221 75, ‘833 Al, 
Eire of equipmens Ree wil 1,357,987 1,589,150 1,595,849 1.241.055 
Joint fi ty rents... .-. 954,647 969,619 938 ,637 924, 
Rent for leased arte 176,169 176,662 177, ‘024 177,000 

iscellaneous rents. _ 5,877 6,056 6,522 + + 
Miscell. tax accruals - - - - 4,926 5,761 3,558 1, 
‘Amordiinnan of discount 

on funded debt _ . - __- 16,222 16,589 18 956 72 

iscell. income es. 2,315 2,097 2:300 

Net deficit.......... $1,144,273 $902,363 71,753 S518 36 252 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s 7 Liabtlities— s x 
Inv.road & eq't_ 141,176,496 140, roy 906| Common stock. 45,209,400 45,209,400 
Misc.phys.prop. 511,244 518,762 | Preferred stock. 46,073,500 46,073,500 
Impts. on leased C.G. W. Ist 48. 35,544,000 35,544,000 

railway prop. 43,710 44,016| Govt. grants... 2,527,191 -.......- 
Deposit in lieu Minn.Term.34s8 500,000 500,000 

of mortgaged. M. C.&Ft.D. 48 18,000 25,000 

prop’y sold... 6,250 3,591] Equip. trusts... 3,839,563 4,271,131 
Inv. in affil. cos Loans & bills pay 1,093,885 1,093,885 

Stocks. .-....- 913,270 914,868 | Traffic, &c., bal 616,935 660, 

FROG 2 + canes 103,769 113,769 Audited accts. & 

Advances . .- - 866,731 863,785 wages.._..-.- 1,591,734 1,722,748 
Other investm’ts 1,883 2,201) Misc. acets. pay 816 63, 
a oer 460,247 349,122 “oo matured 
Specia! deposits _ 244,025 196,492} unpaid._..-- 6,319,687 4,846,172 
Traffic, &c., bal. 232,281 186,244 goad int. 

Net bal’ce from accrued. .-_.-. 489,586 491,780 
agts.& condrs. 262,462 265,476) F enaea debt ma- 

Misc. accts. rec. 246.430 325,801 tured unpaid. 1,288,162 1,289,162 

Mat’! & supplies 645,984 890,924 , Unmatured rents 

Int. & divs. rec - 7,832 3.814 erued. ....- 817 811 

Other curr assets 15,436 7,904| Dividends ma- 

Work’g fund ad- tured unpaid - 2,712 2,890 

vances ...... 8,509 8,343 | Other eurr. liab_ 147,499 137,688 
Ins. & other fds. 100 100 | Deferred liabiis_ 49,053 65,423 
Other def. assets 4,522 3,689 | Tax lability -.- 481,441 510,502 
Unad just. debits 958 ,543 967 ,025 tion... 5,606,914 5,172,544 

Other unadjust. 
credits... _- . —— ares 
A op. surplus 129, ,768 
Deficit. --.--.- 8,034,285 1,892,139 
DUO. a's ou 146, 709, 727 146, 262, 832 Tetdh. -cndes 146,709,727 146,262,832 
Earnings for March and Year to —. ‘ 
‘arch— 1939 1938 936 
PX. from railway ---.- $1,495,250 $1,424,795 $1, 06 "337 $1,450,355 
Net from railway--.---- 350,4 x 347.551 
Net after |" seinen dnl 65,705  def43,754 tee 36 90,876 

From Jan. 1— 

Gross om railway hecuil 4, 333. oss 4, 013.16 168 4, BO. 407 3, a a7 
rom a ¥ 
nee ! 69,310 def329. 7b 72.598 def315,581 


Net after 
—V. 148, ’. O48. 
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Chesapeake & Ohio Ry.——Zarnings— 


March— 1939 1938 1937 1336 
Gross from railway -___- $9 459 636 si. 581,797 $13,099,285 $9,607,898 
Net from railway. ---.-_- 3,504, 2:079.793 6,337,510 3,868,077 
me ae ng Rie wah cdi 2,395,992 1,247,155 5,061,494 3,129,282 

om Jan. 1— 
Gross from railway-.-..- 26,952,938 23,477,121 32,625,661 31,307,848 
Net from railway- ---_- 9,870,372 7,267,985 14,285,328 13,834,518 
Net after rents__...... ’ 877 4,743,700 10,586,770 11,609,595 
—V. 148, p. 2417. , 

Chicago Burlington 4 Quincy RR. —Berninge— 
March— 193 1938 1937 1936 
Gross from railway... $7,400 487 $7,008,319 $8,720,612 $7,702,639 
Net from railway.--.-~-- ,869, 1,629,668 2. ‘523 2,244,644 
Ne y — ot osetia 812,260 538,248 1,705,178 1,196,207 

rom Jan. 1— 
Gross from railway. -.-- 21,244,755 20,167,090 24,134.048 22,364,265 
Net from — ik as a Wika 5,095,659 3, 029 6,614,154 5,829,392 
Net after rents......-.-. 1,898,198 450,104 3,329,599 2,992,242 
—vV. 148, >. 1956. 

Chicago & Illinois Midland Ry-—-Barninge— 

March— 1939 1938 1936 
aun from railway....-. $313 ,563 $270,343 $108. 415 $274,279 
Net from railway.._.-- 88,935 62, 113 186,873 87,979 
Net after rents.......-. 63,757 44.485 130,962 68,324 

From Jan. 1— 

Gross from’railway---_.-. 896,539 858,748 1,136,117 879,836 
Net from railway.-.-.--- 249,293 223,995 469 ,561 281,819 
Net after rents__.....-. d 153,572 340,340 233 346 


after 
—V. 148, p. 1950. 
Chicago Indianapolis & Louisville Ry.—Earnings— 


March— 1939 1938 1937 1936 
Gross from railway -- --- $762,067 $682,762 $068. 585 $857,161 
Net from railway_ ~~ 101,614 ,028 234,595 176,150 
Net after rents....-_-- ef41.886  def66,619 80,383 21,149 

From Jan. 1— 

from railway-.-_-.- 2, O78 255 1,947,525 2,758,640 2,534,254 
Net from railway------ 2:479 08 346 601, 545,518 
Net after rents. _-....- aet260" 721 def337,151 132,147 138,975 


—V. 148, p. 1950. 


Chicago Mail Order Co.—T 0 Pay 25-Cent Dividend— 

Directors on April 25 declared a dividend of 25 cents per | share on the 
common stock, par $5, fore i June 1 to holders of record May 10. Like 
amounts were paid on last and on March 1, spe and Dec. 1, 


1937.—V. 148, p. 875. 


Chicago Milwaukee St. Paul & Pacific RR.—Report— 
General Statistics for Calendar Years 




















1938 1937 1936 1935 
Miles oper., average... 10,954 11,097 11,123 11,129 
Equipment— 
Locomotives _. .....--. 1,242 1,242 1,233 1,256 
Passenger equipment. -_ 970 970 975 953 
Freight equipment. --__ 55,174 55,174 £3,855 55,746 
Company service equip. 3,724 3,724 3,577 3,028 
Floating equipment - _ - 6 6 6 6 
Operations— 
Passengers carried - - - - 4,249,792 4,528 ,026 4,266,706 3,697 ,034 
Pass. carried one mile... 433,914,324 480,525,082 435,744,752 349,938,768 
Rate per pass. per mile_ 1.798 ets. 1.725 cts. 1.722 cts. 1.729 cts. 
Freight (tons) carried _- 34,849,002 40,303,163 41,061, 32 34,358,187 
Frt. (tons) carried 1 m_9,751,391,377 11,278,144.1 9 11,306,:11,936 9,509.741,617 
Rate per ton per mile_- 0.970 cts. 0.914 cts. 0..45 ets. 0.969 cts 
Earns. per frt. train mile $5.82 $5.44 $5.49 $5.28 
Income Account for Calendar Years 
1938 1937 1936 x1935 
re eating Revenues— $ % ~ $ 
Ter ae 82,219,057 88,576,457 91,560,382 77,321,758 
Passenger. ............- A A 8,285, ,496 998 ,045, 
Mail, 5. Saereme ES < 695 8,167,031 8,278,590 642, 
seals, GC........ 1,950,264 2,633,084 1,806,115 1,437,067 
qo oper.revenues.. 99,436,846 107,662,276 109,142,086 92,446,697 
x penses— 
Maint. of of way, &c_.._-- 14,824,274 17,370,183 18,561,825 17,023,868 
Maint. of equipment__. 19,131,875 20,627,129 19,652,864 17,849,146 
Traffic expenses..____ 2°762,212 2,708,358 2,559,788 2,546,099 
Transportation... ._...- 39,623,468 41,985,006 40,501,964 36,184,971 
General expenses-_-_._-_- 3,721,030 3,886,777 3, 299 2,592,933 
Miscell. operations. -_- 8, 929,316 815,655 629,469 
Transp. for invest.—Cr. 298,482 369,325 348,542 409,970 
Total oper. expenses_. 80,673,186 87,137,444 85,244,354 76,416,517 
Net oper. revenues. -____ 18,763,659 20,524,831 23,897,732 16,030,180 
Bid Kctiaebdbisnea 8,705,000 6,761,355 8,135,000 5,992,000 
Ope2rat oy eos 10,058,659 13,763,476 15,762,732 10,038,180 
ere income.. 1,487,109 1,703,869 1,999,676 1,954,388 
i hienbaceu 11,545,768 15,467,345 17,762,408 11,992,568 
Tg ae ico ae os 5,342,418 5,542,044 6,841,470 5,870,233 
MER Ds on tach ah nets 101,484 100,568 69,608 86,620 
My: on funded debt__.. 22,058, ‘710 22,019,878 22,057,086 22,371,304 
Int. on unfunded debt_-_ 900,482 888,773 845,111 
Other fixed charges... _ 1,138,943 1,137,353 1,145,241 1,129,768 
Net deficit_......__. 17,996,270 14,221,271 13,196,108 18,008,748 
x After tat: revenues to include Gases for uncollectible railway 
revenues of $27, in th Interstate C 


, which, ommerce O 
Mission Classification, effective Jan. 1, 1938 is included in the revenue 











accounts, ins’ of being sta as a separate account. 
Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— 7 s Liabilities— s 
Road and equip.697,077,711 691,592,842 | Common stock. 105,100,524 105,127,554 
Impt. on leased Preferred stock _119,307,300 119,207,300 
railway prop. 411,300 411,376) Govt. grants... 1,458,550 544,920 
Depos. in lieu o: Funded debt— 
= prop'ty popor sabialt, nag ape npg yey 466,497,991 
eresecnne ’ F 0a18 3,500,000 3,866,374 
Miscell. physical eye prepes i, & car. ony. : 
property ..___ ,990,265 958, payable. 2,516,482 2,424,308 
Inv. in affil. cos Payrolis & vouch 5,902,945 6,107,789 
Stocks_...... peage-aes et Misc. accts. pay. 531,152 540,988 
SR itstsior0 ¥ ’ e ,801) Int. mat’ dun 37,7 1 135, 
----- heyy 9,536,145| Fund. debt mat a“ soho 8 2 S04 
.dvances.... 5,437, 5,347,302} unpaid._____ 14 870,663 14,606,862 
Other invest-.. 271,978 85,455| Unmat.int.accr 2,641,162 2,665,061 
i Pe 3,406,690 10,005,020 | Unmatured rents 
Special deposits _ 525, 3,981,344; accrued_.____ ,648 307 ,683 
Loans & bills rec 2,371 2,229 | Other curr. liab_ 569,180 545,016 
Traf. & car serv. Conv. adj. mtge. 
bal. receivable 538,774 428,247' bond int. acer. 
Due from agents —unmatured. 79,550,056 70,406,372 
ae conductors _ Hye .oe aS = Nabil... 3,766,448 3,590,241 
. accts. rec. ,862 ,315, nadj. credits_. 63,972,930 237 ,330 
Mat'ls & suppl’s 9,195,681 11,965,026] Corp. surplus— - 
Int. & divs. rec. 17,795 16,505} Add’ns to prop. 
Other curr .assets 37,053 25,654] thru income & 
Deferred assets. 3,058,303 3,841,830]. surplus_____. 543,172 534,799 
Unadj. debits.. 3,265,153 3,875,862] Fund. debt ret’d 
thru income & 
and surplus. _ 43,1 104 
Defieit........ 148,728, 908 126, 349, 640 
RO ce cnivicts 757,966,822 757,140,0331 Total....._- 757,966,822 757,140,033 


Chronicle April 29, 1939 
Earnings for March and Year to Date 

March— 1939 1938 7 1936 —~ 
Gross from railway---_-- $8,134,961 $7,819,997 $9,156,833 $8.712,026 
Net from railway.---.-- 1,451,540 1,312, 2,128,386 2,184,051 
- ys! as a ca il 321,093 227, 1,049,098 941.593 
Geen froma salbweg tap sie 23,455,628 22,221,298 25,485,503 24,458,742 
Net from railway------ 4,117,878 3,429,299 5,359,690 4,785,738 
Net after rents._.-.-.--- 798,252 101,548 1,999,254 1,420,655 


—V. 148, p. 2418. 
Chicago Molded Products Corp.—<Securities Offered— 
eb ruttenden & Co. and Barney Johnson &gCo., 
hicago, are offering $400,000 5% eouvertibis debentures 
= April 1, 1949 at 101 and int. In addition, $100.000 of 
debentures are offered by the omnpeey to preferred stock- 


holders in exchange for preferred stock 

The same bankers are offering 50, 000 shares of common 
stock ($1 par) at $6.25 per share. The offering does not 
represent new financing in behalf of the company. 

History and Business—Piymouth Manufacturing Co. was organized on 
April 29, 1919. The purpose for which this company was organized was 
to manufacture tools and dies. With the growth of the plastics industry, 
the main purpose of the business soon became the design, engineering 
og Re Products 

was ‘or the purpose of p cs ‘wo cor- 

tions were housed in the } ome building and were SS by the same 

nceorporators. Later, in 1926, the two companies w and the 

Plymouth Manuinoouns, Co. took over the Chicago Moulded Products 
e 


Corp. and stock in t cago Moulded Products . Was exc’ 


changed for 
1, the name of the 


stock in the m ponns moe company share for share. In 1 
Plymouth Manufacturing Co. was changed to Chicege ‘Molded Products 
Cor 


Since 1924, the co y has engaged in the plastic molding industry 

which includes the Gelen and fabrication of molds and the molding of 

practically all types of synthetic plastic materials such as Bakelite, Durez, 
Plaskon, Beetle, ‘'enite, Lumarith, Lucite. Polystyrene and others. 

During the past five years net sales after discounts allowances have 
been as follows: 1934, oe44. 851; 1935, $836,080; 1936. $995,123; 1937, 
$1, oss. 727; 1938. $1, 358.5 

ur pose—-Proceeds to of ‘company from the sale of the $500,000 5% 
convertibie debentures wi.| amount to $481,000 less estimated expenses of 
. proximately $11, ~ $400 .000 convertible debentures will be sold by 

e underwriters, and $100,000 edna we offered by the company to its 
qretyred stockholders in exchange erred stock at the principal 
amount thereof. The balance of th the 7 ,000 not exchanged by preferred 
stockholders will be sold by the company eee to the public and no 
commission thereon will be paid to the underwri 

Tae company intends to use the net eeds as follows: (1) To pay off 

‘simately $133,825 outstanding bank loan with the Continental 
ii is National Bank & Trust Co., Chicago; (2) approximately $105 
to retire preferred stock or such portion as shall not have been exchanged for 
convertivie debentures; (3) approximately $110,000 to retire notes now held 
by officers, directors and stockholders, and (4) balance of the proceeds, 
approximately $120, 823 will be allocated to working capital. 

The offering of 50,000 shares ($1 par) common stock does not represent 
any financing and none of the proceeds will accrue to the benefit of the 
company. 

Net Tangible Asset Value—As of Dec. 31, 1938, the amount at which net 
assets were carried on the books of the company. after deducting the book 
value of intangible and deferred charges, was equivalent to approximately 
$2.06 per share for each of the 150,162 shares presently outstanding. The 
item real estate. amounting to $47, 741, was included in the net asset value 
as of that date but has since been distributed to stockholders. Giving 
effect to the distribution of such real estate, the expense of registration 
amounting to $11,351, the receipt of the proceeds from the debentures 
amounting to $481,000, and deducting the viditional $500,000 liability of 
debentures, would leave a net value of $231,996 represented by 
150,162 shares of common stock. This would be equivalent to $1.54 per 


share. 

Underwriting—Company has entered into an agreement with Fuller, 
Cruttenden & Co., Chicago, in which the company has to sell and 
the underwriters have agreed to buy $400,000 of convertible debentures at 
$95 per $100 Principal amount, or a total of $380.000, plus accrued interest 
pom April 1, 1939, to the date of sale of $400,000 5 lo convertible debentures. 

Came ny intends to offer $100,000 of these d tures to its preferred 
olders in exchange for their preferred stock, ane, those electing not 
to > tele the debentures will have their stock redeemed in cash. 

Fuller, Cruttenden & Co. have executed an capecmsent with Barney 
Johnson & Co., in which the latter agrees to assume the responsibility of 
wnderwriting the debentures and the stock issue equally with Fuller, 
Ovuttenden & Co. so that the two may be considered co-underwriters. 

Capital Structure—Upon completion of the present financing, the com- 
pany's capital structure will be as follows: 


Authorized Outstandi 
10-year convertible debentures __............ $500,000 $500, 
Common etock (Bl par)... 2... ccccncccce 435,000 shs. 150,162 shs. 


Company's articles of incorporation were amended on March 28, 1939, 
changing the capital structure from an authorized issue of 7,500 shares 
(no par) common stock to 435,000 shares ($1 par) common stock of which 
150,162 shares are outstanding. 

Income Account for Calendar Years 











1938 1937 1936 
Gross sales—less returns & allowances $1,358,527 $1,053,727 $995.123 
Cer OL. U.. vedeecabebedncde 1,020,362 . 780,838 
Sell., gen. & adminis. expenses_-_-___-_ 157,274 166,725 180.712 
t Seite cian. c0 gies drehdah 6 twine $180,839 731 33,573 
Other a Ssahdafen in. tit h es ishiahai ioe 3,2 bar St: - 8,974 
SN. scidsincewenaws $184,118 $85.598 $42,548 
Income deductions -__--___._....... 36,6 34,252 21,342 
Provision for — income and ex- 
cess profits taxes_.........._____ 31,300 7,515 3,080 
iG named nciadahdaw $116,197 $43 .830 $18,124 
Preferred dividends__._........_._. 6,587 3,689 1,456 
Common dividends. -__............- 38,835 38,835 64.725 


Note—The zone 1936 and 1937 pacino, deductions of $55,000 and $43, 000. 
respectively, for additional salaries to executives. No similar addi 
tional compensation was paid in 1 —_ 148, p. 1950. 


Chicago Railway Equipment. Ce. (& Sube. ie.) —Barnings 

















Calendar Years— 935 

x Operating profit _--- sloss$1 i 1 © 58 23052 342 23586 311 z$109,011 

SD ts r 100,000 100,000 100,000 
F & State incometax  __.__. 169,800 ee ~-?/ eeawe 
Federal surtax on 

tributed profits......  -..... Se... 1c eaten on 4. alae 

Net profit........... loss$61 ,758 1.342 $405,855 $9,011 
Preferred divid SE as gag tS $Or7 i8i et |. amese 
Common dividends..... _..... ga Re APES eee 

i cnthancudune def$61 ,758 $104,225 def$25,127 $9,011 

vious surplus __-_--_-_- 184,673 80,448 105,575 96 563 

Balance, surplus-_-.-.-. $122,915 $184,673 $80 448 $105,575 

x After deducting manufacturing, selling and administrative expenses. 
z After including income from investments, &c. 

3 Months Ended March 31— 1939 1938 1937 
Fae piiteteinknessee coms ie $261,253 
Income frominvestments..._._______ 5,400 5,625 6,900 

I I oly i enn no Baas $14,165 «$40 684 $268,153 
Provision for RRR 5, 25,000 25,000 
Provision for Federal income taxes... $-.-.-- -«---- 48,000 
Prov. for Fed. Ps Minton - < oablee 'S dheten 29,000 

Web BR dadbdens coddakeatessiun $10,835 $65 ,684prof$166,153 
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Consolidated Balance Sheet Dec. 31, 1938 ae 
Assets—Cash, $261,273; U. 8. Treasury, State and munici bonds, 
y and notes ens net) , $229,472; inventories, 


$7 accounts 
$1,001,180; other assets, $975; og 
's06 468: cn ae and patents, 


spe net), aq — a8 

ities—Accounts payable, $40,149; accrued and commis- 

a 18. 676; dividends s unclaimed. $102: State and and local taxes accrued, 

$31 08: social securi oaeny var , $11,726; yoderss and te income 

taxes accrued, $12.6: Pi cumulative preferred , $2, Os “000: com- 
mon stock ($25 par), $1,498,400; capital surplus, Sena 496; earned surplus 

$122 .915; ons as tect et etna bak a mr $4,787: 

total, $4,266, 696.—V. 147, p. 2678. 


Chicago & North Western Ry.—Earnings— 


March— 1939 1938 1 
Gross from railway _____ $6,389,308 $6,175,510 $7,296,706 $6,961,441 
2,515 1 000 i 


Net from railway______ 664 :229 '392'5 
def237 547 def443,853 188,012 


2 
18,124,001 17,786,884 20,151,895 19,465,284 
468,828 1.872.222 1,731,923 
def771,322 def829,9 


Net after rents________ 


from railway leas dupe 
Net from railway______ 
Net after rents________ def1/121, "119 def2 052.873 
—V. 148, p. 2418. 


Chicago Rock Island & Gulf Ry.—Zarnings— 


March— 1939 1938 1937 93 
Gross from railway _____ ,900 tt fe 893 $403 ,126 $362 884 
Net from railway______ 74,188 01,864 117,408 112,669 
~ —. — eS am def26 ,022 det3 211 27 ,065 44,488 

om Jan. 1— 
Gross from railway _____ 1,118,427 1,118,968 1,078 ,028 1,015 203 
Net from railway______ "266,559 ‘305.734 291,523 283 ,9 
Net after rents________ def30 ,531 def7 325 20, "838 86, a0 
—V. 148, p. 1950. 
Chicago Rock Island & Pacific Ry.—Earnings— 
{Excluding Chicago Rock roy & Guif Bo hy 

March— 1939 1938 1936 
Gross from railway -- - _- $6,029,453 $6, bse. 428 $6, boo 724 $6,047, re! 3 
Net from railway... -_- 1,198,704 1,033, 926 ito "524 "697.4 
Net after rents_._.____ ‘479. "592 217,284 1390 ,320 def81 Si6 

From Jan. 1— 

Gross from railway---_- 16,792,106 16. 894,413 18,063,745 16,688,076 
Net from railway-_-_---- 2.722.653 ,103, ‘678 2, ‘591 "596 667 


Net after rents__.-.-_- 8,129 "215,603 def1024,504 


(Including Chi 0 go Roch Island & Gulf R 
ante tees : tea 345" $6458 321 3if tho tal By eis.018 381 
airy. oper. revenue_ ot 
Railway oper. expenses. 5,157,460 5 "322° 532 14,921,321 15,603,969 





Net revenue from r 


operations._______ $1,272,893 $1, tt 789 $2,989,212 $2 
Net ry. oper. income... 453,569 214,073 520,446 brrorts 
—V. 148, p. 1951. 

Pe hae St. Paul Minneapolis & Omaha Ry.—Earnings 
March— 1939 1938 1937 1936 
Gross from railway ____-_ $1 2% $31 $1,245,810 $1,386, prt $1,407 ,538 

Net from railway______ 737 181,742 167.4 J 
Net after rents__.______ defey" ‘446 def22 ,401 def50 ‘or def128 ,215 
From Jan. 1— 
from railway ____- 3,727,927 3,723,669 3 293 38 4,035,144 
Net from railway______ 294 ,901 ‘366 "330 177 379 188,387 
Net after rents________ def353,446 def255,474 def485,494 def402,013 


—V. 148, p. 2262. 


Chrysler Corp. (& Subs.)—Earnings— 
Consolidated Income Account (Including a 








3 Mos. End. Mar. 31— 1939 1938 193 1936 
a aes $182,560,725 $88,585,855 $183307, 346 oi seees: 736 
Cost of sales__.._.-. .. 155,351,680 77,037,587 156,430,596 123 566,911 

Gross profit... _._._- $27, 209.04 45 $11, pad 269 9 $26, 776. 730 $24,896,825 
Int., divs. mane. TS Seti 192,233 

Total income_-__-.-.-.-- 27, a 8 5 
a eng. eas aes Po ne ss x a Te $27, ane S $25,089 ,057 

ce ex -<-- , , ’ , , ’ ’ ’ 
se 5 “ =. < 9,204,355 12,929,785 11,143,567 
foreign inc. excess- 

profits taxes % surtax 

on undistrib. profits... 3,400,000 1,242,028 3,225,735 2,492,051 

Net prefit.... -..... $11,638,290 $2,109,970 $19, ois ,3803 $11,453,439 
Common dividends. _-_- Geeks i. eesede 8,498 " 4 ‘314, '391 

a, ro $7,287,158 $2,109,970 te aa 805 $7,139,048 
Shs. cap. stock (par $5). 4,351,132 4,351,132 4,351, ‘7? 4,314 ‘391 
Earni share $2. $2.65 


6 48 
4~4~ $563. 314 profit from sale of investment oamamiian. 
Geo—hener. & amortiz. 

have been charged to 

cost of sales & exps. in 

the amounts of__-_--_- $7,514,787 $2,740,949 $6,403,717 $4,368,485 


Dividend Increased— 

PI gpm a machen Agett 37 declared & dividend of $1.8) per share on the com- 

31 pall om ha June 12 to holders of record May 15. This compares 

with #1, Dald on March 14, last; $1:25 paid om Dec. 12. paid on Dec. 13, 
on ’ 

7. See also V. 148, p. 1021. . ar wate Me av 

Cincinnati New Orleans & Texas Pac. Ry.—Earnings— 


x... from railway $1 Be 024 $1, 340°516 $1, 187611 a 396.340 
ii eee 1, 
Net from railway--.-.-_-_- "690.573 "389,149 124 511,484 
Net after rents.....__- 454,302 287 | 614, 189 393 ,234 
<~, T_¥ So 4,366,013 3,501,912 4,302,920 
Net from railway------ 1.099.368 "938'550 l'sae'sa2 iT 408 480 
ls st seis: wcccne e " ‘ 1,151,806 Toot 629 
Cincinnati Street Ry.—£arnings— 
P FR med Ended March 31— 1S 644 ig 938 1937 
Tbh dntdcncgnecbbeuwe " 18,354 S4 
¥ pry ad SRO irs a wiceswens $0.02 $0.04 os 13 
x After Federal income taxes 7 . terest, 
shares capital stock, ye Pom” {48. 1636. O0,,..5 OR HP 


Lities Service Co.— Secures ncaa iis by Utility Stock— 
at their ann meeting on April 25 a ved b = 
firmative vote of 1.552,000 shares a resoltuion authorizing th he company to 
enter into an indenture with trustees, under w Pog ky A. m stock 
and an undivided 10% interest in the preierrea ray of the Cities Dorvice 
Power & Light Co. would be turned over to the trustees as security for all 
outstandi debentures of Cities Service. Voting rights on the stocks 
Cities Seret hor 3 e Licht is A = tili of the Fes a. 
ce Power e nD utility com in the 
Cities Service system. Through the common stock interest Cities” Service 
controls the + utility system of Cities Service Power s 
The resolution was by the t of Cities Service as bie 
method in control of the utili system. 


n the a has 
an application pending and Excha Kg. BR 
yy Symn pag _ = provisions “of the Public Utility ange °C Company 

— p 


Cleveland Cliffs Iron Co.—Par Value Changed— 

recent annual meeting of stockholders they approved plan of changing 
comeeen Goes $0 Oh per veons Sem ae par basis. As of of Der. 31. 1938, out- 
standing shares of common stock, all helt b by Cliffs Corp., numbered 408 ,296 
shares.—V. 148, p. 1165. 
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‘Clark Equipment Co. (& Sub.)—arnings— 








3 Mos. End. Mar. 31— 1939 1938 1937 
Gross t from oper.. $591,885 $175,826 $653,364 $319 574 
M income... 9,518 6,368 18,097 12,154 

Total en $601,403 $182,195 $67) ,461 52: 
Admin. & sell @xps__. 159.286 128,834 126,269 $733" rts 
Cash discount allowed_- 19.083 18,432 44,149 25 
Int. & exhcnage paid___ 4,788 5,077 5,478 
Prov. for tion __ $96,068 x0 cine 118,411 105,811 
Devel. ’ NE Lt BS ee ema 2,536 4,761 
Federal income tax___-_- 48,314 3,642 54,205 12,616 

Net profit._........- $243,791 $26,210 $310,412 $54,254 
Frost minorityinterest.. -.--- 2 9 eue--- eee 18 
Preferred dividends _.-__ 31,890 31,852 20,589 19,945 
Common dividends..-... -.---.  ©-uuuee ,076 6,755 





$194,747 
7.04 


2 def$12,464 
Shs. com. outst. (no par) 237 616 237 616 237 ‘776 
Earnings per share_____ $0.88 Nil $1.2 14 


Note—No provision was made for Federal surtax on ened profits. 
Consolidated Balance Sheet March 31 











Assets— 1939 1938 Liabtlities— 1939 1938 
Cash in banks and Current ace’ts pay- 
on hand... __ $2,005,112 $1,493,556 able & payrolls. $431,939 $260,136 
U. 8. Govt. securs —______ 47,000| Taxes, royalties, 
Notes & accounts &c., accrued... 163,177 225,062 
receivable (net). 693,932 461,441 Notes payable (due 
Accrued interest.. ______ 49 S0GG)... . dauus-- 200,000 100,000 
Inventories ______ 2,010,334 2,102,112] Notes payable (due 
Cost of special tools serially '40-41). 400,000 600,000 
for ace’t of cust. 7% eum. preferred 
recov. within one ae ag ee 1,927,900 1,927,900 
OE, oc 4,268 | b Common stock.. 4,996,760 4,996,760 
Cash surr. val. life Capital surplus - 608,180 608,180 
insur. policies. 39,443 37,147| Earned surplus... 893,958 580,958 
Invest. in and ad- c Treasury stock. . Dr277,425 Dr293,825 
vances to Bu- 
chanan Land Co 54,610 61,654 
Misc. common stk. 
owned..._.____ 3,024 3,024 
Claims against 
closeu banks___ 1,000 2,136 
a Land, buildings, 
— y. &c., at 
Dahlen insta 4,511,316 4,746,765 
Dera. charges and 
prepaid expenses 25,718 46,020 
TUG. waisndiee $9,344,490 $9,005,171 | eee $9,344,490 $9,005,171 
of Attar generve for depreciation of $4,350,578 in 1939 and $4,005,490 in 


ted by ga noe 838 no-par shares. c Represented by 917 
0 Os Z * 8) shares pref. par $100, and 12.222 shares common 
k, no par value.—V. 148, > 1472. 
tate Tractor Co.—New Officers— 
Two new officers were elected at the recent annual meeting of board of 


as ee 
P. Mee was named Executive Vice-President, and E. M. Bell, formerly 
Treasurer .—V. 4051. 


Asslotant Treasurer, was elected 147, p. 
Climax Molybdenum Co.—Earnings— 


Quarter Ended March 31— 1939 1938 1937 
Net profit after depletion, deprec., 

Federal income and surtax---.---- , s! .257,524 $1.991,806 $1,679,906 
_ be DEY ERTS. 98 5.SEU LY Free 

BAS =. eR Aggie 2d Boe $0.49 $0.79 $0.66 
P . ar4e, p. 2116. 

Clinchfield RR.—EZarnings— 

March— 1939 1938 1937 1936 
Gross from railway..... $606,255 $515,881 $727.3 $497,195 
Net from railway... 299 .603 197 385 404 ,255 207 ,746 
Net after rents_____. Z 259,719 150,213 385,297 203 ,246 

From Jan. 1— 

Gross from railway _- --- 1,784 467 1,489 206 1,873,301 1,617,724 
Net from railway ___-- "917.912 595,117 952,528 758.204 
Net after rents__.____- 816,991 493 ,852 739,402 
—V. 148, p. 1951. 

Colorado & Southern Ry.—Earnings— 

March— 1939 1938 1937 1936 
Groes from railway. - -- $516,277 $518,494 $660 ,747 $527 ,672 
Net from railway -_._-- 25,912 55,926 163 ,208 80,189 
Net after rents___...-. 39,622 def30 ,683 75,984 1,116 

From Jan. 1— 

Gross from railway. ---- 1.342,637 1,437,751 1,834 300 1,527 434 
Net — conway eile ts 211,725 145,495 396 ,2. 218,430 
Net after rents__....--. ef50,993 def130,735 119,556 def6 ,622 
—vV. vr D. 5 1988. 


Columbia Gas & Electric Corp.—Chairman Optimistic 


as to Future—Earnings— 
Philip G. Gossler, Chairman, on the occasion of the annual meeting of 


stockholders held April 27 
I feel that there is basis at the present time for comownet panes arate a 


fidence and optimism than was indicated a year ago 5 System's 
of this opinion is furnished by the comparative results of th t# . the § 
operations for the first quarter of 1939, as shown by the f 


er Cent 

939 Increase 

Geese Reven Oa “a saanazea “esa? 143 $27, yo 533 50% 
Net income ava’ e for 

common dividends... ......---.----- 5,532,676 4,489,796 23.2% 

I think I may say that while we cannot relax to to any extent the closest 

tions, it is reasonable to 


attention - ~~~ 4 — and 4 ¢ i o 

e contin satisf. resu ey 
ithout involving complaint or criticism on our art, but in order that 

~ reason for certain intensive work, involving ic Se y ‘increased 

th of the labor d I think you may be peter nnd ad od 

thi the la an expense Za 

$- in its efforts to comply fully "with, whe remmneeey 


the t 

and obligations entrusted to " Securities and Exc’ by 
the Uni States ngress. his may be visualized by the fact that the 
out-of-poc in connection with the preparat reports 
and di ts filed with the Securities and E Co’ during 
and since the year 1938 by Columbia Gas & Electric Corp. and its subsi- 
diaries == several th dollars, exclusive of salaries of 
System officers and employees to the e System. 


belonging 

It is conservatively estimated that over 141,000 man hours of time were 
consumed in the preparation and completion of = and documents. 
If such work were done by one man, on a basis of 35 hours per week, he 
would require 80 years for its performance: or, if such job were assigned to 
a group of 10 men, they would be continuously occu at over a AT of 
eight years. Of course, it is but fair to say t tt as 

unusual because of the newness of such additional requirements and the 
nature of the aout Pn am filed by our corporation with the 
e documents involved and the cost thereof, as 


i 


Commission. 
referred to, do not ny hy any applications for approval of any public 
offering of securities, which will required from time to time in the future. 


Nor does this item of cost po any reports to or proceedings 
latory bodies both Federal and State with. which we have to deal 


regu 
continaawsty 

As the shareholders have been advised from time to time, corpenntion 
has been confronted in recent years with several special actions in t 
courts and before the Department of Justice, all of which the compan 
reer ean to defend with confidence that its contentions 

‘0 suits i. invited public attention, chiefly because of the comeyeee 

of damages that have been claimed. One, instituted in September, 1937, in 
Ohio, claims tripled damages amounting to $42,000,000, upon the theory 


gE 
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that the use of ‘‘inert gases" in the stabilization process of the System in- 
volved an overcharge of $14,000,000 to gas consumers, the suit being filed 
by a public official claiming to represent in a private capacity all of said 
gas consumers and suing in his own and their behalf. Our jon 
and its subsidiary ——_ and officers claim emphatically that there is 
no sound basis for such suit either in merit of the claims presented or in 
the right of the plaintiff to prosecute such a suit in behalf of the gas con- 
sumers. The motion of our attorneys to dismiss the suit forthwith was 
argued in Columbus last week. Following the filing of final briefs, the 
court will rule on the motion in due time. 

The other suit was filed in February, 1938, in the U. 8. District Court of 
Delaware by the trustee in bankruptcy of Inland Gas Corp. and Kentucky 
Gas Corp. of Kentucky, claiming tripled da es amounting to $72,000 .000 
and attorneys’ fees egating $750,000. his suit claims da es to 
minority security holders of said corporation, which have been in nk- 
ruptcy, the basis of the suit being the claim that the companies could have 
prospered except for alleged interference by Columbia in their ms of 
operation and expansion. Under date of April 12, 1939, the U. 8. court 
for the district of Delaware handed down its opinion and decision granting 
the motion of our counsel to dismiss most of the claims in this case. 

Law suits of the character just referred to could easily be disturbing to 
stockholders because of the large sums of money claimed and because of the 
expense and invariable delays in disposing of the cases, with such measure 
of uncertainty as to outcome as May entertained without intimate 
knowledge of the facts.—V. 148, p. 2420, 


Columbia Pictures Corp.—Consolidated Balance Sheet— 
Dec.31,'38 Dee.25,'37 Dec.31.'88 Dec.25,'37 
$ 


4 ssets— TAabtlittes— 
ORR icttiennis . 2,859,365 1,585,119] Accts. pay. & ac- 
Notes receivable - - 5,374 1,500 rued expenses... 1,201,522 1,066,666 
Accts.receivable.. 546,988 703,095 | Notes pay., bank. --..~. 550,000 
Advs. to outside Due to outside pro- 
producers, less ducers & partics. 86,345 185,588 
amort. (sec. by 6-year 44% sink. 
eee Se 280,790 706,188 fund debs. due 
Inventory -.----.- 8,964,382 9,554,221 within one year. 250,000 p. 
Invest. in wholly Cash div. on com. 
owned for. sub. stock payable... -_..-- 87,367 
companies _ . . . - 583,496 364,706 | Res. for Fed. taxes 
Sundry rec. (after “2 See 72,265 234,818 
res. of $54,572) . 38,705 ions Deposits payable - 50,140 52,569 
Cash withheld from Deferred income... 278,457 304,054 
outside produc’rs Funds withheld fr. 
(per contra) . ... 11,434 17,227 outside prod’cers 
I Se 10,316 7,481 acct. of conting. 
Other investments 110,058 99,018| claims (contra) . 11,434 17,227 
a Fixed assets__._. 2,170,506 2,222,685| Res.forcontings.. 262,671 262,148 
Prepaid expenses. 179,321 349,357 |6-yr. 44% sink’g 
fund debs. due 
May 1, 1944... 1,250,000 = ___..- 
Stk. div. on com. 
stk. pay. Mare 
Mike ROD caccce 120,148 dual 
b $2.75 pref. conv. 
iii dese eaihie ss ani 3,487,500 3,487,500 
c¢ Common stock... 4,738,419 4,621,200 
Capital surplus - . - 67,515 67,399 
Earned surplus... 3,884,320 4,674,061 
er em 15,760,735 15,610,597 MN déihns Coen 15,760,735 15,610,597 





a After reserve for depreciation of $1,760,821 in_ 1938 and $1,521,404 in 
1937. b Represented by 75,000 no par shares. c ee by 358,205 
no shares in 1938 and 349,468 no par shares in 1937. 

y tae + _—— for six months ended Dec. 31 was published in 

° » Dd. 37. 


Columbus & Greenville Ry.—Earnings— 


March— 1939 1938 1937 1936 
Gross from railway. --_-- $134,658 $105,868 105,302 $95,802 
Net from railway... - 3,764 20,900 14,061 14,430 
Net after rents......-- 32,453 12,673 4,205 7,868 

_ _. From Jan. 1— 
Gross rom railway. .---- 334,065 302,134 329,763 252,900 
Net from railway. --.-.- 428 35,94 67 056 15,983 
Net SG 45,970 13,321 39,244 2,217 


after 
—V. 148, p. 1952. 


Commercial Credit Co. (& Subs.)—EZarnings— 


3 Mos. End. Mar.31— 1939 1938 1937 1936 
a Consol. net income__. $1,716,704 $2,863,458 $3,312,008 $2,181,919 
Earns. per share applic. 

to common s b$0.86 c$1.48 ©$1.72 c$1.64 

a After all charges and reserve for Federal taxes. b On 1,842,008 shares, 
including scrip, of common stock outstanding March 31, 1939. ‘c Earnings 

share on 1,841,993 shares common stock in 1938, 1,841,567 in 1937 and 
,166 ,932 in 1936. 

Nole—No provision made for surtax on undistributed profits. 

Company announced that gross volume of all receivables soquired durin, 
the first quarter of 1939 was $168,553,192, compared with $127,190, 
for the first quarter of 1938, or an increase of 32%. Gross volume for 
March, 1939 was $62,690,297, compared with $52,756,346 for March, 1938, 


or an increase of 18%. 

Consolidated net {income from operations for consolidated interest and 
discount charges for the first quarter ended March 31, 1939, after charging 
off or Late ry Ag vy reserves for doubtful items, was $2,784,737, com- 
pared with $4, .239 for the first quarter of 1938. Consolidated interest 
and discount charges were earned 3.93 times for 1939, compared with 4.32 


8 
et income from operations available for dividends, after deducting 
minority interest’s ion—$2,243 in 1939 and $669 in 1938—and after 
provnias for all Federal and other taxes, was $1,716,704 for the first quar- 
ter of 1939, compared with 863 ,457 for the first quarter of 1938. 

After payment of $129,559 dividends for the first of 1939 on the 
4% % cumulative convertible preferred stock ou (which dividends 
were earned 13.25 times), there remained $1,587,145, or $0.86 share, 
applicable to 1,842,008 and 631-1000 shares, including scrip, 
stock outstanding March 31, 1939. This compares with $3,733 888, or 
$1.48 share, for the first quarter of 1938 applicable to 1,841,993 and 
977-1 shares of common stock, including scrip, outstanding on March 
31, 1938.—-V. 148, p. 1318. 


Commercial Investment Trust Corp.—New President— 
At the meet of the board of directors held April 27 Arthur O. Dietz 
was elected President, succeeding Henry Ittleson, who has been Presdent 
and Chairman of the Board. Mr. Ittleson continues actively as Chairman 


Earnings for 3 Months Ended March 31, 1939 
Combined net earnings os Foe Ae 
Preferred dividends __. - : shinee ais 


$3 545,963 
101,406 


Net earnings - - - __ _- $3 444,557 
Earni per share on common ; j 
—v. 148, p. 2421. taps 


Commercial Solvents Corp. (& Subs. )—Earnings— 


3 Mos. End. Mar.31— 1939 1 
Net t after all chgs. $198,049} ra = _— 
oe Se ot See ee a 
ou no par) 7 , J , 2, 878 2, J 
Earnings per share _ _ _ _ . $0.75 Nil $0.19 $0.23 


_*% Before Federal surtax on undistributed profits. —V. 148, p. 1801. 


- Commonwealth Edison Co.— Weekly Output— 

cape aes Sea She a BS ST, S00 
‘or " 100, 

kilowatt-hours compared with 119.430.0009 ie watt-hours in the corre- 


year, an . 
are the output and tage comparisons for the last 


The percen' 
four weeks and the corresponding periods last year: 





Chronicle April 29, 1939 
Mors ork 
Week Ended- 1939 1938 P.cC. Inc. 
J) De eee 139,100,000 119,429,000 16.5 
eee 138,623,000 119. ,000 16.5 
BE Disa dos a cee ce nich tw ial il ela 137 .718,000 125,573,000 9.7 
138,728,000 121,360,000 14.3 


April 
—V. 148, p. 2420. 

Commonwealth & Southern Leep.— Menthle Output— 

Gas output of the Commonwealt t! ‘ ‘or the 
month of March was 1,555,402,000 cubic feet as canal wok 1,304.- 
606,000 cubic feet for March, 1938, an increase of Ey by . For the three 
months ended March 31, 1939, the output was 4,907, .700 cubic feet as 
com with 4,382,424,000 cubic feet for the corresponding Ry in 
1938, an increase of 11.98%. Totai output for the year ended March 31, 
1939, was 15,017,451,800 cubic feet as compared with 15,225,432,600 cubic 
feet for the year ended March 31, 1938, a decrease of 1.37%. 

Electric output of the Commonwealth & Southern Corp. System for the 
month of March was 735,409,020 kwh. as com with 640,643,854 kwh. 
, 1938, an increase of 14.79%. or the three months ended 
March 31, 1939, the output was 2,112,168,717 kwh. as compared with 
1,859,045,160 kwh. for the correspo od in 1938, an increase of 
13.62%. Total output for the arch 31, 1939, was 8,042,246.- 
057 kwh. as compared with 8,238,872,802 kwh. for the year ended March 31, 
1938, a decrease of 2.39%. 

Statement of Consolidated Income (Incl. Subsidiary Companies) 











Period End. Mar. 31— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue - ---_----- $12,829,861 $11,860.162$148,847 ,0416$148,283 486 
Oper. exps. & taxes _---- 6,635,374 6,322,975 78,584,364 «78,703,989 
Prov. for deprec. & re- 

tirement reserve - --..- 1,461.667 1.339.796 16.630,953 16,336,364 

Gross income. .-.-_---- $4,732,820 $4,197,392 $53,631,729 $53,243,133 
Int. & other fixed chgs_. 3,378,912 3,341,733 40,331,391 39,559,114 

Net income. -....-..- $1,353,908 $855,654 $13,300,338 $13.684,020 
y Divs. on pref. stock - - 749,795 749,791 8,997,489 8,997,384 

I on. ne cpchiveiniam $604,113 $105,863 $4,302,849 $4,686,636 


x Includes provision for Federal surtax on undistributed profits for 1937 
y Reflects deduction for full preferred stock dividend requirement at the 
rate of $6 per share per annum. Dividends were paid in full to Jan. 1, 
1935, and at the rate of $3 per share per annum since that dat2.—V. 148, 


p. 2263 
Community Power & Light Co. (& Subs.)—£arnings— 


Period End. Feb. 28—- 1939—-Month—1938 1939—12 Mos.—1938 
ting revenues_... $367,268 $367,120 $4,640,251 $4,433,427 





Oo RD 3. Sah ch ethno 165,255 162,385 2,038,286 1,952,081 
aintenance - - -- - - - -- - 16,774 15, 223 462 70, 

PEs h be cccemecnss 38,985 35,859 486,413 426,468 
Net oper. revenues... $146,254 $153,222 $1,892,090 $1,784,872 

Non-oper. inc. (net) - - -- Dri,201 Drsil4 5,483 4,844 























a $145,053 $152,408 $1,897,573 $1,789,717 
Retirement accruals- - - - 36,540 37 ,600 452,203 284 133 

Gross income... -- - - - $108,513 $114,807 $1,445,371 $1,505,583 
Interest to public----- 4,645 2,705 41,920 28,862 
Interest to parent co--- 70,695 70,531 841,637 838,459 
Amort. of debt disc. and 

expense. -_-_-__- ‘Shen 1,027 1,025 12,310 19,947 
Miscel]. income deduct - 280 148 3,243 2.508 

Net income -_- ------- $31,866 $40,398 $546,260 $615,807 
Dividends paid and accrued on preferred stocks— 

PP viktticsdtesp» ovnifembbvabéchaboae 102.999 99.560 

Pe PEO COMIBOEG < o.0 ccncindpntdagpenadves 1,692 5,47 

Balance applicable to mt company. -.-.--- $441,569 $510,773 
Palance of earnings applicable to parent com y 441,569 510,773 
Earns. from sub. cos. deducted in arriving at above: 

Eh a os wb he usm baibin ba 834,058 830,276 

Pr a... wscccnnn sobs Baknee we 7,580 8,183 

Preferred dividends -___..._....----- Me AES 1,692 5,474 

Ps: ccnesn conse gunention sabaneae 6,393 6.852 
a Common dividend from subsidiary—not con- 

solidated - - - - _- awh ape «qe bbnatnae eine aie 125,029 186,449 

Ge GN a a's bd caeeccissniuusscnbsedsewse 24 306 

OF De atid uthaa leas ppc en. ai ances 6a oka to de daisies ie ma $1,416,568 $1,548,314 
Expenses, taxes and deductions from gross income 883 ,645 891,992 

a Amount available for divs. and surplus_----. $532,923 $656 322 

a Includes $125,029 (1938, $186,443) representing amount assigned to 


shares of common stock of General Public Utilities, Inc., received as a 
dividend.—vV. 148, p. 2421. 


Connecticut Light & Power Co.—Earnings— 


12 Months Ended March 31— 1939 1938 
Net income after expenses, taxes, charges & pref. 

IRE ce IN <a ttc dl ticles shidheatas laid bre $3 657.338 $3.714,231 
Earns. per share on avge. no. of shares of com. 

tT PE. ccuudscbasndcaasamewacnee $3.18 $3.23 
—vV. 148, p. 1801. 


Consolidated Edison Co. of New York, Inc. (& Subs.‘ 
Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 





Sales of electric energy 
(M kw. a. Pe ,636,240 1,496,503 5,907,150 5,661,416 
Sales of (M cu. ft.)-- 11,853,893 11,956,370 39,374,126 39,390,242 
Sales of steam Ibs.)-. 4,546,024 4,472,051 10,031,692 10,464,634 
Operati 3 $ $ 
From sales of elec. energy 51,871,235 49,748,317 189,677,448 183, 425 
From sales of gas-- -- - - - 11,781,7 12,037,127 40, 041 41,137,334 
From sales of steam.... 4,406,770 4,368,451 9,708,510 10,032,471 
Other oper. revenues... - 640,659 612,952 2,675,262 1,979,605 
Total oper. revenues._ 68,700,388 66,766,847 242,829,262 236,985,835 
a Operating expenses... 28,674,524 28,890,014 116,865,106 115,853,020 
Depreciation... .....-- 6,576,198 4,708,968 20,696,123 17,814,945 
Taxes (incl. prov. for 
Fed. income tax) - --- - 13,641,632 13,133,984 51,511,724 49,033,305 
284 


Operating income... 19,808,033 ede = 47+ 53,756,310 














Non-oper. revenues. -- 111,347 , 481,156 438 348 
Non-oper. rev. deduc’ns 112,137 116,243 483 621 486 561 
G ee 19,807,244 20,016,392 53,753,845 54,236,352 
Int. on long-term debt_. 4,318,897 4,373,889 17,906,921 16,655,735 
Misc. int., amort. o 
disct. & exp. & re 
deductions. ......... 166,218 223 .762 980,130 939,376 
Divs. on . 8tk. of sub 
cos. d public & 
net inc. applic. to min 
int. in capital stock of ‘ - 
sub. com lien ss asthat 60,778 61,585 68,980 110,578 
Net income..-....... 15,261,350 15,357,155 34,797,814 36,530,663 
b Misc. reser. of net inc- RE iil AT 
ESR 15,111,350 15,357,155 34,647,814 36,530,663 
Divs. decl. on Con. Ed. Co. of N. Y. Inc. stock— 
I re os on er eo Bat 3 tally 10,926,386 16,795,965 
SS | Ret FO IO at EE Ot 22,943,054 22,943,054 
NG ale oct Bbicda me baockooko teas $778,374 $2,791,644 
Earned share of common stock of Conso:i- 
dated Edison Co. of New York, Inc..-..-.-.-.-.-.- $2.07 $2.24 
1939—3 Mos.—1938 1939—12 Mos.—1938 
a Includes main 


antec $3,617,650 $3,926,732 $16,019,088 $15,236,955 
b Appropriated net income for acquisition of bonds or of new property. 
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Income Statement of Company Only 
Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 


Sales of electric energy 
(M kw. hours) ---.--- 949,498 875,288 3,427,583 3,294,598 
Sales of gas (M cu.ft.)-. 9,853,085 10,135,021 33,442,383 33, ‘784, ‘501 
Operating Revenues— $ $ $ 
From sales of elec. energy 27,474,300 26,693,280 100,855,696 98,249,287 
From sales of gas. .___-_- 9, .242 10,214,350 34,097,496 34,722,840 
Other oper. revenues... 1.467.591 975,302 5,370,883 2,376,474 





Total oper. revenues__ 38,789,134 37,882,932 140,324,074 135,348,602 
a Operating expenses... 18,171,784 18,064,510 75,547,755 7 














Depreciation. ___...__- 3'481095  2°702'334 10,832,442 9,660,289 
Taxes (incl. prov. for 
Federal income tax).. 7,183,316 6,917,520 27,087,435 25 216,486 
Operating income__.. 9,952,938 19. 498. 568 26,856,441 25,731,409 
Non-oper. revenue-- --- 5,108,697 1.254 20,437,632 eb 913,282 
Non-oper. rev. deduc’ns ,086 3T7 368 714.476 "163,624 
Gross income... __-- 14,853,548 15,172,454 46,579,596 45,481,067 
Int. on long-term debt-. 2,677,822 2,775,366 11,015,457 10,482,259 
Misc. int., amort. of dt. 
disc. & exp., &c____- 107,739 147 ,236 576,840 635,053 
Net income... _.....- 12,067,986 12,249,852 34,987,300 34,363,755 
Divs. decl. on $5 cum. 
A SEN ee 10,944,281 10,809,386 
Bal. avail. for divs. on 
common stock. -__._ 043,019 23,554,369 
a Incl. maint. exp. of... 2,166,585 2,208,366 *5" 425,720 8,818,493 


Weekly Out put— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ending April 23, amounting to 
136 800,000 kwh., compared with 121,600,000 kwh. for the corresponding 
week of 1938, an increase of 12.5 %.—V. 148, p. 2422. 


Consolidated Electric & Gas Co. (& Subs.)—Earnings 














Calendar Years— 1938 1937 
Operating revenues - - - - -- <a Aide cs incelseicecalidapiiin man cilliaaa $23 ,310,678 $33. 906 385 
Oo time expenses... ..«.....--+ Ee hi hael Cal Am lig 12.784 ‘337 a Se 398 
Es ana bane ccedhesdne seubhagne chncde _ 1,254,533 234 597 
eee OE PEE OE 79,642 ,586 
pS a ey eae ae 385,538 458,431 
ia EIR in MA pe Sen 2 lal dl BN. Sala 1,856,949 1,827 ,734 

Net oper. revs. before proy. for retirements - - - - - $6,949,679 $6,828,640 
Pete SEE. 6 bn chris cc obacubbabeae Dr22 826 201,017 

Gross income before prov. for retirements - - - - - - $6,926,854 $7,029,657 
Provision for retirements... ............-......-- 1,921,916 1,780,973 

aia ree tel ae ose tal inet $5,004,937 $5,248,684 
Interest & other income charges of subs - - - _------ 2,046,988 2,302,768 
Int. & other income chgs. of Consolidated Electric 

8 ER eR eT PRE ae NE 2,544,848 2,426,426 

I. cdiden cd cbtbindsinnees cdbdbebenneu $413,101 $519,490 


Note—The statements include the operations of all subsidiary companies 











except the Spanish subsidiaries, Union Electrica de Canarias, 8. A., and 
Gas y Electricidad, 8. A. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1927 
Assets— $s $ TAabilities— $ $ 
Fixed cap., invs. in a$6 cum. pref. 
subs. not consol. cap. stock... 18,297,300 18,297,300 
&c., (net)____ 100,317,506 100,995,971] b Cl.A non-cum. 
Sink. funds & spec. partic. stock. 1,480,000 1,480,000 
deposits... .- 234,004 325.765|b Commonstock 1,000,000 1,000,000 
LS tinh cme 1,934,902 1,401,463) Pf. cap. stk. of 
Accts.receivable 3,282,971 3,431,060 GUE 604 o> dda 1,518,650 1,560,050 
Appl’ces on rent. 112,334 247,325| Consol. Elec. & 
Other receiv'les. 405,600 460,577 Gas Co. bonds 45,227,100 45,356,100 
Inventories _... 1,731,061 1,872,305 | Subsid. bonds... 30,994,200 29,799,000 
Prepaid insur’ce, Notes payable.. 3,316,418 5,195,346 
taxes, int., &c 149,115 117,938] Accts. payable. 1.745.493 1,693,555 
Unamort. debt Int.accrued.... 1,258,487 1,231,736 
dise’t & exp. Taxes accrued_. 1,054,984 1,101,230 
of subs -___--. 531,530 566,158|Cons’rs deposits 926,47 892,569 
Improvem'ts to ~~. extension 
leased prop’ty 150,851 173,485 deposits _.... 171,675 125,401 
Other def. debits 268,851 92,509 | Def. credit items 103,212 103,662 
Unceol. accts. res. 895,810 862,921 
Contings. res... 183,460 229,229 
Contribs. for ex- 
tensions _... 416,862 393,945 
Undeclared cum. 
divs. on pref. 
stk. of asub-- 90,204 91,127 
Other reserves _ - 425,776 258 853 
Equity of minor. 
stkholders in 
eee 12,623 12,534 
TOG sadcécoe 109,118,727 109,684,558 Total. ......109,118,727 109,684,5. 8 
a 182,975 no par shares. b $1 par.—V. 148, p. 877. 
Consolidated Gas Electric Light & Power Co. of 
Baltimore (& Subs. )—Earnings— 
Period End. Mar.31— 1939—3 Mos.—1938 1930 12 Mos.—1938 
Elec. oper. revenue- - - - - 5,218,021 $25,129,695 


,681, $6,448,469 $2 
Gas operating revenue... 2,495,257 2,451,910 8,866,497 8,994,102 
Steam heating oper. rev. 341,498 330,359 760,219 780,277 


$9,230,739 $34,844,737 $34,904,074 





Total oper. revenue... $9,518,447 














Oper. ex deprec. 
, +t aie caee _ — 7,298,337 7,060,390 27,138,882 26,531,593 
Operating income_._.. $2,220,111 $2,170,349 $7,705,855 ,372,480 
Other income Swubeustue 163,110 139,248 744,493 " 562,394 
Gross income - - - - - - . - $2,383,220 $2,309,596 $8,450,348 $8,934,875 
Int. & amort. of ~~ 
R other 2.2 597 ,684 651,677 2,469,591 2,616,375 
Net income. __-_-.-.-_-- $1,785,536 $1,657,919 $5,980,756 $6,318,500 
Divs. on pref. steck_ __- 278,829 ’ 1,115, et 1,115,315 
Divs. on com. stock.... 1,050,657 1,050,657 4.202.629 4.202.629 
pn $456,050 $328 ,433 $662,812 $1,000,556 
Earns. per share of com. 
Gs canebuos ness $1.29 $1.18 $4.17 $4.46 


Preferred Stock Called— 


Holders idee ot 5% preferred stock, seri , are being notified that company 
will redeem Ae, bay 1939, ny of te Bh ened eee series A, hen 


ou “by the payment to the ive holders thereof of the sum of 
$110 in cash; tock. to 


in for each of --¥ 8 together with accrued dividend to 
said date of $1.1805 share, viz “the si mof$iil- 1805, including accrued 
dividend, for each 


will be effected by payment of the ihe redemption price 
ae, of certificates for such 5% 


upon stock, series A, 
duly endorsed as for transfer, at Building, Finan ting 
, Lexington B Lexington and Liberty Streets, 


timore, Maryland, on June 26, 1939. 
In case certificates for any 5% % preferred stock, series A, be not ted 
tor redemplian on the date above nevertheless the di on 


such preferred stock so called for redemption and all aon rights of the 
holders thereof, except the right to receive the redemption price, shall cease. 
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Rae a erred stock, called for redemption as stated above, may 
dineoker the full redemption ce of such stock, namel 
stil. 1803 per share, by presenting the certificates therefor, duly endorsed 
transfer, at company’s office. 


Registrar— 
The Chase National Bank of ee. Cit ag CB of New York has been appointed 
registrar for the 44 % preferred 


Over 98% o. of I Preferred Stock Exchang ed— 
At the expiration of the exc od it os A La ge by the com: come ae, 
that owners of its Ay 306,300 of 5% preferred stock had eachanged 
of the outstand preferred, share. for ore. | for the new issue of 332° - 
ee ,300 of At ipeeterred stock. The >% be not exch 
avs 5 beam on Vo iis 7. ea on April 6 at Sii0 per share, plus accrued 
dends.— Pp. 


pasar 4 Gas ‘Uailisice Corp.— Earnings— 








Period End. Jan. 31— Bek Mos .—1938 1939—-12 Mos.—1938 
Operating revenues. -_-_-_ a 224 $768,717 $1,914,748 x32, 317,603 
SE cine: ocala pahen 254 331 264 643 863: 625 904, 1542 
Maintenance___...___- 18,646 17,563 100,040 75,124 
Ceibiccanecthedaet ey. 33 "485 40, ‘029 137,081 156, 652 

Netearns.fromopers. $422,761 $446,481 $814,000 $1,181,285 
Other income__.......- 203 413 941 3,021 

Total income... _-_.-_- $422,964 $446,894 $814,942 $1,184,306 

151,926 155,639 596,885 622,555 


Prov. for deprec. & depl. 
on expired leases & 





retirem't of cap. assets § _____- 983 141,301 5,273 
Interest deductions_ _-_ ~~ 125,815 128,378 499,994 512,187 
Net income. -_._...--. $145,223 $161,895 def$423 ,238 $44,291 


x Including $165,325 funds released which had been impounded during 
rate litigation, prior te Jan. 31, 1937. 


Balance Sheet Jan. 31, 1939 


Assets—Propert 8406: equipment and lenpehoide (net), Sih. 213,196; 
intangible assets, ne Ts 496; investments, $5,862; cash deposit wi th trustee. 
$198; cash deposit held by trustees under the indentures for sinkin. funds, 
$21,244: cash, $250,218; accounts and notes receivable (net), $295,732 
indebtedness of officers and raployees: $2,903; unbilled gas revenue (net), 
se r+ ¥ ye and supplies, 179.809; prepayments, $14,934; total, 

Liabilities—Common stock ($1 par), $878,026; funded debt, $8,080,985; 
accounts payable, $72,801; notes pa able, $300,000; taxes accrued, $72,069; 
interest accrued, 00, miscellaneous accruals, $25,300; consumers’ 
deposits, $146,078; capital page at organization, $3,382,118; paid-in 
surplus, $6,378; deficit, $203,496; total, $12,860,806.—V. 147, p. 2264. 


Consolidated Oil Corp.— Debentures Called— 

Corporation quacunsed that $750,000 principal amount of its 15-year 
convertible 3%% yoy th my debentures, due 1951, have been drawn by 
lot for redemption on Jun haw £ at 102%, through operation of the 
sinking fund. Payment will be made upon resentation of the debentures 
at the corporate trust department of the Chase National Bank in New 
aa” The right to convert debentures will cease on June 1.—V. 148, p 











Consolidated Water Power “- Pak ue Co. (& Subs.)— 
Calendar Years— 1938 1936 1935 
Mfg. vrofit & other inc.. $1,434,239 $1 ba ‘087 ,903 $671,598 
allow. for deprec. & depl 661,119 606 ,932 588,425 490,559 
Interest on bonds, &c--- 183 644 104, 124 94,278 96,245 
Int. on borrowed money 18,077 4.348 21,412 30,825 

Bond expense. -------- 6,616 6,600 * ° 
Prov. for income taxes - - 86,881 105,029 5,363 21.921 

Net income. -_-—-.-.--.-- $477 ,901 $700,053 loesS} 14. 914 $25,804 
Dividends paid in cash __ 196,125 343 336 275,026 157,176 
Stock dividend paid.... -...-. J Se siepedens lene 
a Discount allowed. - - Reliéw elem) A pee ON: celle eu 727,917 
Approp. for conting. res _ ue EEE 1.5 sh chee ee eatin! 7) <: Bea 
DEO GUNES 6 kine! \sebances.. 3+ Gaaetemn lg OS RE: ae 

CO ee sur$281,776 $1,743,283 $861,732 $859,288 
Previous surplus----_-.-.- 3,270,959 5,014,243 5,775,975 6,510,958 
Excess reserve for Fed'l 

Dei ktssehed  %nabees'  ~  hadan® 163.600 223 
oP in eg een 122,321 
Adjust. of Wiseenein inc. 

COGS Ge Se ena. homes... i eocdoemus hs eneead 1,985 

pena osees $3,552,735 $3,270,959 $5,014,243 $5,775,975 
Earnings per share on 

cap Ging oa cons 2z$1.19 2$1.75 Nil y$0.32 


a For ge settlement of collateral notes of Abitibi Power & Paper Co., 
Ltd. b In accordance with Wisconsin income tax audit for prior years. 
x Adjustments resulting from Soon of facilities uired for use in 








connection with Thunder Bay Pa Co., Ltd. y On80, shares of capi- 
tal stock, $100 par. zOn 400, shares of capital stock, $25 par. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ TAabdilittes— $ $ 
0 a $593,062 $510,245| Accounts payable. 372,351 542,678 
Accts.receivable.. 961,463 938,217 | Bonds maturing - - 42,000 42,000 
Notes receivable... 124,544 57,763 | Notes payable.... 779,965 591,600 
Inventories... .. . 2,323,900 2,449,581( Local taxes. __--.- 258,865 221,353 
Investments - - . . . 904,593 910,225| Federal taxes._.... y100,092 y114,565 
x Plant & equip... 8,901,858 8,235,224] Miscellaneous ac- 
Real est. & flowage 3,841,431 3,778,861 crued liabilities. 257,994 216,982 
Timberlands—less _ 4 Soop 216,473 217,099 
depletion... _-. 908,807 901,399 | Deferred income - - Saag Se 
Deferred charges - 236,461 228,369 | Funded debt - . . .- 3,715,000 3,358,000 
Non-current receiv 340,159 385,896 | Capital stock -  ..- ,000,000 10,000,000 
ll 165,194 179,456 | Surplus.........-. 3,552,735 3,270,959 
TOE. . evéades 19,301,475 18,575,238 BUG. ca dvssia 19,301,475 18,575,238 





x After deducting reserve for d ation of $8,667,666 in 1938 and 


$8 298,302 in 1937. y Includes capital stock taxes.—V. 146, p. 3009. 


Consumers Power Co.—Zarnings— 
Period End. Mar.31— 1939— )Month—1938 1939—12 Mos.—1938 











Gross revenue_--- -- -. $3,312,950 $3,015,311 $37,725,993 $37,893,376 
Oper. exp. and taxes... 1,728,191 1,546,900 19,922,471 19,625,865 
Provision for deprec.- - -. 390,000 335,500 4,189,500 4,026,000 
gan cwss OL900700 - Gi. 133. il $13,614,022 $14,241,511 

Pe ": rt ner fixed chgs- - 416,290 742 4,716,693 4,407 ,003 
Net income. -- ----- $778,470 $744,170 $8,897,329 $9,834,507 
Dividends on pref. stock 285,428 285.427 3,424, 330 3,413,375 
Amort. of pref. stk. exp- 65,278 65,278 783 339 783 339 
ee Pees $427 .764 $393,464 $4,689,168 $5,637,793 


Balance 
—V. 148, p. 1953. 


Container Corp. of America—Zarnings— 


" 3 Mos. yn arr. 31— £1939 1938 1937 1936 

Yet prof. after deprec., 

int. & taxes....----. $24,199 loss$53,198 $626,970 $179,303 
riod funded the first ope quarter wor capital increased $289,727. In the same 


was redu by $62,000, and, expenditures totaling 
5,000 9 were oe bande. for improvements to plants and equipment.—V. 148, 


gp BT Steel Corp.—Earnings— 


Months Ended March 31— 93 1938 1937 
neo SOIR. 6 npamennccennnessessasee 54.398 687 $2,750,211 $5,679,044 
TEE Ps nonce cncocenscensece 279,178 a Fy 279 447 
y Earning» mee pet share CR pie PRG EN $1.18 .06 $1.17 

all deductions including Federal taxes. y On common stock 


oy. 148, p. 1165. 
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Coos Bay Lumber Co.—Larnings— 
Earnings for the 3 Months Ended March 31, 1939 


PRES GEE CGTRGIEIG. 6 nn cc cc ccce ccc ccndnsanpessebounaces $24,043 
I i nos oxi dh Goals wes w aasala Me's Man wn ee tpi aiep Malic tae ieee Danaea 23 .625 
PEE + ecnasiinennsonetninvnsenssacagdbsnrenanbeses 40,311 
Died Sete GUOIIEEE.. « « ovat ns cs cucpasdvbietdeasanneeas $39,893 
eee TE a re ry ee 19,756 
Non-operating property expense...__.......-..----------- 5,323 
Loss from disposal of assets __- _ SE FC ee FE 66,714 
CR SG. Es, ME dabcswcr en dvtntpensicesankdbuaekne 630,360 
Ce PG Gls Es bd ancds cetecchhesenébet capanaee $762 ,046 
Balance Sheet March 31, 1939 
ssets—Cash, $7,217; accounts receivable (less reserves), $169,392; 


ic. $247, 63: g: plants properties, &c., $6,352,460; deferred c es , 


$116. 625; total, 

iabilit Ry ‘bank, $1,369, oe: accounts payable, &c., $59,292: 
oun payrolls, $31,019; accrued pr y taxes, $103,323; accrued prop- 
gp Am stock (without par value; 


erty taxes due 1940 to 1954 
63,500 shares authorized and outstanding), $6,350,000; deficit, $762,046 


total, $7,393 ,456.—V. 148, p. 1025. 
Copper Range Co. (& sige tags 














Calendar Years— 938 1937 1936 
Sales of copper and copper products. -.{ $3, a 464 $5,623,966 $4,935,923 
Cost of (incl. mine oper. exps., 

smelting taxes, freight, ‘abricating 

costs and depreciation) -......-.--.- 3,199,970 4,789,011 3,987,254 
Selling and administrative expenses - - 520,736 587,755 525,330 

Profit from copper operations -- - - - $153,758 $247,200 $423 339 
Sales from co. stores, and sundry 

income less costs and expenses - - - - - 4,209 4,717 4,520 
Net profit from bus co. operation. - - - 3,412 4,517 3,256 
Excess of income over expenses from 
pp ease of pimaber, rentals, hy Sona 16,141 12,240 Dr2,948 

xcess expenses over income 0 

ES CONE CBicscccncccccs “nvevce SGRE: aie 

Tee ee oe aaah did $177,521 $267 ,984 $428,167 
Non-operating expenses jess income, - 24,789 Cr18,803 Cr1,496 

Net income, before income taxes... $152,731 $286,787 $429 662 
Prov.sion for Pa. & Federaltaxes.... $$------  ------ 82,52C 

Net income for year........-.---- $152,731 «$286,787 $347,143 

pM PLS 272,211 


Dividend paid from a ee eee 
x There is no Federal income tax payable on the income of Copper Range 
Co. for the reason that in filing its 937 tax return the com y is allowed 
a deduction for depletion of mines amounting to $505,617 in 935 and $447,- 
498 in ig of which $31,764 is the amount claimed by compen for Globe 
M in 1938), based upon the March 1, 1913, value as determined by the 
ury Department, which depletion charge is not 77 in a. 
Notes—(1) The companies consolidated are Copper Rang pper 
Lo Motor Bus Co., C. G. Hussey & Co., Inc., Banat Cuvlecs 
~. A Canal Mineral ~~ © Co. and 4 Champion Copper Co., Nhe last 
ee 


1937, onde 1938 and Dougiass Cop &S not included in 
Douglass Copper Co. is in process of dissolution. The Copper ioaee RR. 
is not consolidated as at Dec. 31, 1936 and 1937, due to its being in process 
of roengpaisntion under Section 77-B of the Federal Bankruptcy Act 
(2) No depletion has been provided on mines and lands, timber tracts, 
mineral rights and development, except for sales of timber in 1936, 
1937 and 1938, as the book value of the properties is believed by the offi- 
cers of the company to be less than the fair value of ore content and s 
timber. While, t Bad fans aby the discovery, acquisition, exploration an 
<ovesomens costs of assets subject to depletion should be reduced by 
charges against income so that the costs would be amortized over the 
production that might reasonably be expected from the properties, the 
available data does not permit a calculation of depletion based on cost 
which would be other than arbitrary. 
Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ $ Liabtlities— > Ss 
CR hbden kim 4 ings 233,745 272,665 | Bank loans. ----- 993,000 1,125,000 
Marketable bonds 6,705 6,443| Notes & contracts 
Accts. & notes rec payable.....-.- 4950 84,683 
less reserve. __ 673,652 603,046 | Accounts payable- 61,484 50,615 
Copper sold & not Accrd. wages, taxés 
delivered. ____. 94,175 105,810 & other exps - - - 195,185 162,425 
Inventories. ____ - 1,422,927 1,438,768] Adv. pay.on contr. 15,974 14,230 
SS 414,319 438,865] c Capital stock... 8,586,506 8,586,509 
Investments... __ a2,531,501 2,534,835! Capital surplus... 1,458,428 1,287,058 
Mines & I'ds, tim- Earned surplus. - 527,929 548,133 
ber tracts, min’! 
rights & devel’s_ 4,457,847 4,376,717 
b Bldgs. & mach’y 
at smelter and 
mines, &c______ 1,009,948 1,085,891 
b ee & equip. of 
. G. Hussey & 
Co. division _- 944,425 958,281 
Other assets__-__ __ 50,212 37,330 
aaa 11,839,457 11,858,653] Total_... .-.-- 11,839,457 11,858,653 
a Cop District Power Co.; 9, oe i” Cosa -, at cost, $417 600. 
17,400 JL gl 9 cost., $6. pper RR. Co.: 11,585 
36 ,014,877; 14,392 shares common 


= £ 
= tock, $47.08 987, and and ad sundry” inve investments in other companies at cost or 


b After reserves for depreciation. c Represented by 565,000 shares, less 
49 3-5 shares .y treasury (2.924 in 1937). d Contract payable only. 


—V. 146, p. 2 
Copperweld Steel Co.—Larnings— 
3 Months Ended March 31— 1939 1938 
Net income after deprec., Federal & Stateinc. taxes x$200,236 $131,458 
x Equal to 46 cents per share on 431,714 shares of outstanding oie 
stock which was split up r a 8 two-for-one bas — in January of this fa b 
on the 


On March 10, 1939 a of 20 per share was 
split-up common stock. Payment of this Mfividend there was earned 


ym 
“S7ea aie for the quarter of $113" 894, bringing total earned surplus to 


Stock Increased—New Director— Dividend— 
vide for future vApri 38 vo needs of the company, stockholders at their 
voted an increase in authorized common s 
Feel towed he ae and au: 
preferred stock valu 
per January of this year stockholders approved a two-for-ene 
Por of thorized ock 
present au common st 431,714 shar tstandi 
age listed on \ te York vag Exchange. san Ages ~ vad 
e company, ~+ pretnew nm the country of copper-covered steel 
t or bonds outstanding. “ 
ee of the company and Assistant to the Pres- 
of directors. Other directors of the company 
were reelected with the exception of William E. Cooper, who continues as 
Assistant t 
Directors have 


eclared a quarterly dividend of 20 cents share on new 
common stock ble June 10 to holders of record J P 
On March 10 the com t hy 
which has since been 


y paid a dividend of 40 cents share on 

stock were paid as follows: Bay 10, 30 os nts; June 10, ‘fends on. ‘the eval 
cen ‘une cen t 
30 cents; Dec. 10, 30 cents.—V. 148, p. 1320 Pp 


Cuba Co.—Delisting— 
The Securities and Exchange Commission announced April 26 that it 
pee granted the application of the New York Stock Exchange to strike from 
isting and registration the no par value common stock of the com y. 
The application stated, among other things, that the Committee on Stock 





(inactive) for mine ed . 





April 29, 1939 


Chronicle 
for which the 


determined that the new $1 par ue common stock 
bid stock is exchangeable, sho SC a ee the —yy 
The Commission's order ou * the 5 re sie becomes effective at the 
close of the trading session on May 148, p. 1474. 














Copper Range RR. —Earnings— 

Coletder Years— - 1937 1936 
Total operating revenues_---------- $307 1 05 A466 ,208 
Total operating expenses_--.-.----- 381 ‘865 310,219 257 386 

Net ti OS a omandaheta $25,237 def$4,752 $32,822 
edited tax coutel............ ee 15/346 13/861 10.097 

Operating income-_-------------- $9,890 def$i8,614 $22,725 
Rents received and other income_ - - - - 2,770 2,913 1,931 
Rents paid and other charges... _._.- 16.292 171522 14:746 

Net loss for the year__-...------- y3$3 632 =6s3. 223 xprof$9,909 
Adjustments applicable to prior years 11,033 2,128 4,762 

Net deficit f ear excl. of bond int. 

& amort. of diect. on bonds..... y$14,665  x$31,006 x inc $5.147 


x Under the reorganization plan approved by the Interstate Commerc 
Commission and em ve! completed as at Dec. 31, 1937, the lst mtge. 
bonds with the Oct. 1934 and all succeeding interest coupons are retired 
and canceled in <a iiouane for non-cum. «ferred and common stock. 
The results for the years 1936 and 1937 as shown above are before any pro- 


vision for bond interest or amortization of bond discount. 

y Under the reorganization plan approved by the Interstate Commerce 
Commission and completed as at June 30, 1935, the Ist mtge. bonds with 
the Oct. 1, 1934 and all succeeding interest coupons were retired and can- 
celed in exchange for non-cum. preferred and _—— stock. 


Balance Sheet Dec. 
1938 1937 








Assets— 1938 1937 perme A 
Cash ___- _ $190,338  $162,041| Accounts payable. $28,183 $78,988 
Acc'ts receivable 24,253 68,203 | Acer’d liabilities _ - 17,708 13,183 
Mat’l & sup.inv’y 101,169 93,682|5% non-cum. pref. 
a Inv. inrd. & eq. 3,018,109 3,058,887] stock ($100 par) 2,100,000 2,100,000 
Other assets 9,098 11,304|Com.stk. ($50 par) 955,000 955,000 
Unadjusted debits 5,493 10,398 | Cap. lab. adjust. 236,428 257 ,344 
Earned surplus. -- fk aes 
Total - $3,348,460 $3,404,517 WEEE oeéaswads $3,348,460 $3,404,517 
a After reserve for ; ee of $1,316,503 in 1938 and $1,347,477 
in 1937.—V. 147, p 


Cumberland County Power & Light Co.—Earnings— 


{Including Cumberland Securities Corp.] 
1939—Month—1938 1939—12 Mos.—1938 





Period End. Mar. 3\1— 

Operating revenues. -_- 393,919 $378,135 $4,644.337 $4.723,138 
Operating expenses -__ _ _- 221,823 217.746 2.575.171 2.740.895 
State & munic taxes---- 31,404 30,411 377,147 367 .057 

a pa security taxes___- 4, 4,243 ,964 38.4 
. (inel, inc.) taxes__- 25,920 24,086 295,460 322,550 
Net oper. income---- $110,711 $101,649 $1,350.595 $1,254,186 
7,399 6,054 73,551 56.190 


Non-oper. income (net) - 





Gross income - _...--- $118,110 $107,703 $1,424,146 $1,310,376 
32,749 392,965 401,618 





Bond interest____....-- 32,745 32, ° 
Other interest—-(net) - __ Cr3 839 18 Cr19,339 
Other deductions - ---_-- 17,928 11,828 172,683 174,502 
Net income... -...... $67 .387 $66,965 $858,480 $753,595 
Pref. div. requirements. 29,164 29,164 347 ,396 303 633 


—V. 148, p. 2422. 


Curtis Publishing Co.—Preferred Dividend— 

Directors on Apr. 26 voted a dividend of 50 cents per share on the $7 
cumulative preferred stock, payable July 1 to holders of record May 31. 
Dividends of 25 cents were paid on April 1 last and on Oct. 1 and Jul + 
1938. After COW? of current dividend accruals will amount to $1 


per share.—V. 148, p. 1953. 
(Curtis B.) Dall Corp.—Registers with SEC— 
See list given on first page of this department. 


Dallas Power & Light Co.—Earnings— 














Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_____ $513,470 $513,101 $6,711,073 $6,535,952 
Oper. exps., incl. taxes __ 289 ,066 278,545 3,670,931 3,381,541 
Prop. retire’t res. approp 1,920 16,917 396 ,882 594, 
BOGS S08. SON Mancow... naccee ° . abba 5,451 

Net oper. revenues... $222,484 $217,639 $2,643,260 $2,554,892 
ape Ra oe os So 305 534 

Gross income_______- $222,484 $217, oe $2,643,565 $2,555,426 
Int. on mtge. bonds __ ,667 46 560,000 630,375 
x Other int. & deductions 42,412 38, 606 481,450 322,203 

Net income.____.._.-. $133 405 $132,426 $1,602,115 $1,602,848 
Dividends ope licable to ane stocks for the 

period, whether paid or unpaid________.--_- 507 386 507 386 
$1,094,729 $1,095,462 


x Includes amount required to amortize debt discount and expense over 
ae life of the outstanding debt plus an additional omer eon $37. ye 


and $32,500 for the respective one-month periods and $415, 
oor ae respective 12-month periods covered by this statement .—V. i148, 


Dallas Railway & Terminal Co.—EZarnings— 

















Period End. Mar.31— 1939-—-Month—1938 1939—12 Mos .—1938 
Operating revenues_____ $263 ,593 $258,279 $3,072,183 $3,006,672 
Oper. exps., incl. taxes __ 200,191 194:765 2.323/884  2'298:464 
Prop. retire't res. approp 22,060 22,972 256 ,592 169,905 

Net oper. revenues ___ $41,342 $40,542 $491,707 $538 303 
Rent for lease of plant__ 15,505 15,505 186 ,063 186 ,063 

Operating income___-_ $25,837 $25,037 $305,644 $352,240 
Other income_________- 1,458 2,000 21,098 18,479 

Gross income________ $27 .295 $27 ,037 $326,742 $370,719 
Int. on mtge. bonds. __-_ 23,515 23 ,679 282 '226 285, 
Other deductions______ 1,959 1,975 25 ‘387 25,625 

Net income.________ ‘$1,821 $1,383 $19,129 $59,188 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid_______..--- 103 ,901 103 ,901 
$84,772 $44,713 


RE, Gat bd Seca bd Selkneocckatiwes 
x Dividends accumulated and unpaid to March 31, 1939, joo to 
$562,797. Latest Grits amounting to $1.75 a share on 7 %pref.stock 
uaa paid aa: * , 1933. Dividends on this stock are cumulative.— 


“4s. p.1 
Dayton Rubber Mfg. Co.—Common Dividend— 
Directors on April 26 declared a dividend of 50 cents per share on the 
common stock, payable May 20 to holders of record May 10. _ An initial 
dividend of like amount was paid on Oct. 27 last.—V. 148, p. 2422. 
Dayton Union Ry.—Plans to Market $3,900,000 Bonds— 


The company has applied to che Interstate ‘Commerce Commission for 
tly over four miles of railway track in Dayton, 


authority to uire 

Ohio, now o by Ba pate & Ohio, Ivania and New York Cen- 

tral. The oP licant said it was esirable to concentrate ~~ 

ownershi the facilities - one company and that this arrangement would 
tter service to the public Rnd would fe. operations. 


a 
n connection with the acquisitions, the com the issuance 
of 10. wo shares of capital stock and $3,900,000 oft General mortgage bonds, 


series A 
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mm the new oe proposed to be issued, 3,210 would be issued in 
econ the three systems to replace the present outstanding 
Sooner held by them, which would be canceled. The balance of the 
new stock would be issued to the three lines in partial settlement for prop- 
erty transferred and advances made by them to the Dayton company. 
e new bonds would be sold and proceeds applied to the repayment of 
advances made by the three lines and ake Erie for the original construction 
and additions and betterments; in payment for properties acquired; in reim- 
bursement of the Dayton com y's treasury for expenditures made for 
additions and betterments, and to provide funds for constryction of im- 
proved mail and express facilities. 


Deere & Co.—New Director— 


W. H. Stentz of St. ae has been elected a directof of this company to 
succeed the late W. Alexander.—V. 148, p. 878. 


Delaware & ot ay —Earnings— 


March— 1938 1937 1936 
Gross from railway. -_-.- $1, ore "867 $1,621,686 $2,429,759 $1, 7 eh 405 
Net from railway. _.__- 287.452 659,187 2 
Net after rents... - 397. 008 132,288 492, ‘873 def45, ‘907 

From Jan . 1— 

Gross from railway-_--- 5,846,558 4,944,633 6,487,836 6,026,206 
Net from ed ge ie 1,669 ,287 689,601 1,438,881 797,924 
Net after rents__.._.-.- 1,184,714 21 8,884 950,517 517,272 


—V. 148, p. 2121. 


Delaware Lackawanna & Western RR.—Earnings— 


March— 1939 1938 1937 1936 
Gross from railway-_--_- $4,111,153 $3,775.966 $4,616,625 $3,667,635 
Net from railway__---- 859,341 822,089 1,218,274 431,3 
Net after rents_______- 347 ,003 368 ,082 802,222 89,352 

From Jan. 1— 

Gross from railway - ---- 11 18 332 10,466,581 12,426,924 11,933,184 
Net frem sa i Aatidian he 2,401,187 1,817,068 2,745,046 1,948,360 
Net after rents______-_- 39.437 468,893 1,523,649 928 ,497 


—V. 148, p. 1951. 
Denver & Rio Grande Western RR.—Annual Report— 
Income Account for Calendar Years 


Operating Revenues— 1938 1937 1936 193 
Freight $39. 749,893 $28. 845, yo $33. .922,897 $18, os" *73 





, yon aren 1, ‘ 1, a 469,462 1.302 "369 
Mail, Cy ooh Ob «othe 711,282 . ,403 734,935 
Dining, hotel, &c_—---- 139,704 173,509 133,089 99,832 
Missalinneons Cee ead 366,785 410,470 378,458 335,199 
Total oper. revenues - - $23,404,171 $26,781,992 $25,599,309 $20,936,609 
ne reine Expenses— 
of way & struc_. 3,179,025 4,757,721 4,015,100 2,491,669 
Maine: of equipment... 5,971,298 7,785,324 6,503,865 4,861,413 
SR tn ck bactnbsdon 769,23 44, ,246 601,383 
Trans Sa 8,792,850 10,129,391 8,800,742 7,140,623 
M 1. operations -- - ~~ 15,211 8,948 182,735 127,226 
Gs A tise ome d 841,577 920:701 1,012,407 963,81 
Transp. for invest.—Cr- 26,715 50,900 235,137 50,663 





Total oper. expenses - -$19,742,480 $24,125,717 $20,985" eee $16,135,468 











Net revenue from oper-- : 661.691 2.656.275 4,801,141 
Tax accruals.........- 2'623,.602 2,179,586 2,247, 337 1,784,000 

| enw oper. income... $1,038,089 $476,688 $2,412,924 $3,017,142 

a ee 

mion of ete 780,458 1,138,768 935,948 861,661 
Rent from A a hag nye 123.429 186,260 179,909 103 ,635 
Joint facil. rent income. 519,877 515,885 503,168 496,977 
Miscell. rent income --- 102,946 89,530 88,395 89,161 
Misc. non-op. phys. prop 213 213 427 751 
Income from funded sec. 52,455 84,579 78,664 50,640 
Income from unfunded 

securities & accounts _ 4,815 4,418 5,668 7,591 
Dividend income. - - - ~~ - 145,241 66,503 165,146 152,381 
Miscellaneous income- - - 2,496 1,352 1,607 1,477 

Total non-oper. inc_-.-. $1. 731,930 $2,187,508 $1,958,934 $1,764,276 
Gross income--.......-- 2:770.018 2,664,196 4.371.858  4.781,418 

Deductions— 
Hire of frt.cars—paymts 1,297,161 1,617,341 1,580,946 1,263,392 
Rent for equipment --- 157,908 167 ,753 117,553 58,683 
Joint facility rents _ ~~~ 835,654 815,843 763 ,636 739,364 
Rent for leased roads--- 247 435 247 437 247 ,440 247 ,434 
Miscellaneous rents - - - 1,041 355 342 473 
Int. on bds., ctfs.& mtge 3,514,219 3,505,617 3,614,138 5,362,290 
Int. on unfunded debt.. «2,369,244 x2,254,037 x2,093.489 66,079 
Amort. of disc. on fund. 

Cs tition beuvewes 5,844 C..-  «dagee Swain 
Misc. income charges - - - 1,619 1,126 755 12,498 

Net deficit. ........- $5,660,106 $5,945,944 $4,046,440 $3,268,799 


x Includes $1,652,190 interest on underlying bonds matured unpaid. 
General Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $s $s Liabilities— $s 
Invest. in road Common stock. 62,457,539 62,457,539 
& equipment _214,937,174 212,867,499] Preferred stock. 16,433,200 16,432,800 
Impt. on }b Stock Nabil. for 
ry. property __ 443,286 438,780} conversion, pf 
Deposits in lieu a 12,400 12,800 
of mtgd. prop- Funded debt un- 
erty sold_---_- 37,874 37.875] matured.__._ 85,429,410 84,169,976 
Miscell. physical Grants in aid of 
property - _ _ _- 164,439 157,877] construction . 1,090,461 808 ,964 
Inv. in affil.cos. 16,134,832 16,037,978] Loans & bills pay 3,760,644 3,763,650 
Ed Swale ine 2,337,018 1,386,679} Traf. & car serv. 
x Special depos 358,298 1,784,740 bals. payabie_ 585,625 562,594 
Loans & bills rec 61,530 92,130] Aud. accts. and 
Traffic and car wages payabie 1,295,563 2,672,610 
serv. bals. rec. 113,951 98,905 | Misc. accts. pay. 962,259 643,614 
Net balances rec. Int. mat’d unpd. 23,561,470 18,157,641 
from agents & Fund. debt ma- 
conductors - - - 109,899 112,847 tured unpaid. 46,143,000 46,143,000 
Mise. acets.rec. 1,073,776 1,105,513 Unmat.int.aecr 1,094,795 1,074,504 
Mat’! & supplies 3,640,060 4,653,204] Unmatured rents 
Int. & divs. rec. 508 ,942 363,702} accrued__-_--- 23,520 22,338 
Other curr. assets 26,163 7,325 | Other curr. liabs 145,363 25,789 
Work. fd. advs - 5,764 8,784| Def'd Habilities_ 358,584 366,548 
Other def. assets 43,918 131,656; Tax Hability... 1,569,821 1,894,493 
Rents & insur. Accrued deprec., 
prem. paid in equipment... 12,484,151 11,559,521 
advance _-_ --_- 3,846 3,460| Other unadj.cred 9,117,793 8,303,289 
Disc. on funded Add’ns to prop. 
GiRs no osc 49,632 57,117 through inc. & 
Oth. unadjusted surplus - - -- -- 052 416,099 
_ ?_—— 9,951,833 9,216,823 | Profit & loss def. 16, se. ‘414 10,924.876 
eT 250,001,237 248,562,895 a 250,001,237 248,562,895 





x 1938 includes ccarriers and employees’ tax under Railroad Retirement 
Act and from sale of mor ed property. 1937 also includes 
partial proceeds equipment trust, es D—vV_ 148, p. 1954. 


Denver & Salt Lake Ry.—£arnings— 


1939 1938 1937 
3 27. 


March— 936 
Gross from railway - ---- $161,031 $110,697 217,273 195, 186 
Net from railway ------ 10,442 def3 ,743 49, 8 38 
Net after rents__.._-.-- 25,521 11,728 57,931 37/304 

From Jan. 1— 

Gross from railway - ---- . 472,224 842,634 788,639 
Net from railway ------ 163 245 87.218 331,292 318,836 
Net after rents_.....-- 194,901 129,816 337 .293 360,875 


—V. 148, D. 1954. ' 
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Derby Oil & Refining Corp.—Earnings— 
Earnings of Derby Oil Co. (Parent Company Non-Operating) 

















Calendar Years— 1938 1937 1936 1935 
Net sales_-_.......... $4,053,618 $4,762,601 $4,033,729 $3,567,396 
Cost of sales__________ 3,360,782 3,402,026 2,771,473 2, ,960 

Cone pretit. ooo... $692,836 $1,360,575 $1,262.256 $901,436 
Selling a oe gen. admin___ 439,249 474,730 476,306 452,883 

Gross profit.________ $253 ,587 $885,845 $785,950 $448, 
Miscell. revenue (net) __ 56,216 82,322 81.014 48 383 

Inc. before depl., &c. $309,803 $968,167 $866,964 $523,835 
Depletion _._........_. 100,779 133,838 129,775 141,212 
Depreciation. _________ 274,164 278,370 239,279 222,971 
Undeveloped leasehold 

rentals _ 75.591 76,321 72,802 63,136 
Surrendered leaseholds & 

a = . developm’t 79,327 25,382 172,334 29,421 
Prov. for Fed. inc. taxes 7,425 Binee....-:. warden “LN de 
Extraordinary credit in 

adjustment of disputed 

SOEs sicauseiabe CERSTe °°. aetuee  aeucse "OMe 

$474.313 541,069 14,190 56,74 
Net income before p ° = peng 

vision for minority int. e-lossS164, 510 $427,097 $252,774 $67 ,094 
Proportion applicable to 

minority interest... - Dr152 274 191 58 

Net profit accruing to 

corporation _—_ _____ def$164,358 $426,823 $252,583 $67 ,036 


Consolidated Balanée Sheet Dec. 31, 1938 
Assets—Cash in banks and on hand, $323,833; note receivable, Se. 400; 
accounts receivable, S18. 419; inventories, $4 33, ot fixed assets (net), 
$3,214,736; deferred charges, $27,779: seen. St 321.387. 
Liabilities—Accounts payable, $314.8 90; notes ‘payable (maturing within 
one year), $210,500; accrued payrolls, commissions, interest, taxes, &c., 
$84,016; provision for social security taxes, $7,032: provision for Federai 
income Le $7,425: notes — (maturing subsequent to one year), 


$31,500 erred refining royalties (payable if and when oil is processed n 
cracking Seite)” $60.000; minority interest (The Derby Oil , $3,062; 
d cumulative pref stock (18,849 shares at state "value of 


Hs 70 per share), $729,456: compen, stock (263,142 shares at average 
stated value of $7.89 ay share), & 2 078. 192; certificates of of deposit out- 
ooo $168: capital, surplus $3 29,108: earned surplus (since Jan. 1, 
1936), $368,037; total. $4,221,387.—V. 147, p. 3454. 


Detroit & Mackinac Ry.—Earnings— 


March— 1939 1938 1937 1936 
Gross from railway____-_ $54,216 $59,526 $73 ,051 6,901 
Net from railway _____ 5,589 9,830 20,95 1,956 
Net after rents__._____ 1,484 2,297 13 ,007 def4 ,967 

From Jan. 1— 

Gross from railway ____-_ 164,034 153. 511 189 ,587 125,642 
Net from railway __-_-_ 24,048 8:903 41 ,663 def7 ,187 
Net after rents_______. 3:156 defi0:787 18,054 © def23,600 


—V. 148, p. 1954. 
Denver & Rio Grande Western RR. cede 


March— 1939 1938 1936 
Gross from railway _-_- $1,782,919 $1,667,636 $2, 133 ‘379 $1, het 995 
Net from railway .__ __- 155,991 196 ,253 1 252/551 
Ne aster rons ea def87\511  def79.779  def46,393 28 ,347 

rom Jan. 1— 
Gross from railway_____ 5,230,661 4,860,881 6,201,239 5,277,646 
Net from railway______ 747 A73 523 ,998 807 ,527 952,685 
Net after rents_______- 13.929 def293,.376 1038 ,455 345,354 


—V. 148, p. 1954. 
Detroit Toledo & Ironton RR.—E£arnings— 


March— 1939 1938 1937 193 
Gross from railway _____ $525,219 $105,004 843 ,005 $805,721 
Net from railway. _ ___- 226,875 134,056 483 ,209 459 ,094 
Net after rents___.___- 150,075 75,245 330,584 330,761 

From Jan. 1— 

Gross from railway. _-_-_- 1,798,828 1,384,372 2,447,344 2,245,544 
Net from railway---—--_- 891,810 16,389 1,387,921 1,272,454 
614,569 315,279 945,176 912,333 


Net after rents. _...__-. 
—V. 146, p. 1954. 


Detroit & Toledo Shore Line RR.—£arnings— 


March— 1939 1938 1937 1936 
Gross from railway__--.- $325,466 $237 415 $474,441 $355,344 
Net from railway____.- 157, 104,485 307 ,666 201,195 
Net after rents__._._-- 60,823 35,939 182,414 102/059 

From Jan. 1— 

Gross from railway... -_- 1,006,227 739,002 1,225,489 1, 168. 858 
Net from railway. _.__- 503 ,! 355,841 773 642 "710 ‘053 
Net after rents.__.___- 218,231 143 ,539 436,413 395.756 


—V. 148, p. 1954. 
Domestic & Foreign Investors Corp.—Balance Sheet— 








Assets— Mar.31'39 Apr. 8 '38 Liabtiittes— Mar.31'39 Apr. 8 ‘38 

Cash on deposit... $313,529 $45,542| Loans pay., s°cur. 

Investments ----- 803,025 898,525 by collateral... -...... $70,000 
Int. pay.ondebs. --..... 6,030 
20-year 54s, due 

Aug. 1, 1947__ $2,490,000 2,490,000 

x $6 cum. pf. str. 25,000 25,000 

y Common stock __ 75,000 75,000 

ee ee 1,473,446 1,721,963 

WORE .staboctac $1,116,554 $944,067) Total.......-- $1,116,554 $944,067 





x Represented uy 5. tt no par shares. y Represented by 75,000 no par 


shares.—V. 148, p 
Diamond T all mang Co.—Earnings— 

















Calendar Years— 1937 1936 1935 
z Gross sales. ....-....- $8. oP 531 $13. 1S. 822 $14. 435,591 $9,956,672 
COP cananscence 7,604,086 11,606,656 12,259,919 8,412,634 

Gross profit........-. $993,445 $1,799,166 $2,175,673 $1,544,039 
Gross profit on sales of 

used trucks. .....-.-- 6,943 9,661 8,436 4,008 

Setet. ih ctunchecese $1,000,388 $1.808,827 $2,184,108 $1,548,046 
Maintenance and repairs £=-..--. <«-«-- 7.72 ‘ 
Depreciation... ....... A.“ ax 59 ieeieionnal 14,104 13,621 
Taxes (other than Fed- 

NS ea oe a 34,958 13,294 
DE ntiiiitinmbibdiaets +. snemeees:. .uiiaeameme 48,290 43 ,566 
SelJ., gen. &adm.exps.. 1,010,506 1,316,884 1,205,294 973,309 
Provien for doubtful 

Sees GO as. banwee.. +--oneebe 3,617 2,551 

DONGGD....0n ad cnante loss$10,118 $491,943 $870,120 sp. 896 
Other St. ndmauicc« 15,034 28,530 43,756 1,281 

Total income. --.-..--.- $4,916 $520,473 $913,876 $528,177 
oes Coductions amas oe 3,277 l, 6,990 10,533 

an 
of a8 zothe 486 75,523 138,097 71,802 
. surtax 
re buted profits. mniians 1,755 508. wires 
Tet income. -.-......-. 1,154 1,307 $720,759 5,843 
ee =, 6.852 11.746 
Common dividends. . ~~. 105,315 410,629 y416,257 129,994 


x Preferred stock retired May 1. 1936. y Includes dividends of $211 —~ 
paid on $2 par stock. z New trucks and service parts. less discounts 
turns, allowances, Federal excise and State sales taxes. a Depreciation 
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included in cost of sales and selling, general and administrative expenses 


amounted to $85,232. ' 
Earnings for the 3 Months Ended March 31 








1939 1938 

Gross sales of new trucks and service parts, less 

discounts, returns, allowances, Federal excise & 

i CMD. adansoctnds ennvies«gunamninne $2,296,529 $2,088,762 
OG Ee Sn. « ubad take «nhs >anemeee Ss se 2,008 333 1,868,805 

Gross profit on new trucks and service parts._... $288,196 $219,958 
Gross profit on sales of used trucks eK Tet 2,426 1,357 

SE nuke o = anise adntainay eine iho dnantehain uaginnds ea ias es $290 .622 $221,315 


238,306 243 ,050 
$52,317 loss$21,735 
3,486 3,131 

















OO qe 86660 erer ne cnsseceeticoe $55,802 loss$18,604 
Interest paid.............- tas net eennde he 207 1, 
Provision for Federal income taxes___.......-.--- RARER ee Be ie 

Net profit for period. .........-..-. conuninmine $46,296 loss$19,857 

Comparative Balance Sheet Dec. 31 

Assets— 1938 1937 Liabtlittes— 1938 1937 
6 = , $401,102 $553,375| Notes pay. (bank) -_ +. y 
Notes & accts. rec. Accts. pay.: Trade 

customers (net). 424,024 537,209 creditors. ____ $297 ,403 333,788 
Marketable securs. 106,998 ; Customers’ dep. 

Accts. rec., others - 5,433 2,914 and credit bal. 32,424 31,858 
Inventories - - - - - . 1,200,327 1,726,079} Other accts. pay 4,849 13,297 
Value of life insur. 78,397 73,140 | Accrued items __-__ 121,026 278,151 
Advs. to suppliers Uftearned interest 1,925 2,439 
on die costs - - - - 150,205 126,301 | Res for truck guar- 
Security investm't 2 anty expense __. 5,022 5,091 
Deferred charges _ - 26,467 28,325| Com stock (par$2) 842,518 842,518 
Property, plant & Capital surplus... 1,185,839 1,185,839 

equip. (net)__.. 1,263,266 1,315,010) Farned surplus... 1,170,176 1,274,337 
Patents and trade- 

Ss wane atria 4,961 4,961 

Ts.» o a+ at $3,661,182 $4,367,318 _ = ree $3,661,182 $4,367,318 


—V. 148, p. 1639. 


Douglas Aircraft Co., Inc.—New Directors— 

William H. Lewis and Frederick W. Conant have been elected directors 
of the company, succeeding the late Harry H. Wetzel and Reeves Taylor, 
who resigned some time ago.—V. 147, p. 3157. 


Duluth Missabe & Iron Range Ry.—Earnings— 


March— 1939 1938 1937 1936 
Gross from railway _. $99 365 $115,356 $155,980 $105,929 
Net from railway _ - def439,.315 defS30,218 def449,631 def403,426 
Ne anne ~_ “ied def568,177 def395,682 def675,338 def444,116 

rom Jan. 1— 
Gross from railway... _. 275,980 346,085 433,011 306 438 
Net from railway - - . df1,328,865 df1,258,973 df1,313,154 df1.181,017 
Net after rents. _______df1,689,498 df1,413,965 df1,989,615 df1,301.628 


—V. 148, p. 1954. 
Duluth South Shore & Atlantic Ry.—Zarnings — 


March— 1939 1938 1937 1936 
Gross from railway.... $141,563 $157,036 $246,001 $187,888 
Net from railway - - . - - - def25, 10,866 75,492 32,564 
Net after rents___-_--- def42,189 def11,006 52,569 18,775 

From Jan. 1— 

Gross from railway ----- 389,107 415,549 602,570 506 ,788 
Net from railway ------ def65,192 def56,102 110,534 46,763 
Net after rents_...._-- def116,394 def118,471 39,480 4,236 


—V. 148, p. 1954. 
Duluth Winnipeg & Pacific Ry.—Earnings— 


March— 1939 1938 1937 1936 
Gross from railway -- --- $101,707 $99,325 $149,817 $112,392 
Net from railway -----. 2,465 8,389 48,249 20,509 
Net after rents_.___-_-- def23,524 def17,604 18,881 def 1,603 

From Jan. 1— 

Gross from railway - - - -- 332,912 309,845 386,941 379,894 
Net from railway ------ 44,086 31,751 92,787 95,038 
Net after rents_______- def25,918  def50,066 14,037 19,307 


—V. 148, p. 1954. 


(Allen B.) DuMont Laboratories Inc.—Debhentures 
Offered—Lehman Brothers and Hemphill, Noyes & Co., 
principal underwriters of $750,000 10-year convertible 5% 
notes, are making public offering at 100 of that portion of the 
notes to which stockholders have waived rights, totaling 
$453,900. The underwriters have been assigned $500,000 
of the $750,000. 

On April 24 Lehman Brothers offered $363,100 of the notes 
and on April 25 Hemphill, Noyes & Co. offered $90,800. 
Lehman Brothers are underwriters of $400,000 and Hemphill, 
Noyes & Co. are underwriters of $100,000 of the notes. 

According to the prospectus, Paramount Pictures, Inc., which has a 50% 
ownership in the company, on April 27 exercised options which it held to 
purchase 42,000 additional shares of class B common stock and simultane- 
ously oans t $108,000. 

Dated as of rar ue May 1, 1949. Interest payable M. & N. 


, 1939; 
Until May 1, 1942, interest payable only to the extent earned; thereafter 
interest | ig unconditionally. Coupon notes in denom. of $100, $500 
and $1, , registerable as to principal. Redeemable at any time as a 
_whole, at option of company, or from time to time in part by lot either 
at the option of the omen or through operations of the sinking fund, 
on at least 30 days’ published notice, prior to May 1, 1942 at 120%; there- 


after and prior to ~ | 1, 1944 at 110%; thereafter and or to May 1, 
1945 at 108%; thereafter and or to May 1, 1946 at 106%; thereafter 
and prior to May 1, 1947 at 104%; thereafter and prior to 


May 1, 1948 at 
i 2. sae thereafter up to maturity at 100%; in every case with accrued 
Convertible, unless previously redeemed, at option of holders, into shares 
Seach sate of ace comin set Wek tbe manent Betas Sipe 
co. on s " 
as vided in the indenture, ~e ee ee 
nking fund, payable on or before March 15, 1942 and each March 15 
See ~ — =. ——_ 15, Jess. > oe to 15% of ee 
y during the prec calen ear; sinki n 
pa te may be mare it cash or notes ~ . wi 
to Stockholders—Holders of record at the close of business on April 
22 the outstanding shares of class A and class B common stock were 
offered pro rata rights to subscribe to the $750,000 notes. Each such record 
holder of common stock, for each share of such stock so held, was nted 
the right to subscribe $6.6964 of notes at 100%. Rights to su be 


to 
at op. =. (EST) on April 28. 
cipally engaged in the develo 
ment, Manufacture and sale of cathode var tubes. riefly stated, the 
cathode ray tube electrical impulses into picture or pattern form. 
When impulses are applied to deflecting elements in the tube. a ray is 
to fluctuate in directi icating on the fluorescent face of the tube the 
boratory work in 


ed or measured. La 
been carried on by the com y since its in- 
mmercia 


1 uses have been devel- 
Cathode ray tubes are also M by 


oped from time to time. 


manufactured 
= other companies which are in competition with the company in 
One of the uses of the cathode ray tube is in the 
tion mevtaten pee. Gemeny holds an 
cast license, Feb. 17, 1939, ears nen J 
night and 9a.m. (EST) a transmitti 
N. J., using the call letters W2XVT. 


station located at its plant at Passaic, 
This license expires by its terms 
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April 29, 1939 
Feb. 1, 1940, and provides that it is subject to c or cancellation by the 
Federal Communications Commission, which issued it, at any time, with- 
out advance notice or hearing, if in the discretion of the Commission need 
for such action should arise. 

In connection with the operation of its experimental television broadcast 
station the company is e menting with a system of television transmis- 
sion and reception that utilizes the direct transmission of the tr 
voltages so that no sweep circuits are necessary at the receiver, althou 
cathode ray tubes remain essential. 

During the recent past the company has manufactured in small quantities 

television recefvers for use under standards agreed upon by members of the 
Radio Manufacturers Association (which the company has not joined), 
and it intends to continue production of these receivers and also to manufac- 
ture sets for use in the DuMont System. 
On Dec. 7, 1935 authorized capital stock was $50,000 preferred stock 
(par $25), of which 400 shares were issued and outstanding, and $100,000 
of common stock (par $1), of which 50,000 shares were outstanding. From 
time to time in 1936 and 1937 800 additional shares of preferred stock and 
4,000 additional shares of common stock were issued for cash at par. 

In 1937 company sold to Radio Corp. of America the former's patent 
No. 2,014,106, relating to a voltmeter for vacuum tubes, popularly termed 
the ‘‘Magic Eye.’’ The net proceeds to the company from this sale were 


15,000. 

In 1938 company sold to the public 1,148 shares of common stock out of 
a total offering of 20,000 shares and received $11,480 before deducting 
certain expenses. 

As of July 26, 1938 Paramount Pictures, Inc., entered into an agreement 
with the company in pursuance of which the capital structure of the com- 
pany was changed, Paramount became a stockholder and noteholder of 
the company and acquired certain other rights. 

Capitalization of Company : 

Authorized Outstandin 
6% bonds, maturing Jan. 2, 1946._......-------- $16,000 $16,000 
6% note, maturing Aug. 4, 1 


4 fe note, maturing July 1, 1948._......-------- 36,000 36,000 
10-year conv. 5% notes, May 1, 1949._.---.------ 750,000 
Preferred stock (6% cumulative, $25 par) -------- 1,200 shs. 1,200 shs. 
Class A common stock ($1 par)-.....-.--------- 112,000 shs. 56,000 shs. 
Class B common stock ($1 par)---..-.----------- 56,000 shs. 14,000 shs. 
By amendment to certificate of incorporation, com y’s authorized 
capital stock was changed to 1,200 shares of pref stock (par $25), 
all of which were issued and outstanding, 56, shares of class A common 


stock (par $1), of which 55,148 shares were issued and outstanding, and 
56,000 shares of class B common stock (par $1). 

Thereupon, pursuant to the agreement, Paramount subscribed for 14,000 
shares of class B common stock at par and loaned the company $36, . 
for which the company delivered to Paramount its negotiable promissory 
note of $36,000, maturing July 1, 1948, and bearing interest at the rate of 
3% per annum payable semi-annually and additional interest at the rate 

1% per annum payable at maturity and interest at the rate of 4%-per 
annum after maturity. “ 

Options granted give to Paramount the right, at its election, to subscribe 
at $1 per share for an additional 14,000 shares of the company’s class B 
common stock at any time on or before July 1, 1939, and for an additional 
14,000 shares of the company’s class B common stock at any time on or 
before July 1, 1940, and for an additional 14,000 shares of the company’s 
class B common stock at any time on or before July 1, 1941, t that, 
in the event that Paramount should fail to exercise either of the two 
options, the subsequent one or ones thereupon would terminate. Para- 
mount is obliged to lend to the company the sum of $36,000 simultaneously 
with the exercise of each such option, for’ which loan Paramount is entitled 
to receive a note similar in its terms, except as to date of issue, to the one 
issued for the loan actually made. It was further provided that options 
should not be assignable by Paramount and should continue to be in force 
only so long as Paramount should be the holder of the shares of the class B 
common stock and of the notes acquired by Paramount pursuant to options. 

Thereafter 852 shares of class A common stock were issued to employees 
of the company for cash at the par value thereof, making a total of 56,000 
shares of such stock now es. 

By a certificate of amendment filed April 4, 1939, authorized class A 
yy stock was increased from 56,000 shares (par $1) to 112,000 shares 
(par $1). 

Underwriting—Lehman Brothers and Hemphill, Noyes & Co. are the 
principal underwriters. The principal underwriters have severally agreed 
to purchase from the company the respective percentages of any 10-year 
convertible notes which shall not have been subscribed for by stockhoiders, 
as follows: Lehman Brothers, 80%; Hemphill, Noyes & Co., 20%, provided, 
however, that under no circumstances shall either principal underwriter be 
obligated to purchase more than the percentage set opposite its name above 
of $500,000 of 10-year convertible notes. 

he price payable by the principal underwriters to the company for the 
convertible notes purchased by them will be 96449. Company has agreed 
to issue to each of the principal underwriters transferable options or war- 
rants to purchase at $25 per share its pro ionate part of an aggregate 
of 7,500 shares of class A common stock, plus an additional three-quarters 
of a share for each $100 10-year convertible notes subscribed for by stock- 
holders, but not to exceed an aggregate of 9,375 such shares. 

Purpose—Proceeds will be used to pay outstanding notes and bonds and 
the balance will be applied toward carrying out a program for increased 
production.—V. 148, p. 2122. 


(E. I.) du Pont de Nemours & Co. (& Subs.)—Zarnings 


3 Months Ended March 31— 1939 1938 
Sales (net of returns, allowances, outward freight, : 
&c.) and other operating revenues -------- -- $66 641,738 $52,094,385 
8,811,792 32,787,646 


Cost of goods sold and operating charges - - - - - - - - 38,31 2 
: Eieeetive exe 9°304,093 7 


Selling, general and administrative expenses - - - - - 885,994 





Provision for depreciation and obsolescence - - - - - - 4,721,136 4,309,081 

Income from operations................-.---- $13,804,717 $7,111,664 
Income from marketable securities. _ _—_ — - - mane 37,289 107 308 
Inc. from inv. in controlled cos. not wholly woned 65,000 65,000 
Income from miscellaneous investments - - . - - - - - - 352,014 222,046 
Persea BE CRED c. bce dacasivisccusccces 24,544 110,389 
Inc. rec. from invest. in General Motors Corp..-. 7,500,000 2,447,383 





.. lS ee ee $21,783,564 $10,063,790 
13,188 13,18 


Interest on outstanding bonds.__._____.....--.-- . ° 
Provision for Federal taxes on income__-_-____---~- 2,695,000 990 ,000 








ON SO ie ts ie ee Bee dee $19,075,376 $9,060,602 
Dividends on debenture stock ___.__.-- - - _...--- 1,639,396 1,639,396 
Dividends on preferred stock, $4.50 cumulative - - 562,500 562.500 

Balance applicable to common stock. -- - ~~ - ~~. $16,873,480 $6,358,706 
Incl. E. 1. du Pont de Nemours & Co.’ equity in 

undiv. profits or losses of controlled cos. not a ee 

ned, amount earned on com. stock is._. 17,109,459 , 7,176,571 


wholly ow 
Shares of common stock outstanding during period, 
excluding shares a SA CERISE cats odliad Sects 


11,037 ,947 
Amount earned a $0.65 


11,055,921 
$1.55 


Statement of Consolidated Surplus March 31 
Surpl begi f $256 eT 529 $244779 477 
urplus at nn OOS er ee ° ° ee 
J ytd 4 ht ppippemanbepeaeneyete 19/075.376 9,060,602 


a Adjustment resulting from revaluation of invest- 





ment in General Motors Corp..____._.-.-.---- 6,500,000 6,000,000 
Difference between cost and the value placed on 

common stock awarded under bonus plan. - -- - - ae... genese 

ye Re a ee, $282,258 625 $259833 .079 
Dividends—Debenture stock ($1.50 each quar.)-. 1,639,396 1,639,396 

Pref. stock, $4.50 cum. ($1.125 each quarter) - - 562,500 562,500 

Common stock (1939—$1.25; 1938—$0.50)-.-.- 13,826,623 5,524,606 





COR Bs 8.0. + caeratibnoctatntiokiod $266 .230,106 $252106 577 
aln accordance with t custom, the amount at which du Pont 
company’s investment in 1 Motors Cup. common stock is carried 
adjusted on the books of the com in March, 1938, to $190,500,000 


was y 
19.05 a share) and in March, 1 , to $197,000,000 ($19.70 a share), 
s : © hnted by the consolidated 


which closely corresponded to the ity 
balance sheets of General Motors Carp. at Dec. 31, 1937, and Dec. 31, 


1938, respectively.—V. 148, p. 2423. 
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Duquesne Light Co.— Zarnings— 

Years Ended Feb. 283— 1939 1938 
Operating revenu in ae $29,807,480 $30.506 O56 
Mame tenance and repairs———~~°-~7722722722222 3: 797 2.272.462 

em ’ . 
Amortization of leascholds. =o" ° =n -an. Rg OE Ea 
A ee AR CT I 9 ty det F 950 2, , 
Provuisa for Federal and State income taxes____ 2708'8 1,920,800 

Net operating revenues_____._._._ _ ss—s—is™ 65,329 $13,043 .922 

Rents for lease of electric properties..__......_.- — [80:10 . 179,750 





Net operating income__________._..____. 229 $12,864,172 
Mercheaing income. --_--.--.-.-----..-.. $11,585 $ rytk 








erchandising, job q 
Dividend revedaen. ens Conwect work (net).- 32EE 96.704 
De aah ee ee de 300,467 238,351 
Miscellaneous (net) income________________.__- 4.720 Dril,210 

I Ty PO EHO 13,192,377 
Senerent on funded debt. 727277222 2277-277- 77 SS Sa: 
Amortization of debt discount and expense______- 315,941 its tif 
Other in interest (net) EE A Ski eine. Tin Cr125,320 Cr35,4 
Appre ae ny or special reserve________________ Cr83 333 ’ 

PNR 3 au reeline bes 50 we ki 129,371 129,934 
Fea a ey ee ae : F 9,831,950 
—V. 148, p. 2424. BSNS © 


Eastern Gas & Fuel Associates (& sae” gata 
12 Months Ended March 31— 
Total consolidated income___- 


1939 1938 
_.. $8,460, 43 $10, th os 
Federal income taxes (estimated) _ : '360 


Depreciation and depletion Nadbanenstats ae 963 4,093 :184 
SE Sees Sel “ace nae er a RS CR RE a 2,931,476 2,979,204 
Debt discount and expense... ==. sss ssstsé*t. 2,03 654,842 
ne ee 1,492 1,627 
Net income © available for dividend requirements $456,554 $2, 730; ei 
Earned per share of 4 ior pref. stock. ____- $1.85 $11 


434 % price 
Note—No provision 
—V. 148, p. 2122. 


Eastern Massachusetts Street Ry.—Earnings— 


So made for surtax on undistributed Rt Ty 

















Period End. Mar. 31— eS ie enna 1939——3 Mos.— 
Ry. oper.revenues.__ __ $641,138 $572,121 sl. th ¥ 098 $1, O80. 921 
Ry. oper’. expenses _ 397,125 357.611 25, 050 055,135 
= ry. oper. rev_-__-_- $244,013 $214,510 $753, 048 $625,786 
sencece 58,601 44,421 171,391 131,860 
Net after taxes _ $185,412 $170,269 $581.657 $493 ,926 
Otherincome_____. 4,651 4,657 14,501 14,505 
Gross corp. income - $190,063 $174,926 $596,158 $508,431 
Int. on funded debt 
rents, &c 46,056 51,201 138,419 154,390 
Depreciation _ _ __- 97,739 107,380 286, 694 317,351 
Net inc. before proy. mt ro Ue: 
for eet vy losses $46,268 $16,345 $171,045 $36,690 
—V. 148, p. 1954. 
Sides Services Inc.— Weekly Input— 


For the week ended April 20, 1939 the. ile last-heur system input of the 





operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp., and National Power & ht Co., as 
compared with the corresponding week during 1938, was as follows: 
Increase——— 
Operatin Subotdlories of— 1939 1938 Amount % 
American Power & Lt. Co__107,658.000 99,859.000 7,799,000 ‘7.8 
Electric Power & Lt. Cor - . 52,379,000 44,887,000 ,492,000 16.7 
National Power & Light Co_ 85, d08° 000 76,902,000 8,103,000 10.5 


—V. 148, p. 2424. 


Electric Shareholdings Corp. (& Subs. )—Earnings— 


The name of the corporation has been changed (effective March 14) to 
General Shareholdings Corp. — see). 








Calendar Years— 1936 1935 
Total income_________- $805, 52 $1, at ‘578 $965,948 $738,539 
Oper. exps., taxes & int.| 188,132/ 194,869 171,388 69,808 
Prov. for Fed. inc. tax__ | 13,597 eee: OO Burs 
Prov. for Fed. surtax on 

undistributed profit..  ____.. 13,211 [ee . (thenwet 

Net inc. for period_ $616,920 $1,052,900 $784 ,600 $668,731 
Divs.—On $6 cum. conv. 

pref. stock (opt. stock 

div. series).......... 552,225 b897 ,097 a865,507 304,485 

I teclin: iat dest o> oem tgs $64,695 $155,803 def$80,907 $364 246 


a*Includes $259,012 paid on account of arrears. b Including $$321,201 
paid on account of arrears, amounting to $3.375 per share.-—V. 148, p. 1641. 


Electrolux Corp. (& Subs. )—Earnings— 


uar. End. Mar. 31— 1939 1938 1937 1936 
x Net profit._......... $443 .914 $668 246 $768 369 $722,472 
y Earnings per share____ $0.36 $0.54 $0.62 $0.58 


x After charges, Federal income and surtax. y On 1,237,500 shares 


capital stock.—V. 147, p. 3158 
Equity Corp.—Earnings— 








” Years Ended Dec. 31— 1938 1937 1936 1935 
Income—Cash dividends $356,932 $599,521 $1,125,790 $417 847 
Int. earned on bonds_ BGS Os! eStecs 7 1,717 
Int. on loan to —- ae De tee 782 2,808 
Underwriting ba’? @iaee >? gen aeee > poeta 
Miscellaneous ety 1,781 10,994 7,391 1,329 
Total income__-_-_-.-__- $374,640 $618,216 $1,134,714 $423 .702 
Operating expenses _____ 147,473 231,7 1,2 204,228 
Interest on debentures. _ 167 ,500 167, 67 53, 
Int. on bank indebted’ss See: esedee (> alee’. "| ieee 
Taxes refunded to deben- 
tureholders and taxes 
paid at source______-_ 2,603 2,405 a | See 
Prov. for Fed. taxes___-_ ae ee eee” eden > ce - does 
a of income over 
eS $54,720 $216,604 $723,480 $166,432 
Non cper. exps. charged 
to Pref. dive Ro teed Veale een 1,503 24,398 
out of surplus 785,118 605,928 1,438,134 221,184 


Earnings for 3 Months x March 31 





1939 1938 937 
eet. Cnccoatitene $109,165 $87 885 $132,141 
Operating expemess.............-.. 31, 43,614 50,583 
Interest on debentures_______.-_.--- 41,875 41,875 41,875 
Interest on bank indebtedness _---- - - Aen oA: wb be 21 Oeeda 
Taxes nded to dehentureholders 

and taxes paid at source---------- 1,062 814 768 
Excess of inc. over oper. exps 
(without giving effects to cam reanis 
= security transactions) , 
Oe SEE TS Mie aS $26,880 $1,582 $38. 914 
Pretved ES nse. oo tnt deh Seale ie 194,777 197 ,077 202,101 
Organized New Canadian Company—The 1938 report stated: 
Since Dec. 31, 


1938, the corporation has, in conjunction with Hugo 
Kaufmann & Co.'s Bank, N. V., Ams: Holland, zed a Canadian 


terdam, 
subsidiary, International Capital Co. of Canada, Ltd., an investment com- 


2583 


ted by 200,000 common 
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pany, with an initio) ital of $2,000,000 represen 
Shares of which 5.000 are owned by this corporation Securities + 
tration Co., +r ry which Hugo Kaufmann & Co.’s Bank 

hy Insurance C o-. Ltd. (a stibstantial owner of shares - ah 
ve acqu equal stock owners! purchased common 

shares “ the Sona ee oat Be as paid by the Cankty Corp. International Capital 

Co. of y to the Lotte Corp. per quarter 1% 

of A oss vali of its Saale Ps at the haf or investment 

It is p ed to issue approximately 

may be convertible an partici A. 

common shares) of Sepemene Cap 

Europe. An issue of debenture 

Upon the sale of not less than $1, ono. 000 (or t the a Soosenianaae 

par value of the preference shares it is planned that Internat tional ‘On. 

Co. of CO , will pay a similar fee per quarter of 3-32 of 1% 

gross value of its assets at the end of the ¢ anarter for executive an 

personnel and office facilities (not isctading ayy veg tl fees) to Hugo & 

mann & Co.’s Bank, N. V. e ee tee. © ng unsere re: 

Kaufmann, President of Hugo Kaufmann ’s Bank. N. V., that Pe 

asset of the common shares of International Capital Co. of Oahada, L 

falls below $7.50 share, International Capital Co. of Canada, 

will at his request be liquidated or, in the event that the Equity Corp. does 

not desire a quidation, the Equity Corp. will at his further re then 

chase the common shares of International Ca _ Co. of Canada 

owned by Securities Administration Co., rovided the holdin 

such company are at the time not less AR 50% of its original hold 

at 90% of their then asset value. 


Balance Sheet 
Assets— 


Cash in banks and on hand_.........--.-......- 
Accounts receivable for secur. sold—not delivered _ 


Mar. 31 '39 Dec. 31 38 
$118,824 $131,155 
7,507 





Accounts, dividends and interest receivable - -- --- 35,5 39,206 
General market securities, at market______._---- 6,970,187 9,199,208 
Invest'ts in securities of sub. & associated cos - - - - - 9,556,672 11,148,678 

in no mu a hn ok amen ne nee _.-$16,681, 278 $20,525,754 

Liabilities— Mar. 31 '39 Dec. 31 '38 
Acct. pay. for securities purchased—not received - - $2,515 $5,13 
Other accounts payable, accrued exps. & taxes. - - - 50,827 53,075 
Accrued interest on debentures B putstanding 2) BA 27,916 69,792 
Notes payable to banks (secured) _-____.--.----- 1, 75, 000 i 
Reserve? or taxes and conti encles chides ans hag 9.416 42,374 
Provision for Federal taxes, &c....--.---------- _ --««-- x97, 
Debentures assumed by the corporation ays 3,350,000 3,350,000 
i. . | | See eee Seer 259,603 259,837 
Common stock (10c. par)......---------------- 479,129 79,129 
PRRs na td athena ie eg SR i ee p94 Dee 11,909,357 11,975,121 
Uneealised deprec. (net) of gen. mkt. sec. owned - - Dr537 (344 y1,027,858 
Excess of cost of tle pen in American General 

Cor Pr referred and common stocks over amount 

cant RRO PEE GE OT ae Dr579,349 22,537,703 

Excess of cost of investment in First York © : 

common stock over amount carried herein -- - - - Dr197,592 Dri21,766 


Excess of cost of investment in International 
Capital Co. of Canada, Ltd., common stock 
over amount carried herein Dr108,200 
Te ib so dsc iE es whit eianie Gatien $16,681,278 $20,525,754 
x Provision for Federal taxes on net unrealized nyo of en of general 





market securities. y Unrealized appreciation (net) of general market 
securities owned, less provision for Federal taxes of $97,500. z Excess of 
amounts (net) at which investments in American General Corp. preferred 
and common stocks are on herein over cost, without provision for any 


Federal taxes, if realized.—-V. 148, p. 1322. 

Elgin Joliet & Eastern Ry.—Earnings— 

March— 1939 1938 1937 1936 
Gross from railway... - $1, a 310 $876,563 $2,394,219 $1,534,289 
Net from railway _----. 4/888 71,799 1,005,168 514,621 
Net after rents -_ ------ 359. 782 def42,145 652,119 359,927 

From Jan. 1— 

Gross from railway - - - - - 4,330,650 2,577 388 6,029,924 4,261,292 
Net from railway - - - - -- 1,367 ,987 178,779 2,088,911 1,258,810 


Net after rents. -- - ---- 800,232 def134,084 1,253 ,567 864 693 


—V. 148, p. 1955. 
Equity Fund, Inc.—£arnings— 























Years Ended Dec. 31— 1938 1937 6 
DREGE... nei ns 0s ketenes $38,293 $65,731 $41,328 
Profit from sale of securities. __.._.-- 66,787 87,741 9,58 
ED tans etd +scanmeanédeend | 0/eeeees a”. «. <ouaen neni 

UN os <: ietiae deattone: & 6: dl ciiedees taal $105,080 $153 ,487 $80,908 
i is 5d tian ch warmed anne 6,571 6,069 17 507 
DO, BE cn nancoemms snaue 13,491 a. . anne 
Normal income and capital stock taxes 6,171 1,184 1,252 
Surtax on undistributed income_.... -.-.-. 70 98 

Wes PRESS dice ccccoscnpens x. $78,847 $114,279 $62,052 
Earned surplus, Jan. 1.-.-...-..-.----- 41,653 38,387 40,330 

ee Subs oat $120, tH . $152,666 $102,381 
Dividends ee Toe eT erry. 78,782 111,013 63 ,994 

Earned surplus, Dec. 31_..------- $41,718 $41,653 ee 

3 Mos. End. Mar. 31— 1939 1938 1937 
Total aig ae $9,847 loas$2i 378 $10,866 13a 78 

ONONNGs « idnrnnes -- 833 874 2,823 1,988 
ieee for Fed. taxes ---- 1,123 536 x150 i ‘050 

Net income. __._._-- $7,891 loss$22,787 $7,894 $2,739 
Earned surplus, Jan. 1 - - 41,718 41,653 38,387 40,329 

PRE ee! 2B $49,609 $18,866 $46,281 $43 ,069 
Div idend | See Te | = -epebes 32,213 11,631 
Earned surp. Mar. 31- $20,057 $18,866 $14,068 $31,438 


x Additional excess profits tax for 1935. 





Balance Sheet 
Assets— Mar. 31°39 Dec. 31°38 Liabtlities— Mar. 31'39 Dec. 31'38 
Cash, demand dep. $89,004 $129,278] Federal and State 
Marketable secur. CONGR... .ndeqdane $5,823 $5,959 
at cost : 2,025,693 1,894,033] Acct. pay. for cap. 
Divs. receivable. 3,675 1,300 stock repurchased 
Fed. ine. tax re- (since paid) _ - SGSee ”* ddsene 
fund receivable stat 152| Capital stock (par 
Deferred Fed. capi- $0.20) _- A 122,716 114,826 
tal stock tax 1,123 2,246 | Paid-in surplus... _ 1,984,345 1,859,332 
Capital surplus. - - 5,875 6,169 
Earned surplus... 20,057 41,718 
x Treasury stock.. Dr44,622 Dr996 
Total $2, 119, 495 $2. 027 ,009 THRE i = bacte- $2,119,495 $2,027,009 





x 14,317 shares at cost in 1939 and 260 shares in 1938.—V. 147, p. 3013. 


Erie RR.—-Earnings— 
[Including Chicago & Erie RR.) 


March— 1939 1938 1937 193 
Gross from railway_____ $6,445,535 $5,491,776 $7,857,075 $6,457,357 
Net from railway - -- - -- 1,701,415 811.870 2.684.572 1,695,911 
Net atves — wae us ,33 939 ,943 16, ‘368 1.893.545 1,153,873 

From Jan. 1— 

Gross from railway ----- 18,417,162 15, 721, oes 21,369,510 19,341,430 
Net from railway _- - --- 4,406,313 2,209,10 6,673 .217 5,104,238 
Net after rents. __-_--- 2,048 ,734 dat269. 38 4,194,868 3,381,225 


—V. 148, p. 2424. 


Fairbanks, Morse & Co.— Debentures Called— 

A total of $150,000 20-year 4% sinking fund debentures, due June 1 
1956 have been called for redemption on June 1 at 102% and accru 
interest. Payment will be made at the First National Bank of Chicago 
—V. 148, p. 1476. 














Financial 


European Gas & Electric Co. (& Subs. )—Zarnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1938 


2584 


Gross operating income... ...-.....------------2222-------55 $402 825 
Operating and general expenses _ - -------.--------------------- 262 ,602 
Taxes (including government income taxes) ___---..------------- 12,403 

. Depreciation ......-...-...---------------------------------- 134,281 
AEROTURRIOIOE. 6 on oo oo ow oe Se ccdicewoss ccc cccccesctscssaandes 110,816 
TROCIOUROBEE co 2 3 3 onc occ ccm cndcdccssceasccsccetes ~---------- 11,294 
L208 Broth COOTRIOES. <6 os we cdneineicne ci cnocscdessoscsbsned $128,571 
[istered G66) oc cae cs ddédnodwsscvbccccocncceccovcescadbscsiea 22.961 
Canstiideted 066 MEE Kaiic dss cts cn cndudstbndseniceiseingeiccki $151,532 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $17,190; accounts receivable, $70,857; inventories, $217 ,- 
209; special deposits, $8,667; fixed assets (net), $2,394,868; prepaid and 

deferred charges, $50,984; total, $2,759,775. 
Liabilities—Acceptances, note; and loans payable, $32,177; accounts 
yable, $273 ,237; accrued liabilities, $13 582; owing to Standard Oil Co. of 
ew Jersey, $930,693; miscellaneous reserves, $14,418; capital stock 
22 100 shares of $7 cum. Ist pref., 7,336 shares of $7 cum. 2nd pref. and 
8.600 shares of common, all of no par value), $2,943 ,600; deficit, $1,- 


447 932; total, $2,759,775. 
Fall River Gas Works Co.—Earnings— 














Period End. Mar.31— 1939—Month—1938 1939—-12 Mos.—1938 
Operating revenues. - - - - 78,87 $76.9 $892,125 $89 ),129 
Operation _--- - - - wees 43,A77 43 ,934 497.013 499,729 
Maintenance - - - - - - - - - - 4,491 4,373 56,825 58,738 

es sc tains esate ws ¥ 13,613 13 ,087 160,392 152,278 

Net operating revs -- - $17,289 $15,590 $177,895 $179,334 
Non-oper. income (net) - Peatak’ saphena BS 123 

I nie hile tee $17,289 $15,590 $177,963 $179,457 
Retire’t reserve accruals 5,000 f 60,000 60,000 

Gross income -- ----- $12,289 $10,590 $117,963 $119,457 
Interest charges. ------ 941 1,088 11,697 12,803 

Net income-.-------- $11,348 $9,502 $106 ,266 $106,654 
py ee ae ee rere is 95,962 105,889 


—V. 148, p. 1804. 


Federal Bake Shops, Inc.—25-Cent Dividend— 

Directors have delared a dividend of 25 cents per share on the common 
stock, payable June 3\) to holders of record June 13. This compares with 
— of 5) cents paid on Dec. 31, 1938 and on Dec. 31, 1937.—V. 147, 
p. 3457. - 


Federal Mining & Smelting Co.— Annual Report— 











Calendar Years— 1938 1937 1936 1935 
Value of production...- $6,087,408 $8,136,386 $5,751,261 $4,323,492 
Cost, royalty, &c_.---- 5,419,031 6,186,369 4,701,727 3,811,547 

IR. bs nn 6 acne $668,376 $1,950,017 $1,049,534 $511,945 
Other income is dain ap alleen is 21,993 235,662 26,947 77,659 

Totalincome. ------- $690,370 $2,185,679 $1,076,481 $589,604 
Gen. exp., incl. taxes, &c 140,375 451,581 207 ,827 172,025 
Depreciation. .-~...-..-- 214,345 135,651 130,783 136,351 

Net earnings - - ------ 5,6 $1,598,447 «$737,871 $281,228 
Preferred dividends- - - - 78,440 y756,785 ah. dndame 
Common dividends....-  -..--- ae °°") mks ° —- aaebeiee 


x After deducting Federal surtax on undistributed profits in amount of 
$10,000. y Includes payment of all dividends in arrears. 
Balance Sheet Dec. 31 








Assets—— 1938 1937 Liabilities— 1938 1937 
CR iis nin oir $587,368 $975,810| Accts. pay., trade. $110,163 $133,379 
Accts. receivable... 246,189 157,762 | Acerd. liabilities... 368,176 638,599 
Inventories... --. 437,404 543,444| Due for pf. stock 
U. 8. Treas. bonds retirement _ __ -. 25,942 10,330 
dep.with ins. co. 48,212 38,172 | Due to subsidiary - 1,570 1,466 
Prepaid royalties & Other liabilities _ _. 58,773 58,835 
insurance - _._.. 54,519 65,486 | Res., employ. liab. 71,149 58,149 
Mineral! lands,oth. 7% cum. pref. stk. 
lands & leaseh’ds 2,197,728 2,714,820 (par $100)_.... 793,300 1,387,700 
x Bldgs. & equip.. 994,307 1,173,318|}y Common stock. 493,280 493,280 
Investments _._.. 200,407 213,019} Capital surplus... 1,529,634 2,043,154 
Earned surplus... 1,314,148 1,056,938 
We osecckioes 4,766,138 5,881,830} Total _......-- $4,766,138 $5,881,830 





x After reserve for depreciation of $4,624,435 in 1938 and $4,410,091 in 
1937. y Represented by shares of $10 par.—V. 148, p. 2267. 


Federal Motor Truck Co. (& Subs.)—Annual Report— 

















Gumus ea. ....eaienase ‘esis $209027 $172,971 
ng pro) “<<< , , , , 
Other income. -.....-.-.- 39,295 42,545 +2 42,887 
Total income. - ---.-- loss$236 ,857 $115,057 $262,313 $215,858 
Piidawhade ns J 59,287 465 65,785 
pe eee eS ee ee 3,015 15,545 5,777 
Net profit_.....-.-. loss$299 ,269 $52,754 $185,302 $144,297 
PES » acvianoncon Ai eeunae 49,154 196,617 99,909 
pes eeceienneneod def$299 ,269 600 def$11,315 $44.288 
Shs. of cap. stk. outst'g_ 499 543 491 543 491,543 86 943 
per share__..- Nil $0.11 $0.37 $0.30 
Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
x Land, buildings, y Capital stock. __$2,497,715 $2,497,715 
mach’y & equip.$1,110,023 $1,141,288| Sub. stock outst’g -__.._. 10,000 
Oe Rs 523,631 434,215] Accts. pay.,&c... 153,942 306, 
Marketable secur 10,161 15,916 | Res. for conting.. 120,000 — .... 
Notes & accts. rec 166,675 356,478 | Accrued insurance 
Inventories -----.. 1,443,310 1,756,294] & local taxes, &c 54,815 69,402 
Cash surrend'’r val Fed’l income tax.. - --..- 3,015 
insur’ce policy __ 40,319 37,828 | Surplus. _........ 856,727 1,275,996 
zFed. Mot. Truc 
Co. capital stock 36,000 23,000 
Other assets... --.. 259,754 297,927 
Deferred charges. 93,325 99,848 
, $3,683,199 $4,162,793! Total_........ $3,683,199 $4,162,793 





After d tion. 
cused ty S00 ok ~— y Represented by 499,543 no par shares. z Repre- 


ietoe—-Charter Extended— 

sales in the first quarter were 20% ahead of . stock- 
headers : tae informed at the recent pt Ba Re A WRuddon, 
en 


A resolution was adopted authorizing the extension of the ‘ 
charter 30 years from Feb. 10, 1940.—V. 148, p. 1958. ———, 


Federal Water Service Corp.—Annual Report— 

The consolidated income account of corporation and subsidiaries, as 
included in the annual report, shows total oy revenues of $20 912,653 
for 1938, gross income of $8,787,447 available for charges of subsidiary 
companies and net income of $987 ,762 after all holding company charges. 
BES geen the final audited figures to stockholders, C. re Chenery, 

ent, stated that the substantial differences between the final figures 

and the preliminary earnings figures released in February were due pri- 

marily to changes in the companies included in the consolidation of accounts. 

1988 figures tn ~ Fen nick ame for *1937 @ eee 4, “pa 
com n ‘or or er years. 

The chief changes in the consolidation of accounts were the inclusion 


for the first time of the accounts of Southern Natural Gas Co. and sub- 
sidiaries, and the exclusion of the accounts of California Water Service. 





April 29, 1939 


which have heretofore been included in the consolidated fi . Although 
Federal has held a controlling interest in the stock of Southern Natural 
Gas for some years, the accourts of the latter company have heretofore 
been separately reported. Federal owns all of the common stock of Cali- 
fornia Water Service Co., but controls only 44.91% of the total voting power 
since the preferred stock of that company has equal voting rights with the 

mm stock. 

“Ts his report to stockholders Mr. Chenery emphasized that the changes 
in the make-up of the consolidated accounts for 1938 were intended to 

bring them into 1ine with the genera:ly accepted accounting principle of 
including in consolidated statements only those companies in which the 
parent, directly or indirectly, owns more than 50% of the voting power, 
other than as affected by events of default. 

The consolidated balance sheet as of Dec. 31, 1938 (inclu Southern 
Natural Gas Co. and excluding California Water Service Co.) shows total 
assets of $191,889.253. Fixed assets are carried at $172,773 ,227 and 
investments and special funds at $5,986,271. Current assets of $6,961 ,792 
compare with current liabilities of $5,607 497, exclusive of sinking fund pay- 
ments and long-term debt maturing in 1939. 

The Federal report also reveals that in 1938 the tion sold all of 
the stock of the Llinois Water Service Co. to the Northern Illinois Water 
Corp. for $635,000 cash. The re states that the City of New York 
during 1938 considered the purchase of the Flatbush and Woodhaven 

operties of the New York Water Service Corp., a Federal subsidiary 

ut as yet has « ade no offer. The City of Chester, Pa., is also reported 
to be considering —a of the properties of the Chester Water Service 
Co., a subsidiary. he City of Charleston, W. Va., which in 1937 stated 
its intention to purchase the water works property of the West Virginia 
Water Service Co., another Federal subsidiary, decided in 1938 not to pro- 
ceed with the purchase, the report states. The Alabama Water Service 
Co., however, agreed in April, 1939, under threat of condemnation, to sell 
to the City of Decatur, Ala., for $825,000 its water supply syste” serving 
that city. The Federal system purchased no new properties in 1938. 

Consolidated Income Account Year Ended Dec. 31, 1938 


Chronicle 


Onge ting TOON 6 oo no ccebdnsacdnancdeoutseade $11 87 .925 
OURS GBB. oon on cece eww cccc ewes csesscctsccsscoeesesses A o 

EOD... onan cdésakeabeasbuosdansaccceedbauate 1,490,590 
ES ed EI ea Se PLEAS. 2, 

ee ae arn te Cie ems Ae ee OE 

Total operating expense and taxes_____.__._.-.------------- 12,440,269 

Net OO FRET eS = es a ica: ba US ws eso de $8 472 384 

et earnings a72 36 


i Fk aan 


Gross income $8 ,787 447 
Totai charges of subsidiary companies________.--------.----- a ,028 
COS GF Bastral BHD GUPIOTOMOE Sk. ooo c cdc cnc cco cccccusscnn 226 326 


$1,353 ,093 
Total charges of Federal Water Service Corp____.--.-------- 365,331 

NN OS Re ee Sn et ha ee $987 ,762 
—V. 148, p. 1028. 

Florida East Coast Ry.—Earnings— 

March— 1939 1938 1937 1936 
Gross from railway .--_- $1,320,520 $1,583,178 $1,324,486 $1,184,853 
Net from railway____-_-_- 587 473 788,832 578,470 508,719 
Net after rents__....__- 419,177 622,766 433 ,435 360,475 

From Jan. 1— 

Gross from railway. -- 3,675,786 3,906,710 3,729,855 3,129,071 
Net from railway - - - --- Be 896 1,733,811 1,570,111 1,213,834 
Net after rents_______- 1,117,421 1,306 356 1,142,511 852, 


—V. 148, p. 2425. 


Florida Power & Light Co.—Earnings— 
Period End. Mar.31— 1939—Month—1938 1939-12 Mos.—1938 
Operating revnues_.___ $1,438,338 $1,570,600 $14,356,428 $14,305,954 
Deduct rate reduct. res. -_.._. 60,705 403 ,733 621,305 




















I iss iis we cae $1,438,338 $1,509,895 $13,952,695 $13,684,649 
Oper. exps., incl. taxes__ 737 ,528 740,730 7,303,132 7,685,539 
Prop. retire. res. approp. 116,667 83.333 1, J 850,000 

Net oper. revenues... $584,143 $685,832 $5,349,563 $5,149,110 
Rent from lease of plant _ 221 221 2,650 2,650 

Operating income_.__. $584,364 $686,053 $5,352,213 $5,151,760 
Other income (net) ____- 31,289 20,769 546,372 547 ,558 

Gross income_______-_ $615,653 $706,822 $5,898,585 $5,699,318 
Int. on mortgage bonds _ 216,667 216,667 2, 000 2, ,000 
Interest on debentures__ 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions _ 21,070 20,460 245,408 247 ,943 

Net income_________ $267 ,916 $359,695 $1,733,177 $1,531,375 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid______________ 1,153,008 1,153,008 

0 ee ae ee ee. ee $580,169 $378 367 


x Dividends accumulated and unpaid to March 31, 1939, amounted to 
$5,982,350, after giving effect to dividends of $1.31 a share on $7 preferred 
stock and $1.13 a share on $6 preferred , declared for payment on 
April 1, 1939. Dividends on these stocks are cumulative. 

Note—The litigation relating to the reduction of rates was finally decided 
against the company in Nove, ber, 1938, when the United States Supreme 
Court refused to review the decision of a lower court. A reserve for the 
amounts involved had been vided by a priations from lus . 
ginning with the month of Sesomber. 1 . opereting revenues have been 
reported on the basis of reduced schedules of rates. 
for the 12 months ended March 31, 1939, are reduced by 
the amount of rate reduction reserve applicable to the 
Nov. 30, 1938. Operating revenues for the month of March, 1938, and for 
the 12 months ended March 31, 1938, have been reduced to give effect 
the rate reduction reserve for the respective periods.—V. 148, p. 2425. 


Fonda Johnstown & Gloversville RR.—Hearing on 
Plan Postponed— 
The Interstate Commerce Commission, on application of the trustees 


of the road, has tponed from May 8 to Nov. 14 a hear on a plan of 
haw ong egy filed by a ive committee of ders. The 
h ng is to be held before Harvey H. Wilkinson and R. A. Porterfield, 
Examiners for the Commission.—V. 148, p. 2425. 

Fort Worth & Denver City Ry.—Earnings— 

March— 1939 1938 1937 1936 
Gross from railway - - - - - $414,249 272 $534,362 $470,426 
Net from railway -_---_- 86,515 104,505 166,851 254 
Net after rents_______. 6,694 21,776 d , 

From Jan. 1— 

Gross from railway - - - - - 1,320,725 1,585,875 1,469,066 1,381,375 
Net from railway ---_-- 235,553 397,050 426,211 415,841 
Net after rents___-.-... 23,164 153,947 221,286 232,731 


—V. 148, p. 2426. 
(Robert) Gair Co., Inc. (& Subs.)—Earnings— 








3 Mos. End. Mar.31— 1939 1938 1937 1936 
Profit for ported >} $255,270 $352,468 9, $273 ,666 
Provision for deprecia’n 205,768 216,646 204,555 178,310 
Int. on bonds of sub. co. 21,572 24,635 25,985 5,550 
Dividend on pref. stock 

of subsidiary company 9,750 9,750 9,750 9,750 

Profit for period before 

viding for int. on 
nc. notes & inc. tax $18,180 $101,437 «$419,695 $80,056 
Prov. for int. on inc .notes 48 665 i + - weenceie. . |’ See 
Prov. for income taxes __ 5,300 ee. > eas > > Baweee 
is crsvenns GeRGdNED © <i deacce >) dbébee 


x The provision for interest on income notes and income taxes amounts 
to approximately $104,000.—V. 148, p. 1641. 








Volume 148 Financial 


Foundation Co. (Foreign)—Jnitial Dividend— 
have declared an initial dividend of $4 per share on the common 
stock payable May 10 to holders of record May 6.—V. 146, p. 3336. 


Freeport Sulphur Co.—£arni 


eo 
3 Mos. End. Mar.31— 1939 1938 1937 1936 
x Net income__________ $316,464 $427 ,940 $543 ,287 $476,123 
Shares common stock ___ 796 380 796 380 796 372 796 372 
she $0.40 $0.52 $0.66 $0.57 


x After all charges, including depreciation, depletion and Federai taxes, 
but before surplus tax on undistributed income.—V. 148, p. 1476. 


Gardner-Denver Co. (& Subs.)—Zarnings— 














Calendar Years— 1938 1937 1936 1935 
Gross income from oper_ $2,475,961 $3,341,589 $3,062,273 $2,210, 
Selling expense________ 1,604,444 1,775,437 1,481,897 1,215,222 
Olfice & in. expenses 188,704 225,993 189,476 138,268 
OO IE 5 ais arcs? ih eet .793 54,389 

Net inc. from oper... $682,813 $1,340,158 1,288,106 $802,709 
Other — 25,151 . ot Ro . 755341 23,738 

Total income________ $707,963 $1,387,348 $1,317,447 $826 447 
Federal income tax_____ 117,349 234,171 x268, 09, 

Surplus for the year_. $590,615 $1,153,177 $1,049,106 $717 403 
Divs. paid on pref. stock 114,696 116,140 112,875 159,217 
Divs. paid on com. stock 563 ,042 727 ,903 494,081 24 583 

Balance Dec. 31____- def$87 ,123 $309 134 $442,150 $333 ,603 
Earns. per sh. on com. 

stock outstanding ____ $0.84 $1.84 $5.21 $3.25 


x Including $31,070 ($81,074 in 1936) provision for undistributed profits 





tax. 

Comparative Earnings Statement for 3 Months Ended March 31 

1939 1938 1937 
Net profit after prov. for Fed’ltaxes_. $216,770 $61,356 $312,973 
Preferred stock dividend requirement 28 ,674 28 ,674 30,000 
Net profit for common stock __ __ - $188 ,096 $32,682 $282,973 

Net profit per share of common stock 

hares now outstanding __-_-_-_-_- $0.33 $0.06 $0.50 


563 s 
—V. 147, p. 3159. 


Gatineau Power Co.—Bonds Offered—A new issue of 
$62,500,000 Ist mtge. 334% series A and B bonds due 1969 
was offered April 24 by a group of American and Canadian 
underwriters headed by the First Boston Corp. at the price 
of 9814 and int. The offering is the largest Canadian cor- 
porate issue so far registered under the Securities Act. The 
issue is divided between $52,500,000 series A bonds, payable 
in American dollars, and $10,000,000 series B bonds, payable 
in Canadian dollars. 

The proceeds of the issue, together with the proceeds of a 
$7,300,000 loan to Gatineau Power Co. by several American 
and Canadian banks, and the proceeds of the sale of 35,000 
shares of 544% cumulative preferred stock to be offered in 
Canada, will be used to redeem the company’s $68,014,500 
outstanding 5% 1st mtge. gold bonds on June 1, 1939. This 
financing will effect a reduction of approximately $800,000 
annually in the company’s interest charges, which saving 
will be used for debt retirement. 

Associated with the First Boston Corp. in the offering of 
the series A bonds are: Smith, Barney Co.: Halsey, 
Stuart & Co., Inc.; Mellon Securities Corp.; Blair & Co., 
Inc.; Lee Higginson Corp.; Harris, Hall & Co. (Ince.); 
Blyth & Co., Inc.; Bonbright & Co., Ine.; Glore, Forgan & 
Co.; Goldman, Sachs & Co.; Lehman Brothers; Harriman 
Ripley & Co., Ine.; White, Weld & Co.; Bodell & Co.; 
Kidder, Peabody & Co., and 38 other underwriters. 

The series B bonds were offered in Canada at 98 and int. 
by a group comprisi the Dominion Securities Corp.; 
Ltd.; Wood, Gundy & Co., Ltd.; MeLeod, Young, Weir & 
Co., Ltd.; Nesbitt, Thomson & Co., Ltd. the other under- 
writers named below. 

The 35,000 shares of 514% preferred stock were offered in 
Canada by the same group headed by the Dominion Securi- 
ties Corp., Ltd., at 97 and dividends. 


The Ist mtge. bonds 3 % % series A and series B due 1969 will be the same 
tenor except that bonds of series A are to be pegests as to principal and 
interest in lawful omney of the United States of American at the principe! 
office of the American paying agent of the company in New York, N. Y., 
and bonds of series B are to be payable as to principal] and interest in lawfu 
money of the Dominion of Canada at the specified offices of the Canadian 
paying agent of the company, and except with respect to certain tax with- 

olding and reimbtirsement provisions applicable only to the series A bonds. 

The bonds of series A and series B are to be dated as of April 1, 1939, 
interest payable A-O in cage of series A bonds at principal office of the 
American paying agent of company in New York, and in case of series B 
bonds at principal office of the Canadian paomnt sores of company in cities 
of Montreal oronto, Halifax, Winnipeg or Vancouver, Can. Series A 
and series B bonds will be issued as coupon bonds registerable as to principal 
only, in denoms. of $1,000 in the case of the series A bonds and denoms. of 
$500 and $1,000 in case of series B bonds and as full tered bonds 
without coupons in the denoms. of $1,000 or authori multiples thereof. 

Com y covenants to reimburse holders of series A bonds for any Penn. 
taxes (except estate, succession ,inheritance or income or profits taxes) 
lawfully against such bonds or such holders, not exceeding 5 mills 
per year per dollar of the principal amount or taxable value thereof, which- 
ever may be the basis of assessment, provided that application for such 
fe = be made within the time and in the manner provided in the 
ndenture. 

Under the existing income tax laws of the Dominion of Canada, interest 
on series A bonds when payable to non-residents of Canada will not be 
subject to any withholding of income tax but interest on series B bonds when 

yable to non-residents of Canada will be subject to withholding of Domin- 
on income tax at rate of 5% of such interest. 

By the indenture, com y will covenant in effect that if existing Domin- 
ion income tax laws be changed so as to require any withholding in respect 
of interest on series A bonds payable to non-residents of Canada, it will, to 
the extent that it legally may do so, pay such interest without deduction for, 
or reimburse payee for, any tax so required to be withheld, up to, but not 
ex ng, a rate of 5% of such interest. 

Issuance—The issuance of these bonds has been authorized by the 
Provincial Electricity Board of the Province of Quebec. 

Redemption Provisions—Bonds of series A and bonds of series B, or either 
of them at option of —s are redeemable in whole or in part at any 
time prior to maeeesty on 3 days’ notice, at option of company, or bonds of 
series A and bonds of series B, or either of them at option of com y, are 
redeemable for purposes of sinking fund or other provisions of the indenture 
at following percentages of principal amount thereof, together in each case 
with interest to date of redemption: for purposes of sinking fund, at 
any time on or prior to March 31, 1950, 10244%; on April 1, 1950 and 
thereafter prior to April 1, 1960, >: on April 1, 1960 thereafter 
prior to April 1, 1962, 10144%; on April RE 


and thereafter prior to 
April 1, 19€4, 101%: om April 1, 1964 and t or to April 1, 1965, 


100% %; on April 1, 1965 and thereafter prior to April 1, 1967, 100% %; on 
April 1, 1967 and thereafter to maturity, 100%; and at option of — 
or under any of the requirements of the indenture other than sinking fun 
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1, 1944, 


h3 105%; on Arpil 1 
104% %; on A 4 1, 1947 and 
prili,1 thereafter prior 


to April 1, 1953, 103.4%; on . A 

1956, 103%; on Arpil 1, 1956 and thereafter prior to April 1, 1958, 10 % 

on April 1, 1958 and thereafter prior to April 1, 1960, 103%; on A 

1960 and thereafter prior to April 1, 1962, 10114%; on April 1, 1962 and 

thereafter prior to April 1, 1964, 101%; on April 1, 1964 an r prior 

to April 1, 1965, 10034 % on April 1, 1965 and thereafter prior to April 1, 
11, 1967 and thereafter to maturity, 100 


 Biiting Ved tae sinking fund 
ng Fu mpany covenants to pay to trustee as a 
for the benefit of bonds of series A and bonds of series B or either of them at 
option of company, on or before April 1, of each year, ee oe ge April 1 
1945, an amount sufficient to redeem the followi ri al amounts of 
bonds of series A and (or) bonds of series B: From 1 Sto 1949, both incl., 
$315,000; from 1950 to 1954, both incl., $625,000; from 1955 to 1959, both 
incl., ,000; from 1960 to 1964, both incl., $1,250,000; frem 1965 to 
1968, both incl., $1,500,000; and on Jan. 1, 1969, $1,500,000 (such retire- 
ments would aggregate $22,700,000 principal amount of ). In lieu 
of the whole or any part of any si fund payment, company may deliver 
bonds of series A and bonds of series B (theretofore issued by company) or 
of either of said series at its option (canceled or for ca ation but not 
bonds theretofore retired through sinking fund, refunded, delivered to 
trustee in lieu of cash or used as the basis of withdrawal of cash or release 
of property), to be taken at their principal amount. 
urpose of Issue—Prior to or consurrently, with issuance of bonds offerea, 

company will borrow $7,300,000 against alike principal amount of its prom- 
issory notes under a bank loan ment, and will receive $3,500,000 from 
sale of 35,000 54%% cum. pref. shares. Such shares are to be off 
through certain underwriters at $97 per share entirely outside the United 
mee ad gw sea OSenan pane eooesanenn. The anes net proceeds to be 
receiv y company from the forego transactions and from issuance and 
sale of bonds offered hereby will be as follows: 
lst mtge. bonds offered (excl. of accrued int. & after deducting 

expenses in the estimated amount of $280,000) ---_..._.____- $59,695,000 


Loans under bank loan agrement (evidenced by promissory 
notes) (after deduct’g exps. in the estd. amount of $o"500) .--. 7,292,500 
35,000 5% % cum. pref. shares (after deducting exps. in the estd. 
amt. of $8,000 & underwriting comms. in amt. of $140,000)_.. 3,352,000 
Aggregate estimated net proceeds_--_.-...-----.----..-.__- $70 339,500 


Of the $3,500,000 received for preferred shares, International Hydro- 
Electric System, parent of the company, will pay to company to be credited 
to capital account in respect of such shares $105,000 (being $3 per share, 
difference between $97, price of each such share, and par value thereof) to 
the end that company will receive $100 as the consideration for the issue and 
sale of each of said shares. 

The entire net proceeds of bonds, preferred shares and loans, together 
with treasury funds, will be used by com y to redeem on June 1, 1939, 


$68,014,500 of its Ist mtge. gold bonds 5% series, due 1956 being all of such 
bonds ones Cae of bonds held in treasury), at 104. Interest to 
June 1, 1939 on 


nds being redeemed will be paid out of treasury funds 
In connection with redemptio: 
pay. an exchange premium. 

he Ist mtge. gold bonds 5% series due 1956 are all expressed to be 
payable on be coin of the Dominion of Canada, of or equal to designated 
standard o welt and fineness at places of payment in Canada or, at 
holders’ option, in gold coin of the United States of America of or equal 
to designated standard of weight and fineness at places of payment in the 
United States. In the opinion of counsel for company, company’s obilga- 
tion on such bonds will be discharged upon payment, dollar for dollar, of 
the face amount of the obligation in lawful money of the Dominion of Canada 
of a United States of America as chosen by the respective holders 
thereof. 


m of such bonds company may be required to 


Funded Debt and Capital Stock 


The capital securities of company authorized and outstanding as of Dec. 
31, 1938, but adjusted to reflect issuance and sale of $62,500,000 Ist mtge. 
bonds, the $7,300,000 promissory notes and the 35,000 54% cum. pref. 
shares and application of net proceeds are tabulated below: 


Authorized Outstanding 
lst mtge. bonds: 
3% % series A due 1969-_- _------------ | b Unlimited {$52,500,000 
% % 10,000 


3 series B due 1969- - - ------------ | ,000 
ec Underlying obligations. .........-...- $249,722 185,278 
Serial and sinking fund debentures - - - . - - - 3,000,000 al2,901,000 
Promissory notes, 3.65% due 1939-49- - - - - 7,300,000 47,300,000 
5% cum. pref. shares ($100 par).....---.-- 121,960 shs. 12,196,000 
5% % cum. pref. shares ($100 ano ees , shs. 500, 
Common stock (no par). --.....-.-.------ 3,000,000 shs. e25,161,596 

a3% serial debs. due June 1, 1939, $600,000; 34%% series debs. due 


June 1, 1940, $600,000; 4% serial debs due June 1, 1941, $600,000; 44% 
serial debs. due June 1, 1942, $600,000; 4 rt serial debs, due June 1, 1943, 
$600,000; 5% sinking fund debs. due 1949, $9,901,000. 

b ist mtge. bonds of series A, and B or other series may be issued as 
rovided in the indenture, limited to the agregate principal amount of 
390.000.000 unless the authorized amount is increased by supplemental 

indenture. 

ec 5% property purchase obligation to Town of St. Jerome, originally 
outstanding in the te authorized amount of $249,722, payable in 
equal annual instalments of $8,055.55 final payment due March 1, 1962. 

d Maturing serially in the principal amount of $400,000 on Oct. 15, 1939 
and on each April 15 and Oct. 15 thereafter to and incl. April 15, 1944 and 
$330,000 on Oct. 15, 1944 and on each April 15, and Oct. 15 thereafter to 
and incl, April 15, 1949. 

e Represented by 1,635,950 shares. Company gave, as an incident to 
the issuance of $10,000,000 of 5% cipking fund debentures, rights to sub- 
scribe, between June 27, 1938 and Dec. 31, 1942, for 10 common shares 
(as constituted on June 1, 1938), at $10 per share, for each $1,000 of such 
debentures. On Dec. 31, 1938. 86,010 common shares were reserved for 
issuance upon the exercise of such rights. 

The annual interest requirements on the $193,333 5% Feeyert purchase 
obligation to Town of St. Jerome outstanding at Dec. 31, 1938 would be 
$9,666, and on the $62,500,000 Ist mtge. bonds 3 % % series A and B offered 
to be outstanding will be $2,343,750, and the annual interest requirements 
on the seria] and sinking fund debentures outstanding Dec. 31 , 1938 and the 
promissory notes to be outstanding as stated above would be $875,500, 
making the total annual interest requirements on this basis $3,228,916, of 
which $2,235,200 would be payable in United States dollars. The gross 
revenues of the company are in Canadian dollars. 

History and Business—Company was i . by letters patent of the 
Province of Quebec, Can., on March 11, 1926. Company and its sub- 
sidiaries collectively but not all individually are engaged primarly in the 
business of goneresing. wopeeeens. distributing and selling electricity in 
the Provinces of Quebec, Ontario and New Brunswick in the Dominion of 
Canada. Also, the company sells steam to a single customer, the company 
and asubsidiary sell electrical appliances at retail] and one subsidiary owns 
and operates a smal]! bus transportation system. Company owns generating 
plants having 725,634 h. p. rated instal turbine capacity of which over 
98% is hydro-electric. uring 1938 oumgany uced approximately 
2,.700,000,000 kwh. of electricity. For t 2 months’ period ended 
Dec. 31, 1938, over 99% of the total Ly temp: revenues of company and 
its subsidiaries consolidated was derived from electric operations. 

The company’s largest customer is The Hydro-Electric Power Commission 
of Ontario which purchases under contract 25 cycle power for use in its 
Niagara system and 60 cycle power for use in its Eastern Ontario system. 
The two principal contracts extend to 1970. The Commission, a public 
authority constituted in 1907 by Act of the Ontario Legislature, generates 
and purchases power which it supplies to various municipalities and other 
customers almost entirely in the Province of Ontario. The latest published 
annual report of the Commission states that at Oct. 31, 1937, the close of 
its fiscal year, the Commission had ‘‘total available capacity generated and 
purchased"’ of 1,816,175 h. p., of which 372,475 hb. p. was ‘ ‘power purchased , 
contract amount, 1937."" evenues received by com y from the sale of 
power to the Commission amounted to over 39% of the total operating 
revenues of company and its subsidiaries consolidated for the 12 months 

Dec. 31, 1 d 
ene com y also sells electricity under contracts, none of which expires 
before 1956, to Canadian International Paper Co., a subsidiary of Interna- 
tional Paper & Dower Oe. t caskec” Comneny and @ seeaidiony ant 
, both in the vince ue ° ompan a 
mills Co. tor hes Hawkesbury outs hite 


electricity to Canadian International Pa 
mill, in the Province of Ontario. The 
angaged in manufacturing bleached sulphite pulp, used chiefly in the manu 














Financial 


facture of rayon yarn, cellophane and allied products. In the Province of 
New Brinswick, the company sells electricity and steam _ under contracts 
extending to 1967 to New Brisnwick International Paper Co., a subsidiary 
of Canadian International Paper Co., for use at its Dalhousie newsprint 
mill. Revenues received by company and subsidiaries from the of 
electricity and steam to Canadian International Paper Co. and to New 
Brunswick International Paper Co., including payments for use of facilities 
provided py the company amounted to over 35% of the total operating 
revenues of the company and its subsdiairies consolidated for the 12 months 
ended Dec. 31, 1938. 

The company also sells, under long-term contracts, electricity at whole- 
sale in the Province of Quebec to The Ottawa Electric Co. which distributes 
electricity in the City of Ottawa, the City of Hui) (where the company also 
distributes electricity), and vicinity, and in the Province of New Brunswick 
to Fraser Companies, Ltd., to the towns of Dalhousie and Grand Falls, and 
to the New Brunswick Electric Power Commission for distributiion north of 
Grand Falls and east of Dalhousie. In the Hull, Que., district the company 
sells electricity under contract to the E. B. Eddy Co., Ltd. (in which the 
company has a substantial interest) and other industrial customers. 

The retail distribution business of company and its subsidiaires in 1938 
accounted for approximately 11% of total operating revenues on a con- 
solidated basis. About 93% of such retail revenues was derived from the 
company’s distributing operations in the Province of Quebec, where approx- 
imately 22,000 customers are served in an area of about 5,000 square miles 
extending eastward from Bryson, and Campbell's Bay, principally along 
the north shore of the Ottawa River, to Rawdon and St. Lin, and in two 
other areas, one south of the Ottawa River and one south of the St. Lawrence 
River, in and apout Vaudreuil and Cedars, and in and about Napierville. 
The latter two areas are supplied with electricity purchased from Montreal 
Light, Heat & Power Consolidated. The balance of retail distribution 
pucenens is dereived from a subsidiary’s operations in the Province of 

Jntario. 

As of Dec. 31, 1938, assets owned by subsidiaries represented less than 3% 
of the total assets of the company and its subsidiaries consolidated and earn- 
ings of subsidiaries are relatively unimoprtant from the standpoint of the 
enterprise as a whole. Only four of the company’s subsidiaries carry on 


active operations. 
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Principal Underwriters 
First Mortgage Bonds 3% % Series A due 1969 (U.S. Dollars) 


Name- Amount, Name— Amount 
The First Boston Corp-- -.-_-.- $6,990,000 | Schroder Rockefeller & Co., 
Smith, Barney & Co..-.-...... RP CODE eee $578,000 
Halsey, Stuart & Co., Inc___- 2,310,000 | Union Securities Corp. ..-- 578,000 
Melion Securities Corp_ - _ 2,310,000 Whiting, Weeks & Stubbs, Inc. 578,000 
Biel? & Co., Imc..........-- . 1,733,000 The Wisconsin Co_____._.-.-- 78,000 
Lee Higginson Corp _.... 1,733,000} Dominick & Dominick - - - - -- 347 ,000 
Harris, Hall & Co. (Inc.)__... 1,445,000| Granbery Marache & Lord... 347,000 
Riven @ Co., Ime.._......... 1,155,000 | Hornblowr & Weeks. - - - -- -- 347,000 
Bonbright & Co., Inc_- ... 1,155,000 Starkweather & Co_ ee 
Glore, Forgan & Co_.._._.... 1,155,000)| A. G. Becker & Co., Inc... -._- 289,000 
Goldman, Sachs & Co______.. 1,155,000 | E. W. Clark & Co. --..--.-- 289,000 
Lehman Brothers .-...---.- 1,155,000 | Tucker, Anthony & Co..-..--. 289,000 
Harriman Ripley & Co., Inc__ 1,155,000 | Chace, Whiteside & Symonds, 
White, Weld & Co.__._.._... 1,155,000; Ine... _-_-- PEP ES PR an 250,000 
kk See ---- 1,080,000 | A.C. Allyn & Co.,Ine__..... 231,000 
Kidder, Peabody & Co____- ~~ 1,080,000 | Hayden, Miller & Co- --- 231,000 
Coffin & Burr, Inc._....__-.- 867,000 | Arnold W. Jones & Co., Ine... 231,000 
W.E. Hutton & Co_________- 867,000 | Minseh, Monell & Co., Inc_- 231,000 
F. 8. Moseley & Co. ......---. 867,000 | Newton, Abbe & Co__....... 231,000 
Otis & Co........- i . §867,000|G.H. Walker &Co_......... 231,000 
Stone & Webster and Biodget, Burr, Gannett & Co_-_-.--_---- ,000 

a ASS ee oO a) ite 867,000| Bosworth, Chanute, Lough- 
Alex. Brown & Sons---_- 578,000 ot bs osteo ete 115,000 
Estabrook & Co.........-.-.. 578,000 | Edgar, Ricker & Co__.._.__-- 115,000 
Haligarten & Co_..._...--.. 578,000 | The Illinois Co. of Chieago..._. 115,000 
Hemphill, Noyes & Co____--- 578,000 | The Milwaukee Co... _....--- 115,000 
W.C., Langley & Co......-.-.. 578,000 | Putnam & Co............-.- 115,000 
DRE Gs Vadaididaanas- .. §578,000| Dillon, Read & Co._-...-..-- 3,467 ,000 
E. H. Rollins & Sons, Inc_... 578,000| Kuhn, Loeb & Co___.__---.-. 3,467 ,000 





First Mortgage Bonds 3% % Series B due 1969 (Canadadian Dollars) 























Name— Amount Name— A nt 
Dominion Securities Corp., Cochran, Murray & Co., Ltd_. $300,000 
DAGébs csoénsbhbasdaes $1,550,000 | Kerrigan, MacTier & Co., Ltd. 300,000 
MeLeod, Young, Weir & Co., Midland Securities Corp., Ltd. 300,000 
| PS Se eae eS ae ,200,000 | Mead & Co., Ltd_........... 250,000 
Wood, Gundy & Co., Ltd___-- 1,000,000 | W. C. Pitfield & Co., Ltd... - 200,000 
Nesbitt, Thomson & Co., Ltd. 1,000,000 | Mills, Spence & Co., Ltd__.-_- 200 ,000 
Collier, Norris & Henderson, Burns Bros. & Denton, Ltd... 200,000 
SIRI 4's ok chicka thei bb ty eaamebianinen 750,000 | Savard, Hodgson & Co., Inc.. ~ 150,000 
Bell, Gouinlock & Co., Ltd... 600,000) Greenshields & Co., Inc_-_---- 150,000 
MeTaggart, Hannaford, Birks Brawley, Cathers & Co____.. 150,000 
BGR, Bie o do ceesecce 500,000} Aldred & Co., Ltd___.__.._-- 100,000 
Hanson Bros., Inc... ..---- 500,000 | Canadian Alliance Corp., Ltd. 100,000 
L. G. Beaubien & Co., Ltd__.. 500,000 , 
—V. 148, p. 2426. 
General Cable Corp.— Earnings 
4 Months End. March 31— 939 1938 1937 
Gross profit on sales_._._.........-. $548,181 700,961 $1,996,320 
Selling adm. and general expense---__ 383,212 409 437 413,183 
Other operating income, net_-..---~-- 11,838 13, é 
Net operating profit...........-- $176,808 $305,228 $1,581,130 
Metal Dat ikcuidtmane ash isda é 77,546 190,230 
ee a Eo $224,388 $382,774 $1,771,360 
Ds « -c- oes tabedhuhhooee 249,119 248 ,932 260,889 
RE en a ae Shi loss$24 731 $133,842 $1,510,471 
Other income, net___.............. 12,811 25,837 Dr2,154 
Odo bis + ds oy aut se ckeinmeo o loss$11 ,920 $159,679 $1,508,317 
nT ce ee 137,273 145,430 160,964 
Federal income tax, contg., &c..... —..... 2, 269,471 
EES BS ene i ai la loss$149,193 $11,399 $1,077,882 
Metal profit added to in. res_.__.._- 47, 77 546 . 190,230 
Net ete Ta SPONSHEEEARRe $196,773 $66,147 pfx$887 ,652 
x After ucting the quarterly requirements of $1.75 share of 7% 
cumulative preferred stock and $1 per share of class ceadke. thane aoaniaie 
7°, witg Seg approximately 47 cents per share of common stock.— 


General Motors Corp.—Financial Statement— 


Alfred P. Sloan Jr., Chairman, states in part: 
Business Trend—The period under review was characterized b - 
tinuation of the pigher level of sales to consumers that prevailed during the 
ourt: 938, movement which set in dur- 
was in turn reflected in 


y earnings for the corpora 


er W a 
tion’s workers, as well as in better profits for the stockholders, than in the 


corres: quarter of the previous year. 

this describes the situation in general terms, nevertheless there 
was in vty AY quarter a tendency for the level of consumer sales 
to decline. and in early February the de- 


ae © e@ month of Jan 
ne was s0 small that it was quite inconclusive, but during the latter part 
of ap OH early part of March it became somewhat more pro- 
nounced. the latter part of March, however, a more than seasonal 
pon eg in sales to consumers took place. Whether that improvement 
prove to be only temporary, or whether it indicates a more lasting re- 
ward trend, cannot be determined at the time of this 


Paseting from the corporation's own activities to those of ind in 
general, it might be noted that during the many important i 
declined. However, there not appear to be economic 
justification for any drastic decline at this time, unless the economic situa- 
tion is affected adversely by events from without due to political difficul- 
It appears likely, therefore, that the trend of business will 
be influenced by day to day occurrences. . 
The ‘8s overseas activities during the period ees Yt at a 
t is a rather 


ti 
same favorable level that has prevailed for over two years. 
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remarkable fact that, notwithstanding the drastic decline in business activ- 
ity in the United States during the latter part of the year 1937 and the first 
half of the year 1938, the sales of automotive units overseas were affected 
to a negligible extent, especially considering the international uncertainties 
which characterized an important part of that particular period. 

Sales in Units and Value—Total sales to dealers, including Canadian 
sales, overseas shipments from domestic plants and production by foreign 
manufacturing subsidiaries during the first quarter of 1939 amounted to 
489,284 cars and trucks, compared with 298,271 units for the corresponding 
quarter of the previous year—an increase of 64.0%. 

Sales by the corporation to dealers within the United States during the 
first — of 1939 amounted to 375,597 cars and trucks, compared with 
Myr 1 units for the corresponding period of a year ago—an increase of 
9g % oO 


40+ 

Retail sales by dealers to consumers within the United States for the first 
quarter ended March 31, 1939 amounted to 314,178 cars and trucks, com- 
pared with 225,922 units for the same period of the previous year—an in- 
crease of 39.1%. 

Total factory and dealer stocks in the United States showed an increase 
during the first quarter of 1939, whereas during the corresponding quarter 
of 1938, following the drastic decline in retail sales which took p in 
December, 1937, production was curtailed to adjust stocks to the lower 
level of consumer sales. Total factory and dealer stocks at March 31, 1939, 
were well in line with the current consumer sales trend, giving consideration 
to the seasonal! influence. 

Overseas sales, including production from all sources, for the first quarter 
of 1939 were 101,239 units as compared with 97 ,193 units for the correspond- 
—s- of a year ago—an increase of 4.2%. 

e competitive position of the corporation, as measured by its percent- 
age of total new car and truck registrations in the United States, as well as 
its position in the other automotive markets of the world, continues to be 
maintained. 

Net sales in value, excluding inter-divisional transactions, for the first 
uarter of 1939 amounted to $367,768,303, compared with $250,512,587 
or the same quarter a year ago, a gain of 46.8%. 

Employment—The improved level of operations during the first quarter 
of 1939, as compared with the corresponding period of the previous year. 
is reflected in the fact that there was disbursed through payrolls $97 ,789 568 
as compared with $69,755,936 a year ago, an increase of 40.2%. 

The average number of employees on the payroll! during the first quarter 
of 1939 was 236,160 as compared with 207 ,104 during the same period of the 
previous year, a gain of 14.0%. 

The average number of hours worked per week for ail General Motors 
hourly workers in the United States during the quarter was 33.1. This 
compares with an average of 23.5 hours per week for the same quarter a 
pone ago—40 hours per week being the standard. This increased number of 

ours of employment was reflected in an increase in the average weekly 
earnings of hourly workers. Since there was no change in the wage level, 
the average weekly earnings were $30.50 during the period under review, 
as compared with $21.81 for the same period a year ago, a gain of 39.8%. 
Consolidated Income Account 

















3 Months Ended March 31— 1939 1938 1937 
Sales of cars and trucks (units): 
General Motors sales to dealers, in- 
cluding Canadian sales, overseas 
shipments & production by for- 
eign manufacturing subsidiaries - 489 ,284 298,271 439,200 
Retail sales by dealers to consum- 
ers—United States.._.._.--.--.- 314,178 225,922 340,693 
G. M. sales to dealers—U. S__.--- 375,597 196,851 337,181 
Net asles—value. ..........-....-- 367,768,303 250,512,587 336,849,901 
Profit from oper. & income from inv. 
(inel. div. rec'd from sub. not con- 
solidated), after all exps. incident 
thereto, & after providing for depr'n 
of real estate, plants & equipment... 66,181,821 6,925,810 52,335,988 
General Motors Corp.'s equity in the 
undivided profits or losses of sub. 
companies not consolidated. - ~~~. - - 4,469,904 4,760,692 4,928,451 
Net profit from oper. & investments 70,651,725 11,686,502 57,264,439 
Less provision for: 
Employees’ savs. & inv. fund—net_ 82,509 63 ,089 38,461 
Empl's’ bonus (and, in 1936, pay. to 
G. M. Management Corp.)_---- 3,817,000 = -_-.-- 3,042,000 
Amounts provided for empl’s’ bonus 
a bp by certain foreign subs. 
aving separate bonus plans- - -- 80,500 87,000 105,800 
Ws wabtecudicanevuncnaehns 3,980 ,009 150,089 3,186,261 
Net inc. before income & excess profits 
taxes and surtaxes__._._-.....- 66,671,716 11,536,413 54,078,178 
Provision for U. 8. & foreign income e 
and excess profits taxes._......-- 13,465,000 3,272,000 9,214,000 
Net income for the period_-__-..-- 53,206,716 8,264,413 44,864,178 
G.M, Corp.'s prop'n, of net income... 53,177,928 8,234,017 44,814,166 
Dividends on pref. capital stock— 
$5 series (less div. applicable to 
stock held in treasury) ---..-.-..-.-- 2,294,555 2,294,555 2,294,555 
Amount earned on com. cap. stock. 50,883,373 5,939,462 42,519,611 
A ee a ~ fhe period. St 40,942,836 42,922,464 42,942,160 
ou uring the period. -__-. A - 2, ¢ 
Amt. earned per sh. of com. cap. stk- $1.18 $0.14 $6.99 


Note—The above earnings for the three months énded March 31, 1939, 
1938 and 1937 make oY peng for any surtax which may be imposed by 
the Revenue Act of 1 on any undistributed profits accruing during the 
respective years. 

Summary of Consolidated Surplus for the 3 Months Ended March 31 
1939 1938 1937 


¥ 
Earned surp. at beginning of period. 423,415,108 394 7ho.742 368,081,225 


Gen. Mot. Corp.’s proportion of net 
inc. per summary of consol. income *3,177,928 8,234,017 44,814,166 




















Earned lus before dividends. _.476,593 ,036 403,023,759 412,895,391 
Cash divid paid or accrued: 
Preferred capital stock—-$5 series... 2,344,207 2,344,207 2,344,207 
Common capital stock. .........- 32.625,000 10,875,000 10,875,000 
Total cash divs. paid or accrued... 34,969,207 13,219,207 .13,219,207 
amt. rec. or oem, by Sen. Mot. 
Corp. on cap. stock reasury: 
Pref. capital stock—-$5 series. 49,652 49,652 49.652 
Common capital stock..........- 415.158 134,212 139,780 
, RE a ge eee 464,810 183 ,864 189,432 
Net cash divs. paid or accrued_..... $34,504,397 $13,035,343 $13,029,775 
Earned surplus at end of period. -.~- 442,088,639 389,988,416 399,865,616 
Condensed Consolidated Baiance Sheet 
Mar.31,1939 Dec. 31,1938 Mar.31,1938 
Assets— > 
REE A ee 195,575,606 175,609,306 164,536,283 
U. 8. ' ( term) 80,143,709 65 ,885 868 202,558 
Other marketable securities 
(sh | REI OU Eee 2,000,278 1,400,146 2,300,162 
Sight draftsandC.O.D.items. 10,149,512 8,526,730 8,968,979 
Notes receivable__......._..- 1.070,649 878,652 1 729 
a Accts. rec. & trade accept’s.. 64,457,242 68,155,441 45,622,512 
DINUNNG ccwektodsachcdces 212,767,123 199,871,640 241,006,985 
Investments and miscellaneous 
. COs, not consol. & misc_. 247.385,506 242,477,567 253,596,132 
b G. M. Corp. cap. stock held 
treas. for corp. - _14,777,556 17,955,399 16,326,329 
he vie deta herpes ‘a 748 006 372 708 O08 056 7 787.172 
exps. bss a ,098 , 787, 
Goodwill, patents, &c___._.__- 22 686 50 322 ,686 50,322 ,686 
Wee sec bSes LR et 1.636,181,714 1,598,012.229 1,541,371,21, 
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Er Mar. 31, 1939 Dec. 31,1938 Mar. 31, 1938 
Liabilities— 
Accounts payable____.____-_-- 59,998,473 61,355.358 40,405.425 
Taxes, payrolls, warranties and 
* sundry accrued items____.__ 39,360,975 35,647 ,453 40 ,827 ,767 
U. 8. and foreign income and 
excess prof. taxesandsurtaxes. 38,784,079 30,089,041 38,332,158 
Employees’ savings funds, pay- 
able within one year_______- 3. 596 3 4,462,715 1,934,135 
Acer. divs. on pref. cap. stock _ - 1,529, 353 1,529,703 1,562,805 
Employees’ savings funds pay. 
subsequent to one year______ 4,456,153 4,407,159 7,469,653 
part: bonus (at Dec. 31, ° 
1938. based upon cost of stock 
distributable as bonus) -__-__- 3,817,000 3066396... ....ceé--=-+ 
‘Taxes, warranties & miscell_... 15,937,927 17 ,607 ,282 16,944,441 
Reserves—Deprec. of real est., 
Plants and equipment-_-_-_- 369,588,150 362,488,520 348,034,329 
Sundry and contingencies.__.. 32,599,080 29,498,281 31,446,869 
iit ld A 187,536,600 187,53€,600 187,536,600 
Common stock ($10 par) ------ 435,000,000 435.000,000 435,000,000 
Int. of min. stockholders in sub. 
co. represented by pref. stock 
of subs. in hands of public -_- 1,888,613 1,888,613 1,888,613 
Harned surplis.._...-....... 442,088,639 423,415,108 389,988,416 





RE i te in ay 1.636,181,714 1,598,012,229 1,541,371,211 
a Less reserve for doubtful accounts: in 1939. $2 ,673 ,086. 

b In 1939, 557.167 shs. common, 39,722 shs. $5 series no par preferred. 

Notes—The March 31, 1939 balance sheet is after giving effect to the de- 
liveries. under the bonus plan, of General Motors common stock awarded 
as bonus for 1938. 

There are reflected in treasury stock at March 31, 1939 as shown above, 
in connection with the operations of the General Motors Corp. bonus plan, 
263,620 shares of General Motors Corp. common stock representing the 
equivalent of 263,620 shares of GM Shares, Inc., class B stock owned by 
General Motors Corp. 

Contingent Liabilities—-Claims in respect of back taxes, patent infringe™ 
ments and other matters incident to the ordinary course of business, to- 
gether with other contingencies, involve amounts totaling approximately 
317,000,000. There is no way of determining the amount for which these 
claims may eventually be settled but in the opinion of the management and 
counsel, amounts inc!luced in other liabilities and contingency reserves on 
the books of the corporation and its consolidated subsidiaries are adequate 
to cover al! settlements that may be made. In addition, there is the claim 
of the Commissioner of Internal Revenue for $14,522, 733, together with 
interest from 1927, arising out of the acquisition of the assets of the Fisher 
Body Corp. No provision has n made for any possible loss in connec- 
tion with this case for the reason that it is believed to have been a tax-free 
reorganization. This position was upheld by the United States Board of 
Tax Appeals, and the case is now pending upon appeal by the Commissioner 
to the Circuit Court of Appeals. 


Chevrolet Sales Higher— 

Chevrolet dealers’ retail sales of new cars and trucks reached 21,743 
units in the first 10 days of April, 24% above the total for the same period 
last year, it was announced on April {9 

This brings Chevrolet's year-to-day sales total to 213,427 units, a gain 
of ee. 6% over the 159,697 sold through April 10, 1938 

Used car sales in the same period totaled 41,482 units, a gain of 4,856 
over the sales one month ago, making an aggregate new and used car total 
of 63,225 for the period, the announcement said.—V. 148, p. 2426. 


General Outdoor Advertising Co., Inc. (& Subs.)—- 


Annual Report— 


Calendar Y ears— 1938 1937 1936 1935 
$13,519,288 $13,788,903 $12,218,655 $10,612,685 























Ss inns we wt aid 
Oper., selling, adm. and 

general expenses, ke. 11,849,279 11,763,713 10,720,275 9,781,721 

Balance , - $1, 670,008 $2, 085, 189 $1,498,380 $830,964 
Miscellaneous income - 180,016 18 2,900 38,816 124,848 

Total income _- “$1,850,024 $2,268,089 $1,707,196 $955,812 
Interest on bonds, notes 

and mortgages_-_- 178 2,441 7,655 8,892 
Prov. for retire. & amort. 

of adv. display plants. 1,026,234 985,685 932,946 988, 123 
Prov. for Fed. inc. tax-- 45,000 170,000 40,400 on at 
Prov. for contingencies 43. 000 nimtin t,t ip RET Sete deee 
Inc. in gen. res. a 

investments _ 50,000 os r = ie ls 

Net profit- $653,612 $1,109,963 $726,596 loss$41,802 
Preferred dividends 168,91 380,052 O04 GE)! + eerndoe 
Class A dividends- 199,600 1D | «is weteehba) Gteebnd 

Pe... stewed se +o $285,100 $579,911 $388,772 def$41,802 


x Advertising dis agenees on own plants, commercial] displays and gross 
commissions earned on business sublet. 
Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $s Liabilities— $s $ 
Real est., mach'y 6% cum. pref.stk. 2,837,825 2,837,825 
and Soitpandad. 4,772,867 5,001,560) x Class A stock... 5,000,000 5,000,000 
ell tla 2,458,148 1,849,976) y Common stock -. 4.817, 887 4,817,887 
Notes & accts.rec. 735,427 847,849 | Accounts payable. 9,834 90,941 
Painted displ. not Accrued exp., &c., 
billed to cust’s_. 538,875 637,052; Mabilities __.._. 629,527 628,688 
Adv. to employees 44,588 43,494 | Real est. mtge. and 
Due from affil.co. -_.... 7,677 purchase money 
Mat'ls & supplies. 265,079 292,053 obligations - ..._ 32,750 6,172 
.leaserentals 413,063 410,980 | Accrued taxes.... 225,917 355,611 
Prepaid insur. and Amt. pay. in resp’t 
expenses... ..-- 326,047 263 ,697 of acquis. of stk. 
Invent’y of comm. of Outdoor Ad- 
signs in process - 12,782 20,387] vertising,Inc... --.-.--- 63,585 
Empl. stk. subscr. Res've for conting. 223,813 182,013 
account ....... 77,029 87,340 | Surplus___....... 4,322,050 4,147,143 
Stock Outdoor Ad- Treasury stock... Dril6. 165 Dr52,633 
vertising, Inc... 1,188,973 1,294,370 
Mtges., notes and 
other receivables 92,642 82,623 
Stks. & other secs. 1,465,907 1,575,375 
Cash surr. val. of 
life ins. policies. 256,861 236,737 
Adv. displ. plants. 5,555,141 5,726,056 
Patents and copy- 
| PO 10 9 
TUE. ckboctact 18,203,439 18,377,234] Total _........ 18,203,439 18,377,234 





x Represented by 100, 7 no par shares. y Represented by 642,385 
no par shares.—V. 747. p. 2426. 


General Printing Ink Corp. ( & Subs.)—Farninge— 





Quar. End. Mar. 31— 1939 938 937 1936 
Operating profit ___ ___- $310,832 $231 016 .201 $373 ,853 
Other income_________. 18,223 18,891 27 029 20,409 

Total income_______- $329,055 $249,907 5,229 $394 ,262 
Other deductions - - - - -- 49,789 47,193 47 ,570 49,313 
Federal taxes__......-- 53 326 32,550 60,424 53 ,394 

NE Eee $225,940 $170,165 $327 ,235 $291 ,555 
Shares com. stock - 

standing (no par) - - - - 735,960 735,960 735,960 183 ,990 
Earnings per share__-__- .23 $0.16 a$0.37 $1.30 


a On 735,960 shares (par $1) after 4-for-1 split-up.—V. 148, p. 1477. 
General Telephone Corp.—Removed from Listing and 
Registration— 


The corporation's common stock, 


a $20, has been removed from listing 
and registration on the New York 27. 


rb Exchange.—V. 148, p. 24 
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General Public Utilities, Inc. (& —_ rs areheetcs 

















Period End. Mar. 31— 1939—Month—1938 2 Mos.—1938 
Grossoper.revenues._... $454,732 $431,511 as <a 738 $5,505,693 
Dperating expenses _- - - - 204,693 190/370 2.395.272 2,316,088 

ntenance__________ 20,333 22,880 202,010 22,752 
Prov. for retirements __- 7.162 45,147 555, ig 532,969 
General taxes________ 47,917 45,066 522.392 
Fed. normal inc. taxes. 9,475 6,856 122 361 82,637 
Fed. surtax on undistri- 

RRUNOMEEA Soci). > ads = LAR PER A ee 4,080 

Net oper. income -_ - - $125,151 $121,191 $1,866,605 $1,824,764 
Non-operating income. 2,372 1,986 18,396 29,034 

Grossincome___-_____ $127 .523 $123,177 $1,885,001 $1,853,798 
Charges of subsidiaries _ - 29,743 31,119 361,934 373,998 
Chges. of General Public 

Utilities, Inc.: 
Int. on Ist mtge. and 
— trust 64% 
se i dla ad OSE 71,353 71,353 856,238 856,238 | 

Other interest... - 636 - 7s RL. on paki es 

Net income. -..-- --- $25,791 $20,704 $658,786 $623 ,561 
Divs. on $5 pref. stock. - 3,242 3,242 38,910 38,910 

Bal. avail. for common 

stock and surplus__ $22,548 $17,462 $619,876 $584,651 


—V. 148, p. 2268. 


General Shareholdings Corp.—Earnings— 
{Formerly Electric Shareholdings Corp.| 
Statement of Income for the Period Jan. 1 to March 31, 1939 


STN. 0s bs iba. scale chidbhenetencesenme $2,094 
SAG GIs UAhd vin Rd Rieeblbnh nd eed eenatinb ene annsee 171,657 
ne aha cab dint ae a e'tn te 0s rebels eh Saal $173,751 

8 ei RE EIR 25 EY SERRE SEIN SN Ay SA a SE 25,088 

| aI IES. 6 SSL PERE ES FS a eee " 

oS SS gee ae be ae eed ends pawuKee 1,700 

Federal income and other taxes...........--.-.------------ 7,966 
ak Bn, ek neath datas ci bbeenaennebawdaa $120,331 


Cash dividend paid on $6 cumulative convertible pref. stock -_~ 136,125 


x Includes all cash received or receivable from the sources specified, 
whether faveste from earnings or otherwise, except amounts exp ly 


stated to liquidating distributions. In an economic sense, therefore, the 
amount shown is not in whole to be considered true income. 
Balance Sheet 
Mar. 31,'39 Dec. 31,'38 Mar. 31,'39 Dec. 31,'38 
Assets— 7 Liabiltties— a 
Cash in banks.... 998,585 1,109,953| Divs. payable, &c. OGe  Madecs 
Invest. in secur__y20,572,616 20,783,252 | Reserves for contin- 
Int. and divs. rec_ 133,844 13,894 gencies, expenses, 
Rec. for sec. sold. 13,165 taxes, &c...... 277,051 282,481 
Special depos. for Due forsec.purch. -- .---. 0,383 
dividends - - ee * whekas Bank loans due 
Dec. 30, 1941__ 3,775,000 3,775, 
x Preferred stock_. 9,075,000 9, 075, 000 
Com. stk. ($1 par) 1,602,397 1,602,440 
SS. adc. «tannins 6, 975, 468 7,114,960 
SOOM: cic weed 21, 711, 365 21, 920, 264 _ eas 711, 365 21,92 920, 264 





x Represented by 90,750 no par shares stated value $100. y Investments 
owned on Dec. 31, 1936 are carried at the lower of cost or market at pret 
date. Subsequent purchases are carried at cost. Investments, 
market quotations as at March 31, 1939, amounted to $13,437,418 or $7. 
135,197 less than the amount shown.—V. 148, p. 1642. 


General Theatres Equipment Corp.—Zarnings— 
Year Ended Year Ended June 1 '36 to 











Period— Dec. 31 '38 Dec. 31 '37 Dec. 31 '36 
Eb SO. vuncababevcct natwebadele $8,326,247 $9,498,474 $6. 998,159 
Creer OF Go stbtdcconnceddbasce 6.267.303 6.826.943 188.699 
Selling expenses. -.-..........-..--- 1,323,335 1,268,257 4.793908 
General & administrative expenses _ _ - 553 ,877 608 .633 416,242 

Net profit from operations --- - - - - - $181,731 $794,642 $669,311 
Gene? SOOM Ea. ok oc cick dbnsccu 743,495 815,774 662 ,456 

OE I 5s 6 cvcccctssdedase $925,226 $1,610,416 $1,331,768 
SY OO eee 114,958 278,701 199,475 
Proy. for normal Fed. inc. tax (est.) - 78, 119,400 114,233 
Res. against invests. in & advs. to sub eee §=—s wennee’” "Sie 
Provision for Federal surtax on un- 

distributed profits (estimated).... --.---- 12,900 58,550 





Consolidated net profit. --~--.------ $507,267 $1,199,415 $959,509 
Dividends paid 597 ,283 715,140 1,051,461 


x $356,070 charged to paid-in surplus, $695,391 charged to earned surplus 
Note—The provision for depreciation amounted to $98,210 in 1938, 
$100,646 in 1937 and $80,537 in 1936. 


Earnings for 3 Months Ended March 31 











1939 1938 1937 

DOSER 6 bcc - div cn dittbbu 060 tibédéce::: : leo $1,938,448 $2,212,067 
Net income after depreciation and 

Federal income taxes... ......-.-.- $145,544 120,265 291 ,464 
Shares common stock. ...........-.- a 601 ,092 540 666 
Earnings per share. .-.........---.- $0.24 $0.20 $0.54 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s s Liabtlities— s s 
Cash__....--.--.- 1,635,589 2,070,730) Accts. pay. gd 430,217 484,293 
Notes & accts. rec. Prov. for State & 

eer 2,925,697 3,014,506 Federal taxes... 136,975 236,946 
Int. receivable_ - - - 2,51 9,723| Other accts. pa 
Inventories _ _ . - -- 1,670,246 1,529,586 & accr. liabils _ - 79,029 85,774 
Investments __--- 5,017,071 5,017,071) Prov. for est. add'l 
Capital assets.... 630,016 638,723} Mab. (reorgan.) - ith aden 4,843 
Goodwill... .-.-.-.- 2 2|Def'd cred.toinc. 160,426 175,739 
Inv. in & amts.due Reserves .......-. 40,918 54,928 

subs. (notcons.) 286,396 249,138 | Capita! stock _- - _ - b6.014,870 6,010,920 
Deferred charges - . 90,673 79,694 | Paid-in surplus... 4,751,796 4,808,605 

Earned surplus... 643,977 747,126 
oe 12,258,207 12,609,175! Total......--- 12,258,207 12,609,175 
b Represented by 597,887 no shares. c Authorized, 800,000 shs. 


par 

no par value, of which "5,390 are reserved for holders of debentures of 
General Theatres Equipment, Inc., who have not deposited, as of Dec. 31, 
1937, under plan of reorganization; yy or irrevocably authorized to 
be issued , 601 ,092 shs., less in , 200 shs 5 betel, ee eee 

Note—The pt statements "Wat = the Theatre's f. Lore 
Internationa Corp, at eatre Upp: 
Equipment Contracts Corp., McAuley Mfg. C Hall © & ‘Connolly, 
Inc., and the Strong Electric Corp: but quoiades the following ie 


Cinema Building Corp., and J Wall Machine Co., Inc., and Zephyr 
Shaver Corp. in 1937. 


No provision has bom mate > ee ove —7 7 pen, or - ie A 
ieee preteens loss on surplus, for the minority interes’ 
pom 1} of subsidiary companies in the hands of the 


common 

public. « N re of less than 1% of the common stock of International 
Projector : come ng of National theatre ay Ay Th , respectively. All the 
of these companies are owned eneral Theatres Equip- 


ment "Se The accumulated Cre eeeiaence and the Lym ye 
souianee 4 of these preferred stocks respectively exceeded the net profits 
such companies for the year ended Dec. 31, 1038, and their net worth at 
said date.—V. 148, p. 1959. 
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General Time Instruments Corp. (& Subs.)—Zarnings 
Fiscal Years Ended— Dec. 31°38 Jan.1’°38 Jan.2’°37 Dec. 28'35 














Gross sales, — i — 

charges. less urns, 

1 Aesth 9.748.083 $12.314.203 $11,735.62 $7.940.504 

Cost of sales.....------ % 7.173.224 7.935.157 7.231.239 5 3at e160 
we ye ~ ee 2.181.378 2,616,914 2,538,666 1,599,038 

itis mee... .u nee 93,432 $1,762,132 $1,965.716 $1,089,945 
ome: 554 B87 28/975 46,824 36.074 

Total income........ $428,019 $1,791,107 $2,012,540 $1,126,019 
A . for empl's’ n- a 

lon & benefit fund 2 ee. a: > 70,000 

= £7. 866 26,250 26,250 26,250 
Loss on sale & abandon't. 101,048 
eg | — “Spee $/852 6.622 14,064 17,126 
Prov: for Ped. & Can- = 36,701 240.638 +©—« 276.083 + —=«160,303 
Surtax on undist. prof... ------ 446 43,355 a 
Seneas 1s penmen fund b159,063 a154,408 EE 6d 
’ ___ $104,190 $1,315,743 $1,420,357 1, 

Pret consol. income...  $104.034 231234 717,540 541.744 
Commondividends----- 49.500 §=o0r1 «327780 ©—«261.434 
Common shares outst’g- eh $3. 39 $3. ra +3" $ 


Earnings per share- - - - - ss : 
nting excess of payments or for em 
othe Comeaite enor income for the year 1939. ease in pension fund 
representing excess of payments to or for pi 2. for pension annuities, 
group insurance, vacation payroll, &c., over income for the year 1938. 


Consolidated Earnings for 3 Months Ended March 31 


pier yees for pensions and 











52588145 52 288'o00 

| aod Nee nn ono e cotaeses 2/197.191 2.096.765 
Net operating income- ---------------------- $155,954 $154,195 
Other income, et of expense.......------------ 5,045 3,170 
Consolidated net income. .-.-.----------------- $160,999 $157,365 
Pension fund loss....-.-.--------<------e2-e-- 80 = = = =~ 35,927 
Provision for Vea: and Canadian income taxes - - - - 35,723 19,158 
$125,276 $102,280 


Consolidated net income. .---.-.---------------- 
Note—No provision has been made in this statement for Federal surtax 


net income under the Revenue Act of 1936, since it is 
pada ny ts time to make any calculation of such tax.—V. 148, p.2124 


Georgia & Florida RR.—Larnings— 
— Week End. Apri, 14— 


3 193 39 
$17,450 $16.750 $256, 046 


ae 1 to Ast, , a 


Oper. revs. (est.)...--- $290 144 
—V. 148, p. 2427. 


Georgia Power Co.—Earnings— 


"31— 1939—Month—1938  _1939—12 Mos.—1938 
Ported Ené. Der. 3\— Oe 662" $2.257.072 $29.490.546 $25,854,203 











Gross revenue... -.----- 
nses ta 7 "211,38! 1.212.475 14,944,379 15,034 
Peo: yg al wis 3r0'000 230,000 2,887,500 2,760,000 
Gross income- ------- $1,000,809 $814,596 $11,658,667 $11,059,989 
7 ae hicveedncremag 543 610 557,895 6,589,308 6,560,554 
I i eee at $457,199 $256,701 $5,069,359 $4,499,435 
ate = pee. stock. _-.- 245,862 245,862 2,950,350 2,950,350 
Sn cieundcoce $211,336 $10,838 $2,119,009 $1,549,085 
—Vv. ids. p. 1958. 
Georgia Southern & Florida Ry.—Larnings— 

—— 1939 1938 1937 1936 
als ies softivag....- $214,985 $186,672 $257,106 $213,134 
No ce -- 8.711 "655 48,860 12,158 

From Jan. 1— 
ross from railway --.-- 666,418 586,543 722,939 612,867 
See le td aaeae 158,784 91 "723 212,969 102, "280 
Net after rents......-.- 72,466 28 ‘389 144,432 42, ‘997 

—V. 148, p. 2269. 

(L. H.) Gilmer Co.—Earnings— 
‘onths Ended March 31— 1939 1938 

mE. before taxes on income. .-.-.-.-..-..-------- $31,329 $15,317 
n increase of 17% in sales for the first quarter of this 


year over 1938 —V. 1: 
Globe & Rutgers 


Capital Reduced— 
es at their annual meet 
directors: Earle Bailie, Olin L. Brooks, 
Alfred Jaretzki Jr., John C. Ja 
S. MeVeigh, Edwin G. M 
Robert C 


147, p. 1925. 
Fire Insurance Co.—Directors— 


on April 24 elected the following 
illiam 8. Gray Jr. ron E. C. Jameson, 


, Alfred’B. Jones, Elgood M 
J. Bernard —z { Francis ae Randolph, 


Ed 
. Ream, John R. Simpson, Matthew 8. Sloan and 


The charter of the com y was amended to reduce the amount of ite 
tock and the num of its shares from $2,148 8.680 represented 

a ‘preferred Soak 35,472 3 ores of secon ‘erred —~td 

stock d 80 common stock 


tho oe shares of first po 
800 shares wie first preferred. sto om. c. 35, 472 


to $2,119,080 represented by 20, 
shat of second rae ah Pg oy by J y= tock and 
e , 
ee 6 db oo a erecch © 106d thecueh the 


been 
° tion of the retirement fund or arise. 
PThe foll following officers of the company were re-elected by the board a 


annual meeting, held cuowins © the ato olders’ meeting: 
E ti Committee, John C ; President, Olin L. Brooks; Vice- 
a M | J. D. Lester; View res. and Sec., W. F. Watson; Sec. 


Pres. 
John R. Van Hiorne; | Asst. Sec., John N. Burshingham; Compt., George 
C. Bowers.—V. 148, p. 2269. 
Goodyear Tire & Rubber Co.—Common Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 15 to holders of record May 15. Similar payments 
were made on March 15, last and on March 15, 1938.—V. 148, p. 1643. 


Grand Trunk Western RR.—£arnings— 


‘arch— 1939 1938 1937 1936 
Gross from railway--..- $1,883,944 $1,451,909 $2,651,311 $2,018,824 
Net from railway... ._- 353,698  defl2/520 966 .297 471,012 
Net after rents ~~~ ---- 159.948 def215.626 695,938 314,499 

rom Jan. |-— 

Gross from railway - ---- 5,395,722 4,147,293 6,387,978 5,695,693 
Net from railway..-.-- 940/331 def46.007 1.770526 1.296.136 
aaa... 340,251 def622'367 912.984 837.999 
—V. 148, p. 1959. 

Great Northern Ry.—£arnings— 

March— 1939 1938 1937 193 6 
Grows from rallway..... $5,003,075 $5.003.075 $5.925.551 $5.858,061 
Net after rents. TIZIIII 1271363 «= def38,057 613,195 ‘744,884 

From Jan. 1— 

Gross from railway_...- 15,354,850 13,807,698 16,151,402 15,025,122 

from railway...__- 2'011,888  1,329:457 2,430,011 2.146.306 
Net ala det464 000 defi "164 '709 579.815 439,868 


after 
—V. 148, Dp. 2427. 
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Great Lakes Dredge & Dock Co.—E£zira Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of like amount on the common stock, 
both payable May 15 4 holders of record May 2. Similar payments were 
made on Feb. 15 last. See also V. 148, p. 582. 


Green Bay & Western RR.—Earnings— 


March— 1939 1938 1937 1936 
Gross from railway ----- $138,434 $124,649 $155,585 $131,312 
Net from railway - - - - - - 41,671 30,815 49,930 38 466 
Net after rents--_---_--_- 20,199 13,190 31,114 22,269 

From Jan. 1— 

Gross from railway. --- 410,405 349,386 416,223 382,599 
Net from railway -----_- 128,217 75,797 112,434 91,705 
Net after rents _-_------ 5,561 29,326 59:762 50 ,068 
—V. 148, p. 1959. 

(H. L.) Green Co., Inc.—A cquisition— 

Company has purchased from Retail Department Stores of America, 
Inc., the 19 stores that the latter company owned. ‘These stores are 

operated under the name of Schulte-United. 


The Schulte-United Stores do an annual volume of around a millions. 
This aempeny in 1938 did a volume in its United States stores in excess of 
32 millions. Metroplitan Stores, Ltd., the Canadian subsidiary of H. L. 
Green did a volume in 1938 in excess of eight millions. 

H. L. Green Co. does not contemplate any new financing as the result 
of acquiring the Schulte-United Stores. A new company is to be organized 
as a wholly owned subsidiary of H. L. Green Co., Inc., to continue the 
operation of the Schulte stores substantially as at? present.——V. 148, p. 2124. 


Guysborough Mines, Ltd.— Larnings— 








3 Months Ended March 31— 1939 1938 
I AS I eed Sr See Dl 8 11,508 6,104 
Net income from metals produced___._____..-_-- $46,550 $63,481 
Development and operating costs___.__________- 41.721 48,998 

Estimated operating profit................-.- $4,828 $14,483 
Non-operating revenue.....................-.- 25 
$5,087 314,780 


POO GRENS BIG i ctocewedncsccs teas a 
Note—In the above figures no allowance ag: made for taxes, depre- 


ciation or deferred development.—V. 148, p 
Gulf Mobile & Northern RR.—E£arnings— 


March— 1939 1938 1937 1936 
Gross from railway-_.--.- $597,799 $589,146 94,403 $597,732 
Net from railway-_-.-.-_-- 216,184 182,600 273,955 223 ,320 
Net after rents......- 125,219 78,401 143/402 107,140 

From Jan. 1— 

Gross from railway. --- - 1,586,847 1,649,321 1,843,137 1,646,899 
Net from railway--_---- 484,191 443 ,630 646.990 534,524 
Net after rents__....-- 232,754 130,139 294:778 240,755 


—V. 148, p. 2270. 


(Gulf Natural Gas Corp.—Registrar— 
che First National Bank of Jersey City has been appointed Registrar ~ 
soupeny' s cumulative wens and no par common shares.—V. 147. 


Gulf & Ship island RR.—Earnings— 


March— 1939 1938 1937 1936 
Gross from railway ____- $118,894 $143 ,883 $177. 245 $160,721 
Net from railway __-_-__- 27,185 32,287 56.904 367 
Net after rents_-_-___ are 2,271 2,938 28 ,601 26,340 

From Jan. 1— 

Gross from railway _-____ 287. ie 325,931 399,700 358 ,643 
Net from railway. ____- 4,747 22,862 69,730 " 
Net after rents____.____ def60, 780 def59,571 defl3,474 def12,339 


—V. 148, p. 1960. 
Haverhill Gas Light Co.—Zarnings— 























Period End. Mar.31— 1939—Month—1938 1938—12 Mos.—1938 
Operating revenues. -- - - $47,181 $48,560 $555,061 $571,046 
ee 2 wee oon « 2) 848 32.735 359,090 ,546 
Maintenance. - -------- Z. 759 2,608 29,550 30,726 
, ARYL Lakeass 173 7,401 87,218 87,972 

Net oper. revenues. - - $4,401 $5,816 $79,203 $79,802 
Non-oper. income (net) - aes ee ; 76 78 

Balance --- $4,402 $5,816 $79,279 $79,881 
Reitre’t reserve accruals 2,917 2.917 35,000 35,000 

Gross income. ---_-_ ~~ - $1,485 $2,899 $44,279 $44,881 
Interest charges__..-~- 78 195 1,356 2,207 

Net income... ....- $1,408 $ 2,704 $42,923 $42,674 
SS IEE DA SETTLE NE 39,312 44,226 
—V. 148, p. 1808. 

Hershey Chocolate Corp.—Farnings— 

Consolidated oe for 3 Months Ended March 31 
1938 1937 936 
Gross profit on sales_ wae S18, 805 $3,098,892 $3,132,347 $3. 070, 133 
Shi pping expenses. _____ 631.427 589,466 ¢ "651,113 
& gen. —-. exps_. 645,300 649,002 621,249 861:745 

Operating profit. _-_ $2,342,078 $1 60. 424 $1,828,654 $1,557,875 
Other income. ...__.___ 77,721 9,970 109,723 69,920 

Total income.____.__. $2,419,799 $1,930,393 $1,938,377 $1, rf »795 
Cash discount, &c_____ 194,482 218,677 220,301 194,046 
Federal taxes__._..___- F 321,529 361,924 215,063 








Net income - ----._.. $1,795, os $1 290. 187 $1,356,152 $1,218,687 
Cony. pref. dividends__ 844 253 ,844 
Common dividends. -___ 514 S12 314 ‘312 526,312 526,312 

a $1087 pee $622,031 $575,996 $438,531 
shen com.stk.out.(no par) 685,749 685, 4 701 Ja 701,749 
Earnings per share_____ $1.88 $1. $1. $1.37 


Note—No deduction has been made for Saseal surtax a siiitineiions 
profits, inasmuch as the company has a dividend paid credit from the 
previous year.—V. 148, p. 1479. 


(R.) Hoe & Co., Inc.—Zarnings— 
[New York Company sane 


1939—3 Mos.—1938 939—6 Mos.—x1938 
$1,684.124 si, 111,536 "32.87 874,309 
(875 1,111,550 2,763,513 


Period End. Mar. 31— 
LO eee $600 .160 
Mfg., selling cost, &c___ 578,194 1,653 











Cons. prof. from opers. $21,966 $30.249 loss$14 $110,796 
Other income (net) - . ___ 1,622 Dr 13,286 Dr5,510 Dr7,799 

SE a ne $23.588 $16,963 1loss$5.525 $102,997 
Depreciation ....._____ 34,650 33,910 69,300 67,449 
Accrued int. on 64% 

bonds & 7% notes..__ 66.110 66,115 132,225 132,230 

SE Sas on nti. inenincios $77,172 $83 ,061 $207 ,050 $96 683 


x Adjusted.—V. 148 p. 2271. 
Hearst Consolidated Publications, Inc.—Receivership 


Asked— 
Three stockholders asked the U. 8. District Court at Wilmington, Del. 
April 25, to appoint a receiver for the company. They alleged neglect,, 
yore and waste. An accounting also is requested. 
The bill of a asks that the proposed receiver ‘‘take possession 
of all the moneys, assets and properties,’’ and conserve them pending final 
determination of the litiga tian, 
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The suit was filed vy Hugh M. Morris and S. Samuel Arsht on behalf of 
Mary 8. Lankford ond Iola J. Harter of Washington, and Everett L. Mier, 
whose address was given only as Illinois. 

Named as defendants are the Hearst Consolidated Publications; American 
Newspapers, Inc.: Hearst Enterprises; W. R. Hearst; members of his family 
and officers of Hearst companies.—V. 148, p. 1479. 


(Henry) Holt & Co., Inc.—Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on account of 
accumulations on the $1.80 cumulative participating class A stock, no par 
value, payable June 1 to holders of record May 12. Similar amount was 
paid on March 1 last. See also V. 148, p. 583. 


Hoskins Mfg. Co., Detroit—Earnings— 














Calendar Years— 1938 1937 1936 35 
Manufacturing profit... $597,651 $1,026,106 $922,404 $748,514 
Sell., adm. & gen. exps__ 211,489 263 ,840 240, 40, 

Operat profit_._.. 86,162 $762,266 $681,560 $507 ,916 
Interest on bonds, &c-__-_ bse Cr23 ,730 Cr31,999 Cr31,003 
Depreciation. ___.__..- 46,898 44,231 42,941 43, 
Prov. for Federal tax___ 55,868 106,700 95,270 66,064 

0 SE A $300 ,005 $635,064 $575,348 $429,712 
Previous surplus-_-_--_-- - 547 ,057 597 ,343 500,306 300,725 
Adj. of res. for invest-_ - _ © Bae ee 91,889 69,634 

Total surplus__.____- $868,462 $1,232,407 $1,167,543 $800,071 
Dividends paid_-__-____- 312,000 624,000 569,775 299,156 
BN Or er ae ee 425 615 
Transf.tores.forinvest. | -.--- Cc ae 

Surplus Dec. 31__---- $556 462 $547 ,057 $597 343 $500 ,306 
Shares capital stock_._.._ y480,000 y480 ,000 x120, x120,050 
Earnings per share_-_--- $0.62 $1.32 $4.79 $3. 


x No par. y Par $2.50. 
Earnings for 3 Months Ended March 31, 1939 


pS EE Be a ene ee $175,805 
Selling, general & administration expenses. -_-_...............-.-- 56, 
TE RINE Se LIS LF ET RN Oe $119,001 
Net income on bonds and miscellaneous items. --.............--- 8,182 
RO oe ere es Se ee ee ee 
I, BE nS, tain ein ee heahbhne aanebnieninn eae 10,203 
Provision for Federal income tax. -_........--..----.-.---------- 19,000 
I Ciiais » as nena tsocbsttnbe sebsaknanee andi x$97 ,980 
RE En cccndchecdubscicbosassddncesanqsheenead $0.20 


x This compares with $57,228 profit or $0.12 a share earned for the firs 
quarter of 1938. 





Balance Sheet 

Assets— Mar. 31°39 Dec. 31°38 Liabilities — Mar. 31°39 Dec. 31°38 
CE ants scuesn $88 ,607 $58,956} Accounts payable. $29,771 $24,140 
Customers’ notes & Accr. payroll and 

accts. receivable 108,282 99,751 expenses _______ 63,119 110,683 
Sundry accts. rec. 147 486| Prov. for Fed. in- 
Inventories ____-. 196,335 199,688 come tax_....-. 61,009 56,200 
U. 8. Govt. sees_. 874,671 868,367 | y Capital stock... 1,200,000 1,200,000 
Municipal, listed & ee 558 ,442 556 ,462 

misc. bds.& stk. 126,960 192,212 
Acer. int. receiv. - 6,080 8,421 
Claims for deps. in 

closed banks - - - oe 773 
x Prop.accts.(cost) 488,445 495,576 
Pats. & goodwill. -_ 1 1 
Def'd charges to 

future opera’ns - 22,812 23,253 

TU cicacseus $1,912,342 $1,947,485 _ RE $1,912,342 $1,947,485 





x After reserve for depreciation of $305,166 in 1939 and $294,963 in 1938. 
4 ee gaa a share; authorized and issued, 480,000 shares.— 
- 148, Pp. i 


Household Finance Corp. (& Subs.)—Farnings— 
Period End. Mar. 31— 1939-3 Mos. 1938 1939—12 Mos.—1938 




















Gross income from oper. F ’ 564,564 $17,779,549 $17,959,397 
a Operating expenses... 2,142,612 1,967,464 8,647,851 8,341,882 
Prov. for losses on instal- 
ment notes receivable_ 294 ,804 309,692 1,589,398 959,739 
Net income from oper. $2,002,650 $2,287,408 $7,542,301 $8,657,775 
Other income credits - - - 3,043 5,464 15, 17,142 
Gross income. -_--.-.-.-.-. $2,005,692 $2,292,872 $7.557,714 $8,674,917 
Interest paid. --......-- 41,862 65,742 242,583 312,932 
Prov. for Fed. and Do- 
income taxes _ - 380,320 b605,800 1,187,468 b1,886,626 
CR GEEDeaccecese encsen 080056 | i$ oceeee 1,972 
Net inc. before min. 
int. in earns. ofsub. $1,583,510 $1,621,330 $6,127,663 $6,473,387 
Min. int.in earn. ofasub. 1,913 2,590 3,893 4,857 
Net income. --......-. $1,581,597 $1,618,740 $6,123,770 $6.468,529 
5% preferred stock-.-. 225,000 225,000 900 ,000 899,879 
mmon stock ------ 737 ,264 716,916 3,604,530 3,584,951 
a Excluding provisions for losses on instalment notes receivable. b In- 
cludes Federal surtax on undistributed profits. 
Consolidated Balance Sheet March 31 
1939 1928 1939 1938 
Assets— $ s TAabdtitttes— $ 
Cash & Govt. sec. 7,475,900 8&,322,352| Notes pay.—Bks_11,715,000 17,195,000 
a Instal. notes rec_ 53,474,283 55,781,223 Emp1., officers & 
Loans to empl. & others pursu- 
officers pursuant ant to thrift 
to former stock ee 267,110 244,210 
ownership pian_ 86,914 244,495| Fed. & Dom. inc. 
Oth. receiv'les, &c. 50,634 57,357 & cap. stk. taxes 1,660,349 c2,123,363 
b Office equip. & Dividends payable 962,264 941,916 
improvements... 496,559 518,324 | Misc. liabilities. __ 61,994 43,586 
Res. for Can. exch. 
fluctuations (un- 
realized apprec.) 62,049 51,406 
Res. for conting.. 500,000 500.000 
Min. int. in cap. & 
surp. of sub. co- 31,668 27,619 
Pref. stock (par 
a Se 18,000,000 18,000,000 
dad Common stock _18,431,600 17,922,900 
Capital surplus... 694,952 295,687 
Earned surplus... 9,197,303 7,578,063 
POO oo ahiented 61,584,290 64.923,750| Total... -- 61,584,290 64,923,750 





a After reserves for losses of $4,503,963 in 1939 and $3,600,750 in 1938. 
b After reserve for depreciation and amortization of $436,159 in 1939 and 
$414,931 in 1938. c Includes Federal surtax on undistributed profits. 
d Represented 4 737.389 no-par shares (less 125 shares in treasury) in 
io nay ies no-par shares (less 473 shares in treasury) in 1938.—V. 
148, Dp. 882. ; 


Howey Gold Mines, Ltd.—Jnterim Dividend— 


Directors have declared an interim dividend of three cents share on 
the common stock, par $1, on June 1 to holders of record May}. Dividend 
of four cents was paid on Dec. 1, last and dividends of two ts were paid 


on Aug. 2, 1937, July 14, 1936 and Dec. 14, 1935.—V. 147, p. 2687. 
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Houston Lighting & Power Co.—Earnings— 














Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_____ $942,141 $905,334 $11,694,817 $10,973,358 
Oper. exps., incl. taxes__ 503 ,614 468,50: 6,059,846 5,345,480 
Prop.retire.res. approp- 85,320 102,089 1,506,383 1,685,288 

Net oper. revenues... $353,207 $334,742 $4,128,588 $3,942,590 
Other income__________ 1,335 1,251 -19,342 19,690 

Gross income__-______ $354,542 $335,993 $4,147,930 :962,280 
Int. on mortgage bonds - 80,208 80,2 962,500 ” 962,500 
Other int. & deductions. 13,078 12,812 157,106 154,103 

Net income_________ $261,256 242,973 028,32 845, 
Dividends applicable to preferred Saocin for the = ae eat 

od, whether paid or unpaid_......._.__. 315,078 315,078 

DRED an cn ccincovdicnndnaebicisbacete 2,713,2 y ‘ 

—V. 148, p. 1808. peace Bien a 


Hercules Powder Co., Inc. (& Subs.)—Farnings— 


3 Mos. End. Mar.31— 1939 1938 1937 1936 
Gross receipts - - - .-.__- $8,7338,5 $7,864,128 $11,366,983 $7,890,314 
x Net earnings_--.____ 1,326,597 744,257 =1,897,963 | 983,86 
Fed. income tax (est.).. a239,274 288,230 2422,373 y178,768 





Net profit for period__ $1,087,322 $656,027 


$1.475,590 5,101 
Surp. at begin. of year_. 14.225,972 13,636,948 Mt 


10,623,674 10,178,157 





Total surplus ________ $15,313,294 $14,292,975 $12,099,264 $10,983,258 
Divs. on pref. stock _ ___ 131,232 131,232 131,232 153,14 
Divs. on com. stock--__- 26,684 526,684 875,819 437 ,909 

from sale o 
com. stock in excess of 
Pe UR Gane tana: feo Cr402,885  -..... 





Surplus at Mar. 31-__.$14,655,378 $13,635,059 $11,495,098 $10,392.209 


a ey — 1,316,710 1,316.71 
8 ng (no par)-____ ‘ .710 d .710 595,390 583 ,879 
Earnings per share _ ____ $0.73 $0.40 $2.29 $1.12 


x From all sources after deducting all expenses incident to seasoning 
and sale, ordinary and extraordinary repairs, maintenance of plants, acci- 
dents, depreciation, &c. y includes other deductions of $6,736. 
cludes other deductions of $607 ($37,821 in 1987) and undistributed profits 
tax_of $71,774 in 1937, none in 1938. a Includes other deductions of 
$2,709 and Federal income and capital stock taxes of $236,566. 


Consolidated Balance Sheet March 31 


z In- 











1939 1938 1939 1938 

Assets— $ $s Liabilities— $ $ 
Plants & property.19,029,907 18,605,724| x Common stock--_16,945,850 16,945,850 
0 ree 9,930,228 4,631,694) Preferred stock... 9,619,400 9,619,400 
Accts.receivable.. 3,809,234 3,500,837 | Accts. pay. and ac- 
Hercules Powd .Co. crued accounts. 1,377,886 862,408 

capital stock__. 1,577,474 1,577,474) Pref.div. payable. 131,232 131,232 
Other assets. ____ 27,929 21,892| Deferred credits _ 40,874 15,279 
Invest. securities. 315,303 211,082 | Fed’l taxes (est.).. 936,237 1,026,835 
Govt.securities.._. 184,043 3,935,131] Reserves______.-- 4,228,322 4,089,582 
Marketable securs. 38,807 201,544! Profit and loss. ___ 14,655,378 13,635,059 
Materials & suppls. 3,826,667 3,908,401 
Finished products. 3,903,507 4,554,120 
Deferred charges.. 292,081 177,747 
CE eckdacns 5,000,000 5,000,000 

Ws 6 oss ceo 47,935,180 46,325,646 Total ______...47,935,180 46,325,646 


x Represented by 1,355,668 shares of no par value.—V. 148, p. 1808. 


Hudson & Manhattan RR.—£arnings— 
Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 











Gross oper. revenue-_-_-. . $638,862 $1,890,098 $1,868,016 
Oper. expenses & taxes. 451,553 453,148 1,326,496 1,365,325 
*. Operatingincome.... $212,740 $185,714 $563,602 $502,690 
Non-operating income-- 10,469 11,856 33 ,242 35,702 
Gross income__..--.-.- $223,210 $197,570 $596 844 $538,392 

x Income charges... -.-.- 283 ,948 287 ,936 851,026 864,621 
se « oameeginies o $60,739 $90,365 $254,182 $326,228 


x Income interest on adj. income bonds at 5%.—V. 148, p. 2271. 


Idaho Power Co.—ELarnings— 


Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues. - --- 46,2 $431,009 $5,796,073 $5.53 ,044 








Oper. exp., incl. taxes... 259.251 228,086 2,883,404 2,784,254 
Property retirement re- 
serve appropriations - - 37 ,500 37,500 450,000 434,000 
Net oper. revenues... $149,543 $165,423 $2,462,669 $2,333,790 
Other income (net) ....-. 3,877 832 13,125 49 
Gross income. .-.-_-.--. $153,420 


$166,255 $2,475,794 
250 675,000 


$2,333 839 
Int. on mortgage bonds- go oS. 685,161 








Other int. & deductions. ‘720 161 113,354 110,417 
Int. chgd. to comstruct’*M 3 + -.-2--0 00 ewww ee Cr597 Cr38,831 
Net income. -_.....-- ,450 $101,844 $1,688,037 $1,577,092 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid.............-. 414,342 414,342 
Cu:pumiletitcnantpltitiitbentinciipebitt $1,273,695 $1,162,750 


Illinois Central RR.— Would Extend Loan— 

The company filed April 24 an application with the Interstate Commerce 
Commission for permission to seek a five-year extension of its loan of $35,- 
170,000 from the Reconstruction Finance C ration. The obligation falls 
due on May 31 and on June 1 this year, but the road proposes extension of 
the maturity date to May 31, 1944. The loan actually is $35,175,000, but 
the road pro s to pay off $5,000 on May 1. 

The petition submits that the carrier cannot, under current conditions 
obtain needed funds either in whole or in part in the open market. The 

rincipal difficulty is described as the fact that because of the size of the 
en it could not be handled by any single bank. Furthermore, al] of Illinois 
Centr.l's available collateral is held by the RFC. 

‘Difficulty in obtaining some part of the loan,’’ the petition reads in 

part, ‘‘is due to the impossibility of dividing the collateral.” 


Earnings of System 


March— 1939 1938 1937 1936 
Gross from railway. ---- $9,161,601 $8,584,538 $10,954,348 $9,149,043 
Net from railway...... 2,212,053 2, x.) 3,351,790 2,242,810 
Ne ee. y= iam 1.272,643 1,055,715 2,227,120 1,174,989 

an. i-- 
Grane froma railway-..-.. 26,323,527 25,528.154 28,757,346 26,905,272 
Net from railway - ----- 6,034,562 6,201,161 6,469.666 6,053,915 
Net after rents. ...-.-.- 3,210,439 3,191,000 3,068,251 3,259,892 
Earnings of Company Only 

March— 1939 1938 1937 1996 
Gross from railway. ---- $7,890,920 $7,478,431 $9,475,391 $7,936,647 
Net from railway..--... 1, 464 1, ,001 2,771,381 1, »293 
Ne ese arama 1,033 ,923 1,018,227 1,856,183 1,008,821 

an. i-- 
Gross from rallway..... 22,920,507 22,132,973 34.879-267 3 ,634,020 


5,128,040 5,274,005 5,263,736 220,569 


from railway ------ 
Net m y 649 


Net after rents....-..-. 
—V. 148, p. 1962. 


Illuminating Shares Corp.—Liquidation Deferred— 

Liquidation of the company, a holding trust formed in 1930 for shares 
of the United Illuminating Co., which controls electric lighting in New 
Haven, Conn., and Bridgeport, was deferred April 19, at the adjourned 
annual meeting of the company. 


2,874,278 2,888,616 2,499,122 3,029 

















2590 Financial 
James W. Hook, President, told stockholders that J. Dwight Dana, 
will report at 


Counsel for the company, is studying the situation and 
another meeting. Intricate details, the interpretation of which cannot at 
the moment be forecast, will determine a course in the problem of liquida- 


tion.—V. 147, p. 3914. ae ath 
Illinois Tories RR. Co.—-Earnings— 

















March— 1939 1938 1937 1936 
Gross from railway - - --- 64, 9,62 $588 ,53 79,899 
Net from railway - - - --- 145,542 118,176 235, er tf 177,932 
Net after rents____---- 86,943 61,361 164,525 119,797 

From Jan. 1— 

Gross from railway ----- 1,314,510 1,230,026 1,618,486 1 450. 471 
Net from railway - - - - -- 360 527 315,874 618,604 9.614 
Net after rente_..-.-.--- 192,037 126,613 413,306 375349 
—V. 148, p. 1961. 

Incorporated Investors—Larnings— 

3 Mos. End. Mar. 3\1— 1939 1938 193 ‘, 1936 
Dividends received_.... $333,087 $246,347 “x - 188 $394,818 
interest received _____-- 4,931 56,256 13,962 1,974 
x Part of proceeds of cap. 

stk. constit. payment 

for partic.in undivided 

CRs naeebasesteos ~ séitnte alae  tebeab 12,032 

Total income - - - -- --- $3358, 018 ~ $302, 603 $442,151 $408,824 
Management fee _ - ._--- 54,188 52,119 102,461 76,972 
Ss wb db divemdn mun © . 19,1853 25,961 22,500 17,500 
Transfer against fees an 

expenses _____.__--- 2,845 4,006 5,921 5,475 
Printing stock certifs-- - eRe ee astewe ~sree- 4,474 
BEG cemectee 8 sevens ‘enue Sane: <éeaee 
Miscellaneous expenses _ 99 221 89 486 

Net income... ------ ~ $261 700 $220,297 $307 .575 $303 ,917 
Undiv. earnings Jan. 1_- 640,219 589,611 302,644 990,356 
Adjust. of taxes applic. 

to prior period ---. ~~~ - 6330 © sates .. sbwebdl’ 6 eetiwe. 

Undivided earns. prior 

to dividends - - - ~~ - $908 ,048 $809,908 _— 218 $1,294,273 
Dividem@s Gai. ..ccce = cwcewe. . 5 wcceece 83  Juencse 919,467 

Undiv. earns. Mar. 31 $908,048 $809,908 $610,218 $374,806 


x Representing amount included in price of new shares for bey no 
in accrued gross earnings before expenses for the quarter to te and in 
the balance in undivided earnings accounts. y A special cash dividend 
% ty i share representing a distribution from net gains realized since 
10d on anion of investment soourieies. was declared March 23, 
oie & pri 30, to holders of record April 1. In accordance with the 
pare of the e commen ~ amount of the dividend payable on the 2,996 336 
of record April 1, 1937, entitled to the dividend ($749,084) was 
ieeed to paid-in surplus account on that date. 


Condensed Statement of Net Resources March 31, 1939 





On March 31, 1939, the company had: cash......-.----- ey $1,431,781 
Invests. at market quotations: x U.S. Govt. securities. ......-- 1,045,938 
DE Ea dé once ndipdccs on ccaneacscebcsetneouceso . 927,500 
Common and preferred stocks... --.-.-- pl a eee 39,936,375 
Interest and dividends receivable-----./.--.-..--------------- 27 446 
Denies otal TORDUTOES G6. oo ooo oe pods sn dsaactwceccescurs $43 469,040 

Against which the company had liabilities of: Management fee 
payable Anti 1, 1960. . ... - 222-2 cc nc cccncccccccesccee 54,188 
Estimated Federal and State taxes._........-.------------ 60,508 
ACCEUOE GEPONSES . . « « «onc cen cc nn cc wn ws cecccsccscccasese 4,000 
Diente Gneek Babies of... cicccccccchbcctunes cogussactan $118,696 
$43 350,344 


ne ES G8. ok poo cc anesaeercatnasqeanaen 
The net aeneette of $43,350,344 were equivalent to $15.02 for each of 


2,885,797 shares. 
x ‘These investments are carried at their cost of $50,184,664 on the books 


of the company.—V. 148, p. 2125. 


Indiana Associated Telephone Corp.—Earnings— 


Period End. Mar.31— 1939—Month—-1938 1939—-3 Mos.—1938 
Operating revenues. _ _ - $120,503 $120,586 6303 33° $371 063 


Uncollectible oper. rev - - 

















Operating revenues.. $129,677 $120,268 $392,847 $370,702 
Operating expenses -- - - - 68 ,607 67 ,627 197 ,956 201,685 

Net operating revs --- $61,070 $52,641 $194,891 $169,017 
Rent for tease of oper. 

properties. .......-... 50 50 150 150 
Operating taxes _ - _ - sik 20 ,O87 14,999 60,161 52,244 

Net oper. income. _-- $40,933 $37 592 $134,580 $116,623 
Nest incomte.... ...<«cces« 28,152 25,362 99,410 79,542 


—V. 148, p. 1962. 
Industrial Brownhoist Corp. (& Subs.)—Zarnings— 


Years Ended Dec. 31— 1938 1937 
pl Oe a pen a shah ar . $2,208,165 $3 S38. 910 
Ee eee ee 1:3 366.337 
Provision for depreciation. _____._.._-------- ie 133 ,722 114,133 
OE SS ea ae 8,335 9,265 
Loss on disposition of capital assets - ees 2,094 3,94 
Int. on gen. mtge. 20-yr. conv. 6% int meen. oe 145,760 

aan b992 a21,823 


Provision for Federal income tax -- ------ 





poet ake $é $83,780 prof$61 412 
a Including $6,823 of additional taxes for prior years. b Additional 
provision for Federal income tax for 1937. 
Earnings for 3 Months Ended March 31 














1939 1938 1937 
Profit from operations before prov. 
for depreciation, interest, &c____- 14,949 $53 621 $118,705 
Prov. for deprec. and idle plant exp... 37,180 38,271 31,991 
en SEND SGU aSeabekedess 4 weteds 45) we cdas 2,129 
Profit available for bond interest. _ 10ss$22 ,231 $15,349 $84,585 
Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks and Accounts payable. $42,290 $53,186 
on hand... .-- $397,809 $310,174) Wages, commis'ns 
d Notes, accounts, & int. acer., &c _ 26,184 48,725 
&c., receivable. 146,438 409,600) a Int. accrued on 
Inventories - _ - _ _ - 1,531,198 1,517,179 gen.mtge.bonds ~----.- 147,791 
Other assets. -- . -- 432,333 428,485 | Taxes accrued___-_ 38,910 56,683 
Serre. 82,625 82,625|b Add’leompensa. --_.___ 9,360 
e Bidgs., mach Res. for conting_- 15,000 15,000 
equipment - - - - - 1,592,533 1,719,355) Gen. M. conv. 6s. 1,094,750 1,094,750 
> eas 100,000 00,000 | f ist pref. —. stk 1,722,010 1,722,010 
Patterms......-.-.- 00,000 100,000 | ¢ 2d pref. stock _ __ 1,260 
1 1} c Common i 141 "340 140,280 
Deferred charges - - 42,742 41,041 | Capital surplus... h888,004 838 ,004 
Earned surplus... def72 ,368 61,412 
WORE, 0065-6 dad $4,425,679 $4,708,460| Total_......_-. $4,425,679 $4,708,460 
a Including fund reserves. b To officers, 
payable in voting trust cert 2d pref. and common stocks. c Rep- 
resented by 141,840 (260.580 3 int 1087) m0. iy? 2 reserve for 
doubtful (30,081 in 1937). 
for eg ange of $1,188,348 | in n 1838 0 3 oe ~ te ee f =1y 
shares (no par) a 906 shares par 
at paces ue. h Includes $50, $00 ap: as 
at Jan. 1, 1938, for sinking fund foarve vor retirement an of ee bonds .—V. 147. 


Dp. 2350: 
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Insull Utility investments, Inc.—Liquidating Dividend 


Garfield Charles, referee in bankruptc 


yment of 344% would be made on 
eoneare holders. > Payment is to be — earl 


fund in the hands of the trustee H. 
From the $250,000 remaini 
will be paid, and another s 


announced on April 24 that a 
P3500. 000 of claims of 16,000 a. 
2 in June from a $2,000, 

: ow. 
e yt attorneys’ fees and ex 


penses 
dividend. it was indicated. March 22, 


1933, was the deadline for filing claims under the bankruptcy suit, and that 


for claims under the equity suit is Dec. 31, 1942 
Persons who filed claims under both the bankruptcy and equity actions 


will have received a total of 74% 
bond .—V. 148, p. 2125. 


This will amount to $75 on a $1,000 


Interchemical Corp. (& Subs. )—Larnings— 


[Formerly International Printing Ink Corp.] 
1939—3 Mos.—1938 


Period End. Mar. 31— 


1939—12 Mos.—1938 














Sales after allow. & disct. $5,425,949 %. 359,510 ote. oes 379 a F 421,150 
Costs exps. & deprec__. «,997,291 4,333,289 8,749,121 .790,953 
Operating profit __—__. $428,658 "$56. 221 $1 ,084 ,258 $630,197 
Other deductions (net) - - 26, 104 4.376 112,267 80 
ae $402,554 $41 W174 $971,991 $630,117 
DeG@eral taxes.......... 83,840 0,056 179,690 186,150 
Net profit _- <tgncn QGpneaee 11,795 $792,301 $443 ,967 
Shares common stock _- - 289,618 3409 618 289,618 289,618 
Earnings per share_ - --- $0.76 Nil $1.38 $0.15 


Consolidated Balance Sheet 











Mar. 31°39 Dec. 31°38 Mar. 31'39 Dec. 31°38 
Assets— $ $s Liabilities— $s $s 
2 1,502,780 1,668,531 |a Common stock.. 2,896,180 2,896,180 
Notes & accts. rec. 2,622,008 2,347,712| Preferred stock... 6,532,100 6,566,100 
Mdse. inventcries. 4,819,850 4,614,956] Accounts payable. 816,658 622,572 
Mise. investments 874,435 833,678 | Customers’ depos _ 149,346 158,625 
Due from officers - 45,900 48,862 | Accrued liabil. and 
b Fixed assets_._.. 5,957,068 5,955,889 commissions _.. 212,975 208,157 
Patents, en Accrued int. pay -- ,536 94,000 
i aes 1 1| Other curr. liabil_. 220,071 157,814 
Unamort. portion Divs. declared pay wee §  ‘sekine 
of recent pur. of Res. for Federal, 
formulae, patents &c., taxes...... 263,864 228,200 
and goodwill -_ -- 36,928 45,691 | 10-yr.s. f. debs_._.c2,300,000 2,400,000 
d Develop. expense Notes & contr. ob- 
of subsidiary... 260,673 260,673; ligations payable 20,000 50,000 
Prepaid exp., &c_. 343,920 358,410] Ist mtge. 6.4 cum. 
inc. bds. ofsub. 500, 500,000 
Reserves _........ 180,123 184,358 
Capital surplus... 961,627 927 627 
Earned surplus... 1,263,101 1,140,770 
BR. 6 ckbowda 16,463,564 16,134,404 BOR cctesdiu 16,463,564 16,134,404 
a Represented by 289,618 no par shares. b Land, buildings, machinery 
,800,511 in 


and equipment, after deducting reserve for depreciation of 
c Includes $200,000 amount due within 
d Development expenses of subsidiary engaged in the manu- 


1939 and $3,684,843 in 1938. 
one year. 


facture of machinery to be amortized against future operations. —V. 


p. 2273. 


148, 


International Business Machines Corp.—Earnings— 


3 Months Ended March 31— 
x Net income_ --_--- Beem 


1939 1938 1937 
$2,807,817 $2,522,670 $2,361,467 


x After deducting blocked foreign net profits of $237 374 in 1939, $196,408 
in 1938 and $210,844 in 1937 but before providing for Federal taxes. 

Net income after provision for estimated Federal! normal taxes for the 
first qrarter of 1939 would be $2,244,817 or $2.62 a share on 855,408 


capita 


shares outstanding at the end of the period, compared with $2,- 


on ,170 or $2.55 a share on 814,674 capital shares at the end of 1938. 


148, p. 1479 


International Great Northern RR.—£arnings— 


March— 
Gross from railway __-_- 


Net from railway ____-_ 8, 

Net after rente_______. def19,517 
From Jan. 1— 

Gross from railway -_-_-_-_ 2,809,766 

Net from railway - -- - - - 273. 598 

Net after rents________ def196,199 


—V. 148, p. 1962. 


938 1937 1936 
$1,067,590 $1,215,141 $984,706 
159,708 283 ,.220 155,403 
def11,885 79,067 def8 ,122 
3,075, pod 3,305,752 2,820,744 
409 3 594,04 393 300 
def100, rat 46,718 def21,481 


International Holdings, Ltd.—ZJ/nitial Dividend— 
Company paid an initial dividend of 50 cents per share on the common 


stock, on April 17 to holders of record 


International Railway Co. 


March 18.—V. 146, p. 2696. 





[Rail and Bus Operations] 


3 Months Ended March 31— 
ee 
Maintenance____________ re 
a... =e 
Conducting transportation. 
General expenses, ens accidents _ 
y | Th ie ois kom 


Net income from operations 
| SD pte hee s <p aA 
Rentals, &c_________. arene ie 
Amortization of discount - aS 
Depreciation._________ oi heel 


Ps dun cidadsseccccudkuaen 


1939 1938 
. Ri 441 449 $1, 490, 183 
212,723 203 , 











een ates 212, 152 
in " 6,234 “98:100 
picky on ae 467 ,631 474,492 
antle ae sate ty 214,250 231,449 
ica ep bee 183 ,553 195,861 
+s ern oe "$277 $287, 130 

7 145; 125 20. 614 
a 14,127 7,839 
6 5 ae 13 ,928 15.191 
Ee 310,428 316,652 
$206 551 $312,166 


x Interest accrued on I. R. C. refunding and improvement bonds at the 


rate of 3% .—V. 148,’p. 2125. 


Iowa-Nebraska Light & Power Co. (& Subs.)—Farns. 


Calendar Years— 


Operating revenues____.____.____-_- 
Operating expenses and taxes----_-_-_- 


Net earnings from operations- - - - - - 
Other income (met)...............- 


Net earni 


Interest on long-term debt_________- 


CE SONS cc cacadneiden tBunad 


Amortization of debt discount and expense. --- - - - 
Miscellaneous deductions. ____ _____- . 


PO ae ee ee 











1938 1937 
eprer $6,794,778 $6,955,822 
sree apace 5,024,632 5,095,305 
dcscensvawe $1,770,145 $1,860,517 
G4¢b itened 33,795 33,47 
Sorecbsoass $1,803,940 $1,893,993 
dbGidides a= 925, 925,000 
ee Lecen nee 254,080 276,830 

48,064 48,064 
ath a tytn wie & 18,288 17,791 
adeaccesac= $558,509 $626 307 


Consolidated Balance Sheet Dec. 31, 1938 


Assets— 
Utility plant, incl. intangibles$34,884,920 


Liabilities— 
Common stock (par $100)... $9,309,200 
Long-term debt 17,000,000 
Deferred liabilities. .......-.- 260,008 
Demand notes and account 

payable to continental Gas 





/ “SSR 401,286 
Debt aeesuns and expense in 
process of amortization over 
lives of related issues_____ 844,302 
Prepaid insurance and taxes _ 25,722 
ay (Det) def. charges__ 51,222 
AIS SRT ti 287,721 
pn ne receivable__.....__ 886,813 
Accounts receivable from affi- 
liated companies_________ 9,709 
Materials and supplies______ 464,906 
» on Spiccsecacbiil $37 ,856 ,602 
—V. 148, p. 584. 


& Electric Corp.......... 5,151,775 
Accounts payable.........-. 556,689 
Accrued interest. .-.-.....--. 201 ,606 
Accrued general taxes... -.-.-. 201,133 
Federal & State income taxes 198 877 
Miscellaneous curr. liabilities 39, 
SS cincddmrnadaniindees 3,571,509 
Contrip. in aid of construction 139,892 
Earned surplus............ 1,226,074 

Wk oS enh ded odabind a $37 856 602 
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Jamaica Water Sussly Co.—Redemption Agent, &c.— 

Empire Trust Co. has been appointed redemption agent for the 7 }4 % 
preferred stock of this company 

Manufacturers Trust Co. is registrar for 60.000 shares $5 cumulative 
age stock series A, and 120,000 shares of common stock.—-V. 148, 


(W. B.) Jarvis Co.—To Increase Stock— 

Directors voted to recommend to stockholders an increase in authorized 
capital stock 10 500.000 shares from 200, ,000. 

also signified none noeeien that if stockholders approve the 

proposed increase, the com issue to them one additional share of 


stock for each share now h This i .| rope the outstanding capital 
stock to 300,000 from 150.000 sh shares.—V. 148, p. 1480. 
Jefferson Lake Oil Co., Sand:--Servainge~ 
Earnings for 3 Months Ended March 31, 1939 


ieee“ One. se oo lie cdtdcentduwcubiedais 
Profit on sulphur under special contract -------.------------- ’ 
Cash discounts and miscellaneous income ----------------- 


$1,030,771 
504 


eo S454 LL 8 hedk Mah oo UROC Lida des cube caus 643, 
ek i Bs he inl Hd dU ola daeeem $387,267 

pO Ge EE ee era eee ee 511,215 

Dividends declared or paid on preferred and common stock - - 326,735 
Earned surplus at March 31, 1939------------------------ $571,747 


a Before providing for U. 8. Govt. and State of Louisiana income taxes. 
Balance Sheet March 31, 1939 
Assets—Cash in banks and on hand, $606,127; guaranty de “7 on con- 
tract, $9,167; accounts receivable, $849, 092; inventories ay] fUp Rl eixod at 
cost, $434,669; 450 shares Old Ocean Gas Co. in escrow, 
assets, $1,617,136; treasury stock (25,6284 shares of pref. at 131 — 
of common stock carried at cost), $152,750; deferred items, $46,352; 
total, $3,760,293. 
iabilities—-Notes payable, bank, $150000; divs. on common stock, 
payable Agee 15, 1939, $116. a (' accounts, ee. $38,020; qecrued ex- 
penses, $178,099: reserved for 1 vt. and State of Louisiana 
income taxes, $133,850; 7% cum. ee: ‘sabes (par $10) , $1,813,010; common 
stock (par 25 cents), $232,335; paid-in surplus $329,403; earned surplus 
$571, »747; Sige 3 for depletion of sulphur dome, $197,690; total, $3,760,293. 
148,p. 1645. 


Jersey Central Power & Light Co. (& Subs.)—Larnings 


Period End. Mar.31—- 1939—3 Mos.—1938 1939—12 Mos.—1938 
Gross oper. revenue__.. $2,791,302 $2,654, zee $11,806,865 $11,411,637 
Gross mdse. revenue... - 149,505 137,09 1,132,604 11252°734 











Non-oper. revenue -. - ~~ 3,625 10°820 20,839 47.122 

Total gross revenue__ $2,944,433 $2,802,508 $12,960,307 $12,711,493 
Gen. oper. expenses__.. 1,051 ‘015 1,013,933 4.262, 4,179,291 
Mdse. oper. expense. - - - 161.494 150 ,037 088 ,54 1,173,158 
Maintenance expense - - - 195,586 204,515 811,403 996,173 
Taxes (incl. Federal) _ _ - 374,163 349,782 1,615,829 1,506,974 
Retirement expense - _ _ - 223 ,098 193 ,675 959,615 715,572 

Bal. avail. forint.,&c. $939,077 $890,567 $4,222,255 $4,140,326 
Bond interest -_- - ------ 487,812 487,812 1,951,250 1,951,250 
Amort. debt, disct.& exp 35,633 35,633 42,534 142,534 
Other misc. deductions _ 14,814 11,237 67 ,287 62,403 

Net*for dividends__.. $400,817 $355,883 $2,061,184 $1,984,139 


Consolidated Balance Sheet March 31, 1939 
Assets—Fixed capital, $78, B36, 979; cash, $2,019,654; notes receivable, 
$4,310; accounts receivable, 1,630, 066; unbilled income, — 921; _ 
terial and su] a. $894 963; prepayments. $61,091; miscellaneous curren 
miscellaneous assets, $11,495; idesad Sarees $2, 826, B02: 
8 - "ee preferred stock held, $132, 200; total, $86,488,207. 
Liabilities—7% cumulative preferred ($100 pes) stock, $7. 100,000; 
6% cumulative preferred ($100 par) am, $7,030,300; 544% cumulative 
preferred ($100 par) stock, $7,910,800; common stock ( 1.058. 4-4 no par 
shares), $10,537,700; funded ‘debt, $42,225, ntracts, 
$273,225: accounts payable, $136,321; consumers’ "ia, $515, 692; 
taxes accrued, $619.56 : interest accrued, $565,208; dividends accrued, 





$338,472; miscellaneous current liabilities, $72,569; reserves, $5,668,502: 
capital surplus. $ $769,338; earned surplus, $2, 725,513; total, $86,488,207. 
_ 8,p 
Jones & £ ocputibies Steel Corp. (& Subs.)—Larnings— 
3 Months Euded March 31— 1939 x1938 
Total yy PAA no a be 31,690 $711,538 
Provision for depreciation and depletion. _._____- 540,523 1,375,113 
Emterest CROTHES. . .«... 2.2 <2 ene = sos cee s sce | 64 499 451,325 
Adjust. for min. int. in profits of sub. consolidated - 3,193 32,606 
Ns 8 SES astitdic> <n ddéi wectide teotiii. $376,525 $1,147,506 


x The results for the first quarter ended March 31, 1938, include Frick- 
Reid Supply Corp. for comparative purposes as the accounts of that com 
pany are now included in the consolidated accounts. y After deducting 
all expenses incident to operations, including repairs and Maintenance of 
ee a provision for all local, State and Federal taxes.— 

. 148, p. 2430. 


Kanawha Bridge & Terminal Co.— Tenders— 

The Fidelity-Philadeiphia Trust Co., trustee, will until 12 o'clock noon, 
June 1, receive bids for the sale to it of sufficient bonds to exhaust the 
sum of $11,088.—V. 147, p. 423. 


Keith-Albee-Orpheum Corp. (& Subs.)—L£arnings— 


Consolidated Income Account for Calendar Years 











1938 1937 1936 1935 
Theatre admiss., rents, 

&c_ _...-$14,928,888 $15,641,950 $15,480,179 $14. 601,061 
Operating expenses, &c_ 12,63%,820 13,069,520 12,/53,760 12,757,431 
Deprec. and amortiz 781,167 795,357 37, 544 799,497 

Operating profit __—--. $1,508,900 $1,777,074 $1 988, 875 $1,344,133 
Other income - - - - - - - - - 332,228 357,260 296 .254 240,858 

Total income___..... $1,841,128 $2,134,234 $2,285,129 $1,284,990 
Interest and discount - - - 580,019 609,600 614,196 78,453 
Loss on investments and 

capital assets _-------_ 3 ,257 6,242 24,186 27 609 
bProv for loss of affil.cos 56,104 21 1.908 17,000 27 (234 
Settlement of lease oblig. is eeiedbin éne 34,664 65,826 
Settlement with officer 

under employ. agree't ite eee | EE SES 
Sundry deductions. ---- 13,187 986 29,620 24.582 
Federal taxes _-_--- -- _ 191,566 al94,713 a298,130 .250 
Applicable to minority 

interest in subs. co--_- omaha sessee 8686 eaneen Cr6 ,026 

Net profit..__.....- $996,996 $1,300,888 $1,237,141 $403 ,073 
Divs. paid out of cap 

RE 562,660. 675,192 787,724 itil ae tile 
Earns. per share on com_ $0.4 $0.70 $0.65 Nil 


rovision for surtax on undis- 


a Incl $11,875 (363,600 in ~- 
wthdell nealies b Unrealized profit of affiliated companies has not been 





taken up. c Loss on capital assets only. d Less taxes on bond discount 
enamels to surplus account. 
Consolidated Earnings for 13 Weeks 

13 Weeks Ended— Apr.1,°39 Apr.2,’38 Apr.3,'37 Mar. 28,'36 
Profit before prov. for 

deprec. &incometaxes $605.9 $599.258 $003. 259 $521,1 
Depreciation _ - - - ------ 185,593 196 876 196,378 184,014 
Prov. for income taxes - - 93,150 65,788 94.078 63.040 

Net prof. aft.allchgs. $327,186 $336,595 $512,803 $274,049 


b After depreciation and amortization. 








shares of the par value of 1 cent each.—V. 148, p. 2431. 
Kansas Oklahoma & Gulf Ry.—Zarnings— 


March— 1939 
Gross from railway _- $220,106 
Net from railway_____-_ 94,879 
Net after rents________ 58,631 


From Jan. 1— 
Goo from railway-__-__- 644 ,007 
Net from railway______ 342,340 
Net after rents________ 228 432 
—V. 148, p. 1963. 


1938 1937 
$312. {39 $196,169 
106/340 94,660 
65,767 53 ,390 
591,073 536 ,352 
302,570 263 ,776 
195,657 160,109 


(Julius) Kayser & Co.—Dividend— 


Directors have declared a dividend of 30 cents per share on the common 


stock, par $25, 
40 cents was 
since Feb. 1 


d on Feb 


Chronicle 2591 
“Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— s Liabilities— s $ 
b Land, buildings, 7% pr. stk. K-A-O 6,430,400 6,430,400 
equipment, &c__ 20,761,050 21,328,424] c Common stock_-_ 12,064 12, 
Leaseholds & good- Funded debt_.--_ 9,462,892 10,120,657 
_ Sy 1 1| Aects.pay.affil. cos 26,624 48,2. 
0 a ee 2,832,778 2,475,589] Notes &accts.pay. 424,134 380,721 
Notes & accounts Accrued taxes, int. 
receivable______ 72,040 107 ,808 and expenses... 581,479 592,849 
Accrued interest. _ 823 1,165] Serial bonds and 
Invest’mt in affil. mtge. instal. due 
and otherens__. 2,446,831 2,424,397 within one year. 136,890 232,664 
Other assets______ 250.851 268 ,257| Rent & other dep- 86,555 86,800 
Deferred charges__ 249,913 274,649} Deferred accounts 
and notes pay -- 10,573 20,402 
Deferred income. 15,643 12,327 
I ae kia hte 667,176 679,953 
Gergius. a. 2... 8,759,855 8.263,204 
Total - 26, 614, 286 26,880, 203 , i ne 26,614,286 26,880,293 


c Represented by 1,206,381 


1936 
$191,416 
94,405 


52/931 


576 ,095 
297 ,945 
200 ,229 


ayable a 15 to holders of record May 5. A dividend of 
15, last, this latter being the first dividend paid 
1938 when 25 cents per share was distributed; previously 


regular quarterly dividends of 50 cents per share were paid.—V. i4s8, p. 2431. 
Kimberly Clark Corp.—LZarnings— 


Period End. Mar. 31— 
Net sales (excl. of inter- 


1939—3 Mos .—1938 


1939—12 Mos.—1938 














plant sales) ______.-_- $7,047,821 $7,328,874 $26,274,676 $27 597. 983 
Cost of sales... .-.-. 5,634,946 5,946,523 3 ‘60 2,03 32,212 
General & selling exps-_-_ 585,181 582,659 267,599 2,283,146 

Profit from operation. $827,694 $799,692 $2,639,477 $3,222,625 
Other income. .___.---- 52,241 107,735 258,821 233,014 

Total income__-__-_--- $879,935 $907,427 $2, nee 298 $3,455,639 
Bond interest. _......-.- 103,275 106,250 21,529 391,128 
x Federal income taxes_ _ 154,500 175,000 Ft 34,500 715,000 
Net loss of subs--- ----- 23,500 y41,500 106.000 z32,481 

Net after taxes__---_- $598 ,660 $584,677 $1,936.269 $2,317,030 
Prov. for divs. on pf. stk. 149,445 149,445 597 .780 597,780 

Net amount earned on 

common stock. - --- $449,215 $435,232 $1,338.489 $1,719,250 
Amount earned per share 
on common stock - - - - $0.92 $0.89 $2.74 $3.52 


x Includes undistributed profits tax. 
for the nine months ended March 31, 


1938. 


y Represents sub’s, estimated loss 
z Represents sub's, estimated 


loss for the nine months ended March 31, 1938, less one-fourth of the profits 
for the fiscal year ended June 30, 1937.—V 148, p. 2275. 


(B. F.) Keith Corp. (& Sube.)— Annual Report— 


Calendar Years— 1938 
$8,356,122 


1937 
$9,322,067 $9, 330. "149 














Theatre admissions-- -- 39, O33. "895 
Rents, concessions and 

other income. _-_.-.-. .- 1,021. 856 1 007 393 1,006, +100 940,735 

Total income___-_-.--- $9, 377, 977 $10,329, 461 $10,386, 249 $9,974,630 
Artists’ salaries. oth 

salaries & film service 4,334,959 4.733,639 4,683,796 4,876.404 
Operating expenses and 

theater overhead - - - - - 3,538,616 3,760,166 3,685,916 3,576,666 
Deprec. of cap. assets a 

amort. of leaseholds- - 552, 907 585, 574 573,284 638,139 

Operating income._.. $951 494 $1, 250, 081 $1, 443 ,252 $883 ,422 
Divs. received on invest. 

in other companies - - - 315,027 327,703 246,647 162,565 
Interest earned. __. ~~~ 7,841 4,979 5,092 18,166 
Recoveries on notes and 

accounts written off in 

Sew 7,716 6,213 ee. ans 
Profit on investments & % 

St Peactitess j.-§ «acveese . cadena “eal BABS Sa 
Sundry other income_ - - 12.415 11,963 16,178 51,131 

Total income- ------- $1,294,493 $1,600,940 $1.734,105 $1, (115,28: 284 
Interest and discount - - - 383,744 415,127 ‘ 548,281 
Loss on sale of cap. assets 3,018 4,857 23,401 15,306 
Proy.for loss of affil.cos. 36,048 6,420 P 25,935 
Sundry other deductions 13,035 , 783 14,978 24,067 
Prov. for income taxes _ 106,635 123,725 152,200 37 ,050 
Provision for surtax.... -----. 7,400 Sau |  edbuds 

Profit for year_..--.-- $752,011 $1,042,628 $1,056,257 $464,645 
Balance at Jan. 1__---- 811,861 648,312 367 ,625 784,981 
Disc’t on bonds retired _ - 14,510 9,160 13,930 ; 
Liquidat'g div. from affil 13,000 9. 10,500 5,500 
Adj. of prior year’schgs. -...-. ae ~~  wsidann Dr2,807 

Balance........----. $1,591,382 $1,730,189 $1,448,312 $1,315,482 
Dividends paid----_---- 375.000 900,000 800, 900 ,000 


"Transfer of cap. def. of a 
sub. to its oper. surplus 











Ds. wibnucanteds | crxabse | onan "Sie 
Sr ere = once eee bee 8,106 
) eT eee eee YS) See 39,752 

Balance at Dec. 31_.. $1,216,382 $811,861 $648 ,312 $367 ,625 
Earns. per sh. on 400,000 . 

shs. cap. stk. (no par) - $1.88 $2.60 $2.64 $1.16 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— . . Liabtitties— $ $s 
a 1,415,929 1,009,078| Notes payable.... 127,431 11,449 
Notes & accts. rec. 56,743 95,028 | Accounts payable . 80,798 107 ,093 
Accrued interest. 422 422 | Accts. pay. to affil. 

Land owned. -..-... 6,507,701 6,507,701 companies - . - . - 21,442 15,321 
c Bldgs. & equip_. 3,692,012 3,968,567 | Accrued taxes, int. 
a Leasehold impts. and expenses... 358,982 385,110 

& equipment... 3,190,350 3,397,290| Serial bonds and 
a Leaseholds and mtge. instalm'’ts -..... 100,000 

goodwill. ....-.- 79,694 85,007 | Rent & other dep- 25,476 27,934 
Invest. in affil. and income - . 5,454 9,697 

other companies 2,178,169 2,204,401| Deferred notes pay -..-... 4,010 
se - “we Funded debt _---- 5,387,000 6,420,000 

ie 124,452 123,421] Reserves._......- pant 34 estan 

_— Sa 184,493 209,095 | b Capital stock... 8, Y ¥ Y 
Deter Capital surplus... 1,146,041 1,146,041 
Operating surplus. 1,216,382 811,861 
Rs 55 4b oak 17,429,966 17,600,012! Total.....-.-.--. 17,429,966 17,600, 012 
a After amortization. b Represented by 400.000 no par shares. c After 


reserve for depreciation. 
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Earnings for 13 Weeks Ended 
Apr.1,’'39 Apr.2,’'38 Apr. 3, '37 Mar. 28. '36 
Profit before prov. for 








deprec. & income taxes $408,358 $376,208 $597 ,663 $426,751 
Depreciation ---------- 131,423 140,777 146,025 142,275 
Prov. for income taxes. - 58,570 38,785 67,775 46,150 
Net prof. afteral chgs. $218,365 «$196,646 $383,863 $238,326 


x Before surtax on undistributed earnings. 
For the 52 weeks ended 1, 1939, the corporation and subsidiary 


April 
companies show a net profit of. $773,730 after all charges.—V. 147 p. 2868. 


Kansas City Public Service Co.—Deposits— 
Assents to the proposed plan of capital readjustment, at the close of 
business on April 24, amounted to $8,514,300, or 70.69% of the total out- 


standing issue.—V. 148, p. 2431. 
Kings County Lighting Co.—Zarnings— 
Period End. Mar. 31— 1939—3 Mos.—-1938 1939—12 Mos.—1938 




















Operating revenues: 
From sales of gas -- - - - $819,268 $806,427 $3,062,759 $2,997,332 
Other oper. revenues -_ 5,379 5,182 22,241 14,322 
Total oper. revenues_. $824,647 $811,609 $3,085.000 $3,011,654 

Operating expenses _-- -- 95,545 447 ,163 1,578,024 1,733 506 

Maintenance. .-.------ 50,985 52,703 198.875 197 ,822 

Deprec. (retirement exp) 2.585 22.021 79.749 77 483 

Taxes (incl. income tax 
provision)........-.- 130,833 125,338 479,449 425,190 

ting income.... $224,699 $164,384 $748,903 $577 ,653 

Other income (net) - - - - - Dr331 8.221 Dr6,306 40,525 
Gross income_------- $224,368 $172,605 $742,597 $618,178 

Int. on long-term debt - - 68,845 ‘ 5,380 275,380 

Other interest... ..--..-- 10,681 10,886 43,278 44,005 

Amort. of debt disct. and 
exp. & misc. deduc’ns_ 1,959 1,816 6,891 6,055 
Net income-_------- $142,883 $91,058 $417,048 $292,738 

Misc. reservations of net 

SRIEDG and taasnncssns 622 595 2,407 39,278 
Bal. transfered to earn. 

surpl cinetneass  Geanuen $90,463 $414,641 $253 ,460 


urplus - - 
—V. 148, p. 1481. 


S. H.) Kress & Co.—New Directors— 
illiam L. Baker and O. A. Taylor were elected directors of this com- 
at a special meeting held April 25. They fill vacancies in the Board. 


of 148, p. 2275 


La France Industries—Plan Submitted— 

A plan for the reorganization of the company, manufacturer of textiles, 
and its subsidiary, Pendleton Manufacturing Co., built around a $600,000 
loan from the Reconstruction Finance Corporation, has been submitted 
to the U. 8. District Court at Philadelphia. Along with it was the report 
by J. Harris Warthman, Federal Court trustee for the yey Oe a] 
amendments and modifications to meet objections by the surity and 
Exchange Commission and bondholders and stockholders groups. 

8 men for the various creditors and security holders told Judge 
Kirkpatrick, who received the plan and Warthman’s report, they con- 
sidered the plan the best that could be devised so far, but that there were 
some differences still to be worked out. Judge Kirkpatrick fixed May 17 
for a further hearing and suggested the parties try to work out their dif- 
ferences in the meantime. 

Among the essential parts of the reorganization are the cancellation of 
the existing mortgage bonds of $1,000 each in exchange for new bonds of 
$500 and $500 of new preferred stock. 

Mr. Warthman suggested that the bondholders also be given a ‘‘bonus’”’ 
of 20 shares of common to reimburse them for the ‘‘loss’’ of accrued interest 
of $205,000. General creditors with claims for over $200 would receive 50% 
in cash and 50% in preferred stock.—V. 147, p. 2092. 


Lake-of-the-Woods Milling Co., Ltd.—Accum. Div.— 

Directors have declared a dividend of $5.25 per share on account of ac- 
cumulations on the 7% cum. pref. stock, r $100, payable June 1 to 
holders of r May 15. Dividends of $1.75 were paid in previous quar- 
pe ° ST wy after the current payment will amount to $3.50 per share. 
—vV. eX . 


Lake Superior & Ishpeming RR.—EZarnings— 








March— 1939 1938 1937 1936 
Gross from railway. .--- $23 557 $39,750 $51,030 $39,728 
Net from railway. --.-- def46,804 def46,250 def37,596 def39,041 
Nes ater. a Sees def65,583 def68,035 def65,866 def56,690 

rom Jan. 1— 
Gross from railway ---.-- 70,791 108,090 138,035 113,284 
Net from railway --..-- def127,487 def143,968 def103,202 def123,763 
Net after rents. ..._..- def202,475 def207,577 def159,483 def174,038 
—v. 148, D. 1964. 

Lambert Co. (& Subs.)—Zarnings— 

Quar. End. Mar. 31— 1939 1938 1937 1936 
Net profits after taxes.. $433,443 $390,001 $447 ,378 $380,885 
Shares capital stock out- 

(no par)... 746,371 746,371 746,371 746,371 
52 $0.60 51 


8 m . é ° 
Note No. provision made for Federal surtax on undistributed profits. 
—V. 148, p. 1646. 
Lane-Wells Co.—Listing, &c.— 


The company’s common stock, 1, has been admitted to list and 
registration on the New York Gurb eo 9 148, p. tt tad 


Lehigh & Hudson River Ry.—Zarnings— 


March— 1939 1938 1937 1936 
Gross from railway-_.-.-.-. $131,749 129,555 $145,463 $112,064 
Net from railway... 45,389 42,029 49,719 24,952 
Net after rents__.____. 18,512 15,341 20,489 1,492 
a. Tt 390,750 341,518 392,794 268,201 
Net from railway...--. 133.416 76.754 122/273 98/236 

et after rents_......-. 55,007 297 45, 26,582 

New Director— 


Ivania RR., was on 


alter 8. Franklin, Vice-President of the P. 
Julien L. Eysmans, 


W. 
April 25 elected a director of this railway to suc 
retired.—V. 148, p. 1964. 


Lehigh & New England RR.—Earnings— 


March— 1939 1938 1937 1936 
Gross from railway ----- $305,334 $275,483 $341,610 $202,771 
Net from railway - -- - - - 91,730 57,927 113,040 def20,176 
Net after rents----- ~~ - 75,524 48,954 102.062 def16,890 
qieen hen culer 858,369 75 

ross from railway ---.-- > 1,192 884,770 1,4 
Net from railway - ----- 239,638 110,021 168,172 105 080 
Net after rents_--.--_.-. 202,382 00,877 140,502 143 ,296 
—V. 148, p. 1 ‘ 

Lehigh Valley RR.—£arnings— 

March— 1939 1938 1937 1936 
Gross from railway_____ $3,637,109 $3,295,990 642.805 $3,564,715 
Net from railway. ~~~. - 940,794 616,638 1,437 873 522,758 
ne a ag 9 ‘Se 499,577 111,560 944,244 163 ,193 

rom Jan. 1— 
Gross from railway- -_. - 10,903 ,332 9,992,486 12,639,204 11,523,174 
Net from railway -_--_. 3,028,126 1,915,908 3,275,025 2,259,862 
Net after rents. _______ 1,593 ,083 398,501 1,729,50 1,136,275 


—V. 148, Pp. 2431. 


Chronicle April 29, 1939 


(R. G.) Le Tourneau, Inc.—Earnings— 
1939—12 Mos.—1938 


Period End. Feb.28—  1939—Month—1938 
a... $353,652 $291,780 $6,478,841 $5,655,614 
ag ye 66.075 57/374 1.476.018 1.231.708 


x Net income 
x No provision has been made in the current year for surtax en un- 


distributed profits.—V. 148, p. 2275, 884. 


Libby, McNeill & Libby—T7o Amend By-Laws— 
Stockholders at their annual meeting on May 11 will consider 
the by-laws to provide for the election of nine directors divided into three 
classes of three directors each, and to extend the term of their election for 


more than one year.—V. 148, p. 585. 


Loft, Inc.— Suit Filed to Recover Pepsi-Cola Stock— 

Suit was filed April 25 in New York Supreme Court against Loft, Inc., 
and its subsidiary, Pepsi-Cola Co., by Margery K. egargel, widow of 
Roy C. Megargel, former New York Stock Exchange member, for the 
recovery of 95,000 shares of Pepsi-Cola Co. stock estimated to be worth at 

resent $12,000,000. The shares are part of 237,500 awarded last Septem- 
to the Loft company by the Chancery Court of Delaware in a litigation 
with Charles G. Guth, former acting President of Loft., Inc. 

The plaintiff in the present action claims the stock was obtained from her 
in 1933 by fraud and misrepresentation and without any consideration to 
her. She also claims that she was given false statements concerning the fin- 
ancial status of the Pepsi-Cola Co. at the time she turned over the stock to 
the defendants. Mrs. ae ny = also claims that the defendants, repre- 
sented to her that unless she delivered her stock to the Pepsi-Cola Co. it 
would be thrown into bankruptcy. 

In her action the plaintiff asks for return of the stock or cash payment 
based on its present value. She also asked for an injunction restraining 
the defendants from disposing of the 95,000 shares or from paying divi- 
dends on that amount pending the outcome of the suit. The action also 
seeks an accounting of dividends and profits that have been paid on the 
95,000 shares since she delivered them. The law firm of Carter, Ledyard & 
Milburn filed the action on behalf of Mrs. Megargel. 


Devoine Co. Asks Court to Declare the 100,000 Shares 


Recently Awarded to Loft Be Declared Property of Its Subsidiary 

Devoine Co., a Maryland corporation, has filed suit in Federal Court at 
Baltimore against Loft, Inc., asking that 100,000 shares of stock in Pepsi- 
Cola Co. be declared the property of the Grace Co., a subsidiary of the De- 
voine Co. 

The stock in question, together with a block of stock owned by Charles G. 
Guth, former President of Loft, Inc., and later general manager of Pepsi- 
Cola Co., was awarded Loft under the terms of a decision by a Delaware 
court last year. 

The present complaint of the Devoine Co. asserts that Mr. Guth trans- 
ferred the stock to the Devoine Co. in 1931 in payment of debts he owed 
that corporation. After the transfer of the stock the Devoine Co. had it 
registered in the name of their subsidiary, the Grace Co. 

At the time of the transfer the stock was valued at about $1,000,000, but 
now has a value of around $10,000,000, it is claimed. 

The Devoine Co. contends that conspiracy and fraudulent testimon 
adversely influenced the decision of the Delaware court in awarding the st 


to Loft.—V. 148, p. 2431. 
Lone Star Cement Corp.—Larnings— 











3 Mos. End. Mar. 31— 1939 1938 1937 1936 
REESE PS $4,377,799 $4,548,795 $4,282,839 $3,636,823 
Mfg. & shipping costs 

(excl. of deprec. and 

GG)... sdésnbooe 2,236,809 2,450,313 2,125,344 1,830,651 
Sell. & admin. expenses _ 606 ,836 609, 3,756 475,950 

Operating profit _ _ — -- $1,534,155 $1,488,976 $1,593,739 $1,330,222 
Miscellaneous income -- - 49,876 43 ,872 40,831 35,644 

Totalincome- _-_-_---- $1,584,031 $1,532,848 $1,634,570 $1,365,867 
Int. on funded debt (incl. 

taxes on int. paym'ts) 

& amort. of deb. dis- 

Sey ee 1,582 131,112 
Inc. taxes, cap. stock & 

franchise taxes, &c_-- 225,338 197,184 174,054 146,059 
Prov. for deprec. and 

a 563 ,611 489,017 575,096 501,224 
Misc. charges (incl. prov. 

for doubtful accts. & 

contingencies) _ _ _. .-- 148,054 120,410 148,134 119,167 

Net profit........... $647 ,029 $726,237 $735,704 $468 ,304 

hs. com. stk. outstdg. 

Ps cane cbadess 964,756 961,395 967 ,070 656,740 
Earnings per share_-_-- $0.67 $0.76 $0.76 $0.71 


Note—No deduction has been made for the Federal corporate surtax on 
undistributed profits under the Revenue Act of 1936.—V. 148, p. 1964. 


Long Island Lighting Co.—Earnings— 


Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 


Operating revenues: 
From sales of electric 

















Ee $2,391,508 $2,197.597 $9,147,975 $8,655,476 
From sales of gas____-_ 74,443 610,673 2,611,630 2,441,391 
Other oper. revenues _ 14,664 14,042 59,293 143,839 
Total oper. revenues_. $3.080,615 $2,822,312 $11,818,898 $11,240,706 

Operating expenses -_____ 1,279,615 1,224,155 5,091,588 5,204,984 

aintenance _______._- 233,223 177, 1,133,781 726,859 
Deprec. (retirem’t exp.) , 247 ,348 1,050,312 708,895 
Taxes (incl. income tax 

SR dtimunen es « 435,822 413,926 1,639,529 1,481,936 

Operating income__.. $832,546 $759,854 $2,903,688 $3,118.032 
Other income (net) _____ Dri ,792 6,223 14,599 20,949 

Gross income- ---_-_-_- $830,754 $766.077 $2,918.287 $3,138,981 
Int. on long-term debt _-_ 375,641 352,641 1,499,243 1,409,232 
Other interest.....____ 89,190 116,776 310,494 443,225 
Amort. of debt. discount 

& exp. & misc. ded’ns_ 486 1,155 6,360 982 

Net income________- $365,437 $295,505 $1,102,190 $1,285,542 

isc. reservations of net 

PSS cundadccce 144,000 120,000 568,000 120,000 

Balance transferred to 

earned surplus__ $221,437 $175,505 $534,190 $1,165,542 

—V. 148, p. 1812. 

Long Island RR.—Earnings— 

March— 1939 1938 1937 1936 
Gross from railway -- - _- $1,262,650 $1,748,643 $2,005,206 $1,896,199 
Net from railway _____ 217,625 240, 281,552 368,423 
Ne ottee mg “oe def164,076 def104,435 def45,245 19,953 

rom Jan. 1— 

Gross from railway __ ___ 5,326,685  5,027.890 5,681,580 5,679,197 
Netfromrailway ------ . 589,479 539,651 891,802 
Net after rents_________ def468,702 def371,134 def406,173 def28,433 


—V. 148, p. 2127. 


Louisiana & Arkansas Ry.—Merger, &c.— 

The Interstate Commerce Commission on April 13 aopeores the acquisi- 
tion by the Louisiana & Arkansas Ry. of control of the Louisiana Arkansas 
& Texas Ry. by acceptance of the latter's capital stock, and merger of the 
Properties of both corporations into the Louisiana & Arkansas Ry. for 
ownership, Management and operation. The Commission also authorized 
Louisiana & Arkansas Ry. to procure the authentication and delivery of 
not exceeding $850,000 of first mortgage 5% bonds, series C, in connection 
with the —p» of its properties and the properties of the Louisiana Arkan- 
sas & Texas ., the bonds to be held in the treasury subject to further 
order of the Commission. 

The Commission in its report , dated Oct. 29, 1938, approved the foregoing 
transactions subject to four stated conditions imposed for the protection 
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of general office employees of the Texas company who would be affected 

adversely by the — merger. The entering of an order was withheld 
the acceptance by the ap cante of the enemarated conte nditions. 

.. applicants filed a Detition ‘or reconsideration, rehearing and reargu- 


‘ore reargument was heard by the Commission, there was filed a stipu- 
lation by the Louisiana company and the Texas company, the Railway 
Labor Executives’ Association, the Brotherhood of Railway and Steamship 
Clerks, Freight Handlers, Express and Station Employees, the ‘Brotherhood 
of Maintenance Employees. and the Joint Railway Legislative Board of 
Texas, agreeing and stipulating as follows: 

(1) That the railways have become parties to the ‘‘Job Protective 

* dated May 21, 1936, between the participating carriers therein, 
the — a Labor Executives’ Association , and certain other labor organ- 
oe. and as a result thereof all employees of the railways will be pro- 
tected in accordance with the provisions of said aa, 

(2) That applicant railway compony Bs hereby withdraws its petition for 
rehearing before the whole Commissio to accept an order of the 
Commission made pursuant to the caper’ oe ivision 4 dated Oct. 29, 1938; 

(3) That the — mutually agree that oy conditions which may be 
imposed by the Commission in any order made by it pursuant to its report 
of Oct. 20. 1938 shall be interpreted and applied as to be consistent with 
and to be enforced by the machinery set forth in said ‘‘Job Protective 


This stipulation was accompanied by a letter addressed by counsel for 

e applicants to a representative of the Joint Railway Legislative Labor 
Bead of Texas to the effect that the a and the so-called job agree- 
ment will be interpreted to apply to all employees of said railroads, irre- 
spective of whether such em oe are parties to ts with the 
applicants relating to rates of pay, rules or working conditions, but the 
stipulation and the job agreement are not to be construed as changing such 


- 











exist contracts nor creating any contractual relation with respect to 
rates of pay, &c., which do not now exist. 
Comparative Income Account for anaaees Years _— 
Operating revenues: 1938 1937 1936 
reight ahi ts os cha ht a $5,815,867 $5,657,831 $5,223, os $4.38). 706 
Passenger___________ 111,992 120/868 106.757 2,523 
At 55,809 61,858 64200 67: 495 
i ile os i ws we 30,297 3 372 30,095 23 ,095 
94,617 206 88.733 80, 075 
ee an ds 39,972 35 665 25.010 150, (059 
co Total oper. revs__. $6,148,554 $5,993,800 $5,537,818 $4,793,953 
perating expenses: 
Maint eof was & struc. 775,590 785,078 720,407 653 ,.920 
Maint. of equipment _ 904 ,O86 866 529 802 ,679 780,425 
, Sgt ee Se 91,541 94, 346,539 305 ,332 
Transportation _ - - -_-_ 1,648 ,225 1,727,591 1,654,799 1,214,229 
Miscell. operations ___ 4,134 11,075 9,563 8,403 
RS es oak 308 ,252 272 630 245,168 184,951 
Transp’n for inv.—Cr. 37,911 29 322 24,450 24,264 
Total oper. expenses $3,993,917 $4,028,487 $3,754,705 $3,122,996 
Net . revenues. $2,154,637 1,965,313 $1,783,113 $1,670,957 
7 tax 511,022 ° 438 ,340 412,880 409 ,922 


Railway tax accruals __ 
Uncoll. railway revenue_ 























Railway oper.income_ $1,643,615 $1,526,973 $1,370,233 $1,259,184 
— a. i t 29,482 32,270 36,190 25,671 
ent from equipment _ F ° F oO, 

Rent from jt. facil _ __- 63 ,493 60,726 63 ,612 66,311 
Gross oper. income_ $1,736,590 $1,619,969 $1,470,035 $1,351,166 
“—e tao t 333 832 358 333 338,689 183 ,314 
ent for equipment _-_ P d 3 
Rent for joint facil __-- 45.345 45,371 40,745 35,780 
Net ry. oper.inc__. $1,358, 43 $1,216,265 $1,090,601 $1,132,072 
Non-operating income _ 77 346 86,728 93 ,936 93 .935 
Total income_ --_----- $1,435,759 $1,302,993 $1,184,537 $1,226,007 
Deductions from income: 
Rent for leased roads _ 13 o78 14,177 12,980 13 ,579 
Int. on funded debt _ - va 838 454 808 347 711 272 
Int. on unfunded debt S144 4,001 1,720 770 
Other deductions. .- 30, ‘092 36 536 27.128 22,402 
Net income_._.... $521,836 $409,825 $334 362 $428 984 
Dividends: 
Divs. on 6% pr: stk 180,000 180,000 4) ea 
Divs.on pf.st > ser i ae oe aa. Sa 
Balance, surplus... $311,836 $229,825 $154 362 $428 ,9R4 
General Balance Sheet 
1938 1937 1938 1937 
Assets— Liabilittes— $s $ 
Inv. in rd.& equip. 31,419,196 30,547,317] Capital stock..... 9,000,000 9,000,000 
Impts. on leased Grants in aid of 
railway property 65,129 62,960 construction_._.__ 1,041,576 1,041,176 
Deposits in lieu of Fd. debt unmat’d_17,791,178 17,220,000 
mtged. prp. sold 24,788 24,623) Loans & bills pay. 88,121 13,013 
Misel. phys. prop. 67,121 42,775| Traffic & car-serv. 
Inv. in affil. cos__ 678,570 636 ,O88 balances payable 195,501 217,888 
Other investm’ts__ 1,254,906 1,135,475] Audited ace’ts and 
Cash . 1,022,571 844,814 wages payable. 380,716 349,042 
Special deposits _ - 418,098 417,132] Miscell. ace’ts pay. 49,632 43,646 
Loans & bills rec - 630 470| Int. mat’d unpaid. 406,825 405,375 
Traffic & car-serv. Unmat. int. acer'd 8,086 8,959 
balances rec __ _- 82,545 99,538 | Other curr. liabils_ 31,456 20,373 
Net bal. rec. from Other def’d liabils - 87,872 46,597 
ag’ts & conduct. 41,252 47,197| Res. for Federal 
Misc. ace’ts rec _ _- 195,004 221,163 income taxes__- 150,962 90,288 
Mat'l & supplies.. 810,740 875,218! Other tax liability. 260,751 268,728 
Int. & divs. rec. __ 22,500 22,500 | Accrued — ; 
Other curr. assets . 4,213 2,015 Road. oa 33,537 31,359 
Working fund advs 4,710 4,711 Equipment —_— 1,685,508 1,558,893 
Other def'd assets _ 90,238 55,440 | Other unadj. cred 174,961 175,895 
Oth. unadj. debits 440,799 475,131| Add’ns to property 
thr. ine. & surp- 50,943 43,928 
Approp. surp. not 
specif. invested _ 409,828 473,541 
P.& L. cred. bal_. 4,795,557. 4,505,866 
Total. .. 36,643,010 35,514,567 Total... .. .. 36,643,010 35,514,567 
Earnings for March and Year to Date 
March— 1939 1938 1937 1936 
Gross from railway. ___- $510,056 $501 548 a? Fg 128 $474,116 
Net from railway __-__. 179,842 161,939 64 389 176,609 
Net after rents________ 108 ,817 99,145 198. 045 110,454 
From Jan. 1— 
Gross from railway. ___- 1,444,695 1,446,776 1,406 ,600 1,319,098 
Net from railway - -- -__ 484 362 470,177 436 374 484 ,164 
Net after rents_______-. 290 458 272, ‘612 262 560 309,797 


—V. 148, p. 1965. 


Louisiana Power & Light Co.—EFarnings— 
Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 














Operating revenues__--_-_ $574,403 $522,252 $7,199,763 $7,665,004 
Oper. exps., incl. taxes _ - 376,231 351,996 4,573,547 4,990,422 
Prop. retire. res. approp. 61,500 59,000 715,500 688, 
Net oper. revenues... $136,672 $111,256 $1,910,716 $1,986,082 
Other income (net) - - . -- 487 2,098 17,526 22,589 
Gross income _ .-_--..-- $137. 159 $113,354 $1,928,242 $2,008,671 
Int. on mtge. bonds-___-_ 2,960 72,963 875,529 875,578 
Other int. & deductions_ % 407 4,515 62,186 55,820 
Int. chgd. to cometruct’M ....--- =‘<-<--- —i‘(‘atC ee 
Net income... ..... $56,792 $35,876 $999,408 $1,077,273 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid-__..........-- 356 532 356,532 
Mitign gvetsstibe ntsedotbéviMadbtee $642,876 $720,741 


Balance 
—V. 148, p. 1812. 
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Louisiana Arkansas & Texas Ry.— Merger— 
See Louisiana & Arkansas Ry —V. 148, p. 1965. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Zarns. 











Year Ended Jan. 31— 1939 1938 
Ce GR, ccna cacdatccenccdwnbiidwesou $10,917, 74 $10,616,066 
I a e aathawes 3:427.18) 3:559,796 

aintenance and repairs. _.-.................-.. 46243 < 
Appro ation for retirement reserve._.........- 1,200,000 ,200 ,000 
queers tion of limited-term investments-_--.._.- 1,422 1,430 
RR PP EERE REE I ER IN 1,152,344 1,116,797 
Provieion for Federal and State income taxes___- 5, 271,462 
REI. 5 co nda bcccdauvaacee $3,933,588 $3, ssi .775 
Dividents f from affiliated COMPANY. «ons ccnns ns ‘213, 125 226 '250 
Miscellaneous income. -_-................--...- 2/560 952 
I I i a $4,149,273 $4,158,977 
Interest on funded debt_--............-..-....-. ,030,450 1,030,450 
Amortization of obe 4 discount and expense. ----- 160,227 160,003 
Se I, MEI 0, os osuncsencnepputaenaanineiedeas 87,503 21.272 
Amortization of flood and rehabilitation epense. . 250 ,000 270;833 

Amortization of contractual capital expenditures_ 37,000 37, 
M NI: CI a in ic tiinsnsniith tain desc e eile 23 ,466 18,522 

Dividends on preferred stock of Louisville Gas & 

Electric Co. Piky. ) held by public—cash--.-.....- 1,354,920 1,354,920 
pe i ye RIT RE SR Sp ae2 RE $1,205,708 $1,265,978 


Note—Provision made by Louisville Gas & Electric Co. (Ky.) for Federal 
and State income taxes for the year 1937 was reduced as a result of deduc- 
tions made for losses resulti om the flood in Louisville during Jan. and 
Feb., 1937.—V. 148, p. 227 


Louisville & Nashville RR.—Annual Report— 
Comparison of Principal Traffic Statistics for Calendar Years 


1937 
Freight revenue __- $76,863 ,874 
Tons revenue freight 5,943 ,060 
10,115 ae 


Tons revenue freight one mile__ ------ 


8,346,535, 27 
22 aia 


Average haul—miles_____._.-_--- shasu 2 
Revenue per ton-mile (mills). _..-._._-- yi 
PN, oa CU walbes scackee te $6, Ae O39 $7,208,546 
Number of passengers ----_--_--..___-- 2.916.960 4,133,845 
Number sengers one mile. -___-_-___-- 311,000,399 420, 604 83 
Average haul—mniles-------....-..----- 106.6 
Revenue per passenger-mile (cents) - - - - - - 1.99 he 
Comparatire Income Account for Calendar Years 
1938 1937 1936 1935 
Aver. miles of road oper. 4,937 4,941 4, 5,044 
Ry. oper. revenues: 
DOR... Cakes deen $67 605,607 $76,863,874 $78,278,272 $63,931,182 
Passenger _ _ _ - _- EET g. 199,037 7,208,546 6,594,986 5.772.546 
All other__._..--- _.. 6,589,916 6,122,573 6, 166,893 5,991,003 





Total oper. revenues _$79,394,560 $90,194,993 $91,040,151 $75,694,731 
Railway oper. expenses: 


Maintenance - - - - - - - - 26,236,704 30,447,010 29,907,450 25,453,831 
Transportation. -- - -- 29,345,559 31,690,500 29,801,624 26,660,846 
Se 5,426,536 5,967,237 5,939,686 5,681,193 





Total oper. expenses_$61,008,799 $68,104,747 $65.648,761 $57,795,870 
Net ry. oper. revenues. - 18.385.761 22.090, 246 25,391,390 17,8 rh rr 
Railway tax accruals... 7,114, 734 7,716, ‘1 6,626,087 4,311,108 
Wees. PAEOO TRGB «=~. <aece- § * 1 Pbans >. SER 15.4 12 


Railway oper. income$11,271,027 $14,373,525 $18,765,303 $13, 572,341 
Hire 4 quipment (net) -Cr1,226,466 OF. 143.291 Cr1,834,487 Cr1,428,206 
Joint facil. rents (net) - - Dr874.522 Dr965,694 Dri '342.426 Dr ,038,588 


Net ry. oper. income _ $11,622,971 $15,551,121 $19,257,364 $13,961,959 
Non-oper ating income: 





























Inc. from lease of road 225,827 227.194 227 e7} 227,668 
Dividend income. _ - - 52,22 67,931 52,677 
Other income. - - - - - - - 599,332 926,531 633" ait 544,778 
Gross income. - - .. $12,500,358 $16,772,777 $20,172.409 $14,787,082 
Deduct. from gross inc.: 
Sea 9,148,452 9,253,915 10,098,079 10,007,950 
nee: -props(loss) 213, 168 eres 26,360 256,619 
Other d eee 432,742 418,516 419,498 __ 398. 570 
Net income... ---.--- $2,706,016 $7,100,346 $9,628,472 “$4,1 128,943 
Deen, See Meee. || Seeeas.. . shenin 30,873 18,539 
Income balance trans. 
to profit and loss_.. $2,706,016 $7,100,346 $9,597,599 $4,110,404 
SOURED. nawsnhéonnn 4,680,000 7,020,000 7,020,000 2,925,000 
General Balance Sheet Dec. 31 
1 ry 1937 1938 1937 
Assets— Liabilities— $s $s 
Inv. inrd. & eq.443 687, 316 442,594,650 | Capital stock.._117,000,000 117,000,000 
Impts. on leased Prem. on cap.stk 12,117 12,117 
ry. property.. 2,449,314 2,428,357 | Govt. grants ___ 529,407 253,819 
Sinking funds.. 1,606,082 1,722,538 | Fd. dt. (nmat.) .220,488,530 221,648,530 
Deps. in lieu of Liab. of Sou.Ry. 
mtg. prop.sold 11,364 76,259 bof bds. issued 
Mise. phys. prop 2,447,806 2,533, jointly with 
Inv. in affil. cos. 26,064,401 26,059,106 this company. 5,913,500 5,913,500 
Other invest’ts. 12,163,824 15,217,654) Non-negot. debt 
Cnedscaswn® 7,261,117 14,782,121 to affil. cos _- 92,609 92,624 
Time drafts and Traf. & car. serv 
deposits. . _ - 3,127,354 3,124,545 bals. payable 411,541 425,824 
Special deposits . 105,816 105,755 | Aud. accts. an 
Loans & bills rec. 7,777 20,373 wages payaple 4,523,375 5,135,808 
Traf. & car-serv Mise. accts. pay 745,891 878,077 
balances rec _ 2,764,641 2,574,146| Int. mat’d unpd. 1,695,049 1,694,844 
Net bal. rec. fr. Divs. mat. unpd 82,350 87,480 
agts. & conduc 508,104 433,514 | Funded debt ma- 
Mise. accts. rec. 1,495,381 1,991,420 tured unpaid. 7,000 45,000 
Mat’l & supplies 7,629,118 8,804,451{Unmat.int.accr 1,423,125 1,434,888 
Int. & divs. rec 96,581 266,949 | Unmat_.rents acc 56,631 50,561 
Rents receivable 73, 425 74,481) Oth. curr. liabilis 158,108 108,149 
Oth. curr. assets 156,617 137,767 | Deferred liabtlis. 3,060,670 4,291,628 
Whkg. fund advs. 46,976 46,975| Tax liability... 1,437,587 2,580,480 
Ins. & oth. funds 5 5A deprec. 88,669,268 83,846,640 
Oth. def'd assets 7,020,186 6,734,749} Oth. unadj. cred 4,355,326 4,838,723 
Unadj. debits_-_ 784,710 2,015,255) Add’ns to prop. 
thr.inec.&sur. 3,322,815 3,244,140 
Sink. fund res_- 40,224 39,747 
Approp. sur. not 
specif. invest. 290,862 296,243 
P. & L. balance. 75,191,931 77,825,253 
ee 529, 507, 91 5 531,744 078 BOs cestua 529,507,915 531,744,078 
Earnings for March and Year to Date 
March— 1939 1938 1937 1936 
Gross from railway - - - - - $7,154,192 $6,032,464 8,987,980 $7,063,749 
Net from railway - - - - - - - : 650,241 977.287 2,938,665 1,541,058 
Net after rents_--.-.-.--- 1,051, 749 380, ‘430 2.202,249 1,199,596 
From Jan. 1— 
Gross from railway - - - - - 21,205, 244 18,389, ov 22,143,683 21,432,704 
Net from railway - - -- - - - 5,184,0 2,943 3 488 37 5,024,646 
Net after rents__----.--- 3,321, oH 1,180 665 3:867.620 3,889,543 
—vV. 148, p. 2276. 
Ludlow Valve Mfg. Co.— Merger Halted— 


An injunction was issued on April 25 by Vice-Chancellor Charles M. 
L tem ly restraining stockholders of this company, a New Jersey 
tion with “offices in New York City and a plant in Troy, N. Y., 

t na Pe 
vo Clarence o pdm | of East Crane. who At my for the restraint, 
holds 20 320 shares of preferred stock. a plan under con’ 


from 
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sideration to merge the company with the L. V. Manufacturing Co. of 
New York was unfair to the stockholders. He said the merger plan proposed 
to exchange cumulative stock for non-cumulative stock, wipe out accumu- 
lated dividends of $60 a share and transfer the assets of a New Jersey corpo- 
ration to a New York corporation in violation of stockholders’ rights.—V. 


135, p. 308. 


McKeesport Tin Plate Co.-—New Directors— 

Horace ©. Flannigan, Senior Vice-President of the Manufacturers Trust 
Co. of New York, Georges Doriot, Assistant Dean of Harvard Business 
School, and Charles E. Richardson of ap Mawr, Pa., have been added to 
the board of directors of this company.—V. 147, p. 2869. 


McKesson & Robbins, Inc.—Fictitious Transactions Cost 
Company Net of $3,296,859— 

Money paid out by the company on fictitious transactions or in fees over 
the amount retureed to the company was $3,296,859, Arthur Seal, partner 
in 8. D. Leidersdorf & Co., testified at a hearing by the Securities and 
Exchange Commission on the accounting practices followed in McKesson & 
Robbins. He added it has been impossible to check all transactions, a 
lack which might alter the figure. 

The total amount paid out on fictitious transactions was $22,807,816, 
Mr. Seal tesitified, of which $16,129,380 was for the domestic company and 
$6 678.436 for the Canadian subsidiary. During the same time there was 
paid back to the company a total of $18,591,822, of which $12,379,924 was 
received by the domestic company and $6, 193,898 was received by the 
Canadian company 

In addition, Mr. Seal testified that he believed there should be credited 
additional cash coming back into the company in the amount of $1,806,134. 
This left a net outgo for fictitious transactions of $2,409,860. Fees and 
commssions paid in handling this non-existent business amounted to $886 ,- 
999 to bring the total outgo on account of these transactions up to $3 ,296 ,859 

Overstatement of inventories as of Dec. 7, 1938, the date of the filing of 
the reorganization petition, was $10,575, 000, Nicholas Metton of 8. D. 
Leidersdorf & Co. testified. The overstatement of accounts receivable 
amounted to $10,037,000 at the same date. These totals are the consoli- 
dated figures for the ‘domestic company and its Canadian subsidiary. 

The overstatement of sales during the period for both companies was 
$18,523,000, and the overstateemnt of purchases was $17,322,000. In 
all cases by far the largest — of the totals were on the books of the Ameri- 
can company. Hearings have been adjourned sine die. 


Obituary— 

Julian F. Thompson, 50, Treasurer of this company, whose investigation 
of the firm’s nooks led = a receivership and the suicide of President F. 
Donald Coster-Musica, died on April 21.—V. 148, p. 1328. 


Madison Square Garden Corp.—To Pay 60-Cent Div.— 


The directors have declared a dividend of 60 cents per share on the com- 
mon stock, no par value, payable May 19 to holders of record May 
This compares with 25 conse paid on Feb. 28, last and on Nov. 30 fast: 
20 cents paid on Aug. 31, 1938: $1 on May 20, 1938; 20 cents paid in each 
of the three preceding quarters; a dividend of 75 cents paid on May 20, 
1937; one of 20 cents paid on Feb. 26, 1937, and prevfously quarterly divi- 
dends of 15 cents per share were distributed. In addition, an extra dividend 
of 10 cents was paid on May 29, 1936.—-V. 148, p. 2127. 


Maine Central RR.—£arnings— 


Period End. Mar.31— 1939—Month—1938 1939—3 Mbs.—1938 

















Operating revenues -- _ _ - $1,119,660 $1,036,847 $3,197,144 $3,058,186 
Operating expenses - _ _ - - 798,249 783 547 2,291,518 2,362,488 
Net oper. revenues __- ~ $321, 411 ~ $253, 300 $905 626 9096. 698 
Taxes __. 67 166 77,378 201,519 1,215 
Equipment rents—Dr-_- 43.910 33.850 112.466 112951 
Joint facility rents—Dr 27,470 28,347 73,127 2,927 
Net ry. oper. income. $182,865 $113.796 $518,514 $308,605 
Other income... .....-- 35,366 38,618 105,127 101,931 
Gross income__...... $218,231 ~ $152, 343 $623 ,641 $410,536 
Deductions (rentals, int., 
PS eS eee 168,810 169,049 507 ,385 552,114 
Net income... ....-. - $49,421 x$16,706 $116,256 $141,578 
x Indicates deficit.—-V. 148, p. 1965. 


Manufacturers Casualty Insurance Co.—Eztra Dw.— 
Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the r lar quarterly dividend of 40 cents per share on the capital 
stock, par $10, both payable May 15 to holders of record May 1. Similar 
payments were made in each of the 11 preceding quarters .—V. 148, Pp. 587. 


Marconi International Marine Communications— 


Final Dividend— 


Serecters have declared ae EL 7 7Y dividend i$ e4 3-5 conte Pat share on jhe 
American depository r ‘or common s able o holders 
of record April 4.—V. rt a p. 2128. an 


Marion-Reserve Power Co.—Farnings— 








3 Months Ended March 31— 1938 1939 

Qperating NEE AE Se $714,360 $764,258 
on-operating revenues. -__..........-...-.--.-- 5,110 5,036 
ies ids hile wan bien de oda ose $719,470 $769,294 
Operating expenses and taxes_____-______.___-_- 474,636 522,381 
Net ee acer ieee és 0 = 6... ee $246,913 

Interest on morteate ee ate aulide bale 94,062 
Interest on -~5% notes, 1939 to 1947. ______.....-. 6.937 
Interest on poet ook bp ebt REE ASA AREA, gh SE ESR 636 
Amortization of debt } APE I et 8,475 
a andl ge a we td en ie ,802 
Preferred a dividend FES RIE PS a TS ei $139 500 
Balance available for common stock._.._._______________ $94,602 


Note—Combined accounts of constituent companies shown for 1938.—V- 
148, p 2432. 


Master Electric Co. (& Subs.)—Earnings— 











Years End, Dec. 31— 1938 1937 1936 1935 
er —y4 3 aol $2,867,731 $4,604 
returns jowances $2, A 4 919 $3. 218,704 $2,074,400 

Cost of goods sold _--- - - 1,599,608 2.605.317 1.759/315 $7.0 abo 

Maintenance - - -- ._---- 220,523 473,030 334,307 174,752 

Depreciation and amort. 69,496 58,969 47 ,964 53,351 

— 4 aamaaed than income 73.780 one 

ab eatin ee ale aha : 80, 15,256 22,447 
ay and royalties. -_-_. 4,908 ’ 

Selling, general and adm. ye er — a4 
a chanmnsanco 486,820 609,017 518,231 368.412 
Net profit from opers. $412,627 $774,122 3,1 $250, 

Other income. --- ~~~. --- 12,807 27,272 bart $14 ie:08! 
Gross income ---_-_-_-.- $425,434 $801,394 $586,118 $268,191 

Income bow wees Te <a 5,177 7. ’ ¢ 

- & a 72,800 he ~- oe <i 
in seasehee ° 4, . 

ourten on undistributed — — 
Di iinasabeoanhes 4. Seaman? 48,150 cies 5:0 emen> 
Net income-.-.-_---- $347,458 $601,768 29,038 7 802 

Reese ee He I scsi 

Earnings per share_____ $1.65 $2.87 $2 10 $1.01 
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Earnings for 3 Months Ended March 31, 1939 


Gross sales, less discounts, returns and allowances - - - -- ------- $787 355 
Cast of goede eold.. . 2.42. seen si seices Lelia eeiwbsies 447 ,043 
. Repairs, incl. the rebuilding of equipment — a a ei 51 973 
Depreciation and amortization - - - - - - - -- LL Aieaepacg 17,276 
Taxes (other than income taxes) - -- : : - 20,814 
Rents and royalties. —_--..-------- bias alti é 1 30% 
Selling, general and administrative expenses - obese bdes Hove 133 ,892 
Net profit from operations. --------- v5 ; $115,049 

Olina THINS. 5s hb Sa E eR cE : pee 3,1 
Gross income - Sa dit Rinse We ITS eee dd & , $118,185 
Income deduc tions. __- beste msn. de 3,206 
Provision for Federal Sete Ss 3 50.502. 2s Sou ‘ 20,700 
ist i Ces és ees Wee tS es ee Git x$94,277 

$0.4 


Earnings per share -_-_-_-.--.--.-.------- ‘ 
x This compares with $52,804 or 25c. per share in first quarter of 1938. 


Condensed Balance Sheet 





Assets— Mar. 31,'39 Dec. 31,'38 Liabilities— Mar. 31,'39 Dec. 31,’38 
Cash on hand and Accts. pay., trade $54,426 $33,576 

in banks____--. $693 318 $759,395] Accts. pay., others 11,482 8,292 
U. 8. Govt. and Accrued items ---- 74,237 71,056 

Canadian bonds 35,288 40,713) Prov. for Fed. tax 81,667 77,954 
x Notes and accts. Reserve for conting 15,000 15,000 

receivable --.-.-.-- 414,655 368,643 | Long-term liabil_-_ ae -* manok. 
Other eccts. receiv. 1,185 2,634) Cap. stock (par$1) 210,000 210,000 
Inventories (est.). 532,800 459,371| Paid-in surplus... 349,252 349,252 
Other assets___.-_- 6,713 6,725| Earned surplus... 1,680,852 1,639,075 
y Fixed assets, at 

ERS PRO 752,471 746,185 
z Patents and! egal 

expense incident 

to patent applic. 19,074 18,872 
Deferred charges _- 26,413 1,668 

ee $2,481,917 $2,404,206! Total_..._--_-_- $2,481,917 $2,404, 206 





x After reserve for doubtful accounts of $17,000 in 1939 and $14,000 in 
1938. y After reserve for depreciation of $528,856 in 1939 and $512,507 
in 1938. z After reserve for amortization of $27,575 in 1939 and $27,- 
248 in 1938.—V. 147, p. 2691. 


Marland Oil Co. of Oklahoma—T° Be Reorganized— 

W. Marland, former Governor of Oklahoma, is reported in dispatches 
frow Ponca City Okla. , to be reorganizing Marland Oil Co. of Oklahoma, 
once a $65,000,000 corporation, and would establish offices on his estate 
there. The Oklahoma Securities Commission is said to have granted a 
permit for the sale of 200,000 shares of $5 par stock for a total capitalization 
of $1,000,000 in the revamped company.—V. 133, p. 2609. 


Martin-Parry Corp.—Bond Issue— 

Subscription books on an issue of $300,000 Ist conv. 5% bonda, due in 
five years, will be opened to stockholders of record as of May 4. The 
purchase price will be par and the ratio will be $1.71 principal amount of 
bonds for each share of stock held as of the record date. Subscription 
warrants, which will be forwarded to shareholders as of the record date, wil! 
be exercisable up to and including the close of business May 18. 

In connection with the offering, the company is making application to 
the New York Stock Exchange for listing og 150,000 shares of stock of the 
company into which the bonds are to be convertible. Company does not 
intend to make application for listing of the bonds on the New York Stock 
Exchange.—V. 148, p. 2433. 


Matachewan Consolidated Mines, Ltd.—Zarnings— 


3 Months Ended March 31— 1939 1938 
, OY fy eee a eee oe sa 38,645 36,926 
Net income from metals produced_-----____-_-- $204,154 $191,228 


155,212 158,225 
$48 ,942 $33 ,003 
171 


Development and operating costs -- _ - 





Estimated operating profit _ - 
Pe DEED. occ rnc ceicccadessuacace 


ee eee $49,113 $33 ,003 
Note—In the above figures no allowance has been made for taxes, de- 
preciation or deferred development.—V. 148, p. 737. 


Mead Corp.—New Director— 

Charles W. Deeds was elected a director of this corporation to succeed 
his father, Colonel E. A. Deeds, at the annua! meeting of stockholders 
held April 25.—V. 148, p. 1965. 


Memphis Power & Light Co.—Zarnings— 


























Period End. Mar.31— 1939—Month—1938 1989—12.Mos.—1938 
Operating revenues. --- $738,015 $821,220 ,803,199 $8,919,392 
Oper. exps.,incl. taxes_- 485,441 511,953 5,762,949 5,578,770 
Prop. retire. res. approp. 61,132 69,539 745,541 742,069 

Net oper. revenues... $191,442 $239,728 $2,294,709 $2,598,553 
Other income (net) -_--- 1,690 10,374 43,218 52,435 

Gross income. ---.-- $193,132 $250,102 $2,337,927 $2,650,988 
Interest on mtge. bonds. 61,448 61,448 737 375 737 375 
Other int. & deductions. 4,228 4:057 39,394 39,170 
- Net income... ...... $127,456 $184,597 $1,561,158 $1,874,443 
Dividends applicable to mL stocks for the . 

period, whether paid or unpaid._..........._- 394,876 394,876 

Ss cu anes! sieioco<p agendas alien dmaianeiiels cide 1,166,282 $1,479.56 
—V. 148, p. 2277. . San 

Miami Copper Co.—-Earnings— 

Calendar Years— 1938 937 1936 1935 
Gross earnings. - --_- -_-- $5,451,448 $8. 721,657 $4,975,063 $2,504,496 
Expenses, taxes, &c_-_-_- 5.480,4 462 7,738,838 4,642,140 2,373,176 
ae 0,4 31,220 40,081 49,814 
Depreciation, &c______- 261;161 261. 704 289,597 289,375 
ee ee ees |) te a24, '331 er 

Balance, surplus_.- -_-- def$3 10,640 $665,564 $188 def$207 ,869 
Other income.________- 29,506 63 334 55,774 30,884 

Total surplus________ 281,134 728,897 ’ d x 
no > menagerie: Silesian sccen 


a Includes $1,984 reserve for Federal undistributed profits tax and 
$5.777 reserve for State of Arizona income tax. 


Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ $s Liabilities— x s 
x Mining proerties, Capital stock... -. 3,735,580 3,735,580 
Gia snumnacecce 10,621,944 10,920,075/| Ace’ts payable, &c 13,272 249,818 
Development... __ 2, 785.0 073 2,640,946) Notes payable.... 200,000 250, 
x Construction, &c 2.927.005 3 ‘038, '309| Reserves.....___- 27,765 ,773 
Ranches and other Sl 152,500 161,892 
ithenhinnae 481,315 471,115 " 
Ore and metals... 1,681,056 2,203,600} and freight_.___ 326,417 411,029 
Mat’'ls & supplies_ 853 475,595 | Deferredtaxes.... 164,850 194,822 
— exps., &¢_ 53,859 47,549 | Surplus____....-- 4,880,056 5,162,355 
_ NE 456,558 406,191 | Unrealiz. sur. res_10,621,944 10,920,075 
sae recei . 110,468 86,373 
Investments______ 839,253 830,594 
_ ares 20,322,384 21,120,345) Total........-.. 20,322,384 21,120,345 


x After depletion. 
taxes. —V. 146, p. 26 


Midland Steel Products Corp.—50-Cent Dividend— 
dod share = the common 
tocks both paya uty 1 to holders of 


os. Includes instalments and interest due on deferred 


record June 16. Like amo ——-- 4 ~R 1 1, last, and on Dec. 24 
and April 1, 1938.—V. 148, p. 1174. +i 
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Midland Valley RR.-—Earnings— 

_March— 1939 1938 1937 1936 
Gross from railway -___ - $108,379 $101,113 $109,838 $98 295 
Net from railway____-__ 48,307 34,701 42,365 34,972 
Net after rents________ 30,869 17,291 22,683 8,908 

From Jan. 1— 
Gross from railway _____ 319,118 300,875 353,115 377 996 
Net from railway______ 150,288 110,025 172,387 198,379 
Net after rents________ 94,153 53,611 115,023 6,837 


—V. 148, p. 1965. 
Minneapolis-Honeywell Regulator Co. (& Subs.)— 











_3 Mos. End. Mar.31— 1939 1938 1937 1936 
heel Fae RR $2,325,178 $1,958,847 $2,878,214 $1,934,090 
Cost of sales & expenses. 2,095,916 1,815,606 2,262, 1,621,388 
Depreciation. _._._._.- 20,784 125,622 91,96C 65,445 

Operating profit __-_-_ $108,478 $17,619 $523,751 $247 ,257 
Otherincome_-_-___-_--_-_- 7, 8,909 2,422 4,482 

Total income________ $115,550 $26,527 $526,174 $251,739 
Federal taxes__..._..-- 31,014 27 606 x105,757 46,467 
Other deductions -_- ____ 7,247 16,332 13,950 

Net profit........--. $67.289 loss$17,410 $406 468 $195,277 
Earns.per sh.on com.stk. $0.11 Nil $0.60 $0.27 


x Includes provision for normal Federal income taxes, no provision has 

1 ade for the liability of the company, if any, for surta~es on un- 

distributed net income im by the Federal Revenue Act of 1936 as 

the amount of any such liability is not determinable until the end of the 
year.—V. 148, p. 1175. 


Minneapolis & St. Louis RR.— Earnings— 


March— 1939 1938 1937 1936 
Gross from railway. ---- $717,691 $701,241 $706,514 $731,174 
Net from railway - - - --- 158,083 133,561 122,276 159,972 
Net after rents________ 78,502 54.786 34,929 63 ,797 

From Jan. 1— : 

Gross from railway. .--- 1,969,301 1,964,097 1,885,775 , ° 
Net from railway - - - --_- 374,182 294,691 152,165 174,109 
Net after rents________ 131,965 57,123 def110,139 def63,602 


—V. 148, p. 1965. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
{Including Wisconsin Central Ry.] 


March— 1939 1938 1937 1936 
Gross from railway- - -- - $1,881,665 $1,853,798 $2,195,264 $2,059,076 
Net from railway - - - - -- 127 ,362 128,133 433, 347,039 
Net after rents -_-_--_.-- def126.154 def199,356 229,211 59,934 

From Jan. 1— 

Gross from railway- - - - - 5,230,038 5,086,909 5,797,262 5,460,973 
Net from railway - - - --- 133 ,600 def47 ,514 496,449 349,952 
Net after rents___.__... def671,284 def963,007 def225,726 def449,785 


—V. 148, p. 2277. 


Minnesota Valley Canning Co.—Accumulated Dividend 

Directors have declared a dividend of $1.75 oe share on account of ac- 
cumulations on the $7 cumulative preferred stock, payable May 1 to holders 
of record April 22. Similar payments were made in previous quarters. 
See also V. 148, p. 737. 


Mississippi Central RR.— Earnings— 


March— 1939 1938 1937 1936 
Gross from railway _ - - -- $74,871 $77 832 $82,356 $/6,921 
Net from railway _--- - - - 11,867 17,508 17,809 20,92 
Net after rents_- 1,449 6,328 7,177 12,617 

From Jan. 1— 

Gross from railway - _ - - 194,231 199,921 223 569 204,235 
Net from railway --__-.--.- 16,894 27,352 35,829 41,294 
Net after rents___.-.--.- def12,163 def3 ,480 6,556 21,156 


—V. 148, p. 1965. 


Mississippi Power & Light Co.—Larnings— 
Period End. Mar.31— 1939—-Month—1938 1939—-12 Mos .—1938 
$618,323 600 $7,09 




















Operating revenues. - - -- : $601,524 ’ 5,904 
Oper. exps., incl. taxes _-_ 433,413 398,233 5,135,245 4,815,335 
Prop. retire. res. approp. 63 333 60,000 730,000 654,933 
Net oper. revenues... $121,577 $143,291 $1,488,355 $1,625,636 
Rent for lease of plant 
eae ne eee ee ee ot 2 ee ae 1,711 
Operating income._... $121,577 $143,291 $1,488,355 $1,623,925 
Other income (net) - - - - - 126 64 1,798 1,906 
Gross income. _-_-.__- $121,703 $143,355 $1,490,153 $1,625,831 
Interest on mtge. bonds_ 68,142 68,142 817,700 817, 
Other int. & deductions _ 6,362 6,283 77,200 82,765 
Net income______.-- $47,199 $68,930 $595,253 $725,366 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid____.......--- 403 ,608 403 ,608 
Se ETT a ny i a ep Ge oes $191,645 $321,758 


x Dividends accumulated and unpaid to March 31, 1939, amounted to 
$689,497. Latest dividend, amounting to $1.50 a share on $6 preferred 
— —s Feb. 1, 1939. Dividends on this stock are cumulative. 
—Vv. vy * . 


Missouri Illinois Ry.—Zarnings— 


March— 39 see 1937 1936 


19: 
Gross from railway. - _ -- $175,893 966 $142,727 $76,298 
Net from railway __--_ -_- 83 5869 24,615 54,784 115 
Net after rents_______-- 45,042 9,449 31,509 def8 ,030 
From Jan. 1— 
Gross from railway - _ - wv 483 ,233 252,883 356 354 227 .496 
Net from railway _- ---—- 215,587 53.051 123 ,233 37.562 
Net after rents _ 129,252 3,446 60,662 def3 .327 


—V. 148, p. 1966. 


Missouri-Kansas-Texas Lines—Larnings— 
Period End. Mar. 31— NS ee et eB Ny a ae Pap 





Operating revenues..... $2,313,973 $2,258,862 ¥ ¥ 498,673 
Operating expenses. - - - - 1,859,530 1,908,717 5,468,988 5,593,554 
Inc. avail. for fixec chgs- $115,265 $12,975 $109,382 def$31,152 
Fixed charges. __-__-.--- 363 ,822 355,679 1,089,559 ~— 1,065,885 

Deficit after fixed chgs $248,557 $342,704 $980,178 $1,097,037 


—V. 148, p. 2434. 


Missouri Pacific RR.—/nterest Payments— 

The Federal Court at St. Louis has entered an order authorizing Guy A. 
Thompson, trustee to pay semi-annual interest due May 1, 1939, on the 
third mort bonds in the amount of $76, as well as semi-annual 
interest due the same date on Pacific RR. of Missouri real estate security 
mortgage bonds in amount of $19,975. 


Earnings for March and Year to Date 


March— 1939 1938 1937 6 
iross from railway... - 607 .4 $6,584,274 $8,444,939 $6,976,394 
Net from railway_-..--_- 1,135,721 1,076,101 2,228.7 1,446,331 
Net after rents___.___. 250, 214,494 1,153,625 504,730 

From Jan. 1— 
Gross from railway. - 19,154,106 19,099,983 23,588,602 20,845,150 
Net from railway... __. 3,708,577 3,303,591 5,944,579 4,739,788 
Net after rente_______- 060,1 648.310 2,814,285 2,079, 


—V. 148, p. 1966. 


Chronicle 2595 
Mobile & Ohio RR.—Earnings— 
March— ; 1939 1938 1937 1936 
Gross from railway __ __- $1,014,981 $1,036,151 $1,167,200 $891,181 
Netfromrailway_______ 223,784 221,386 366,725 188,517 
Net afterrents_________ 82,209 71,043 241,664 75,459 
From Jan. 1— 
Gross from railway ___-- 2,783,251 2,985,891 2,873.636 2,327,444 
Net from railway______-_ 504,587 614,942 642,909 385,407 
Net afterrents._____ ___ 94,895 183,260 292,289 97 ,855 
—V. 148, p. 1966. ; 

Monongahela Ry.—£arnings— 

March— i 1939 1938 1937 1936 
Gross from railway_-____ $370,261 $281,729 $485,395 $336 893 
Net from railway_____. 215,495 170,627 296 496 189,988 
Net after rents________ 110,160 73 ,653 178,948 78,340 

From Jan. 1— 

Gross from railway_____ 1,025,124 719,425 1,321,948 1,216,644 
Net from railway - -_ - _- 593 895 378,24 798 307 741,535 
Net after rents________ 288 ,232 89,341 447 971 384,506 


—V. 148, p. 2128. 


Monolith Portland Cement Co.—Accumuiated Diw.— 

Directors have declared a dividend of 25 cents per share on account of 
accumulations on the 8% cumulative preferred stock, par $10, payable 
May 16 to holders of record May 5. Similar payments were made on Dec. 
15, Aug. 15 and May 16, 1938.—V. 147, p. 3463. 


Monsanto Chemical Co.—Consolidated Balance Sheet— 





Mar. 31'39 Dec. 31°38 Mar. 31'39 Dec. 31°38 
Asstes— s $ Liabilities— 

Cash _......_.... 4,908,516 5,229,117] Accts. pay. & accr. 2,168,024 2,997,746 

U.S. Treas. notes. 1,000,000 1,005.177| Estimated inc. tax 857,157 889,024 

Receiv., less res... 4,220,544 3,913,992] Divs. on pref. capi- 

Inventories ___._- 9,192,543 9,171,998 tal stock payable 

Funds approp. for June 1, 1939... 217,000 217,000 
property addit. 5,075,315 5,450,000} Deposits for return- 

Due from officers able containers. 461,460 408 ,472 
and employees on Reserves_.-__.-_.-- 15,511,044 14,913,065 
purch. of capital Preference shares of 
stock, &c_..... 75,888 113,854 British sub - - - - - 1,940,000 1,940,000 

Investments in as- b Beneficial shares & 
sociated cos.—at surplus of Ameri- 
cost or less__-__- 702,224 702,224 can subsidiary.. %374,188 362,216 

Miscell. invest., de- x Preferred stock _10,000,000 10,000,000 
posits, &c_____- 352,839 350,453 | Com. stk. (par $10) 12,418,160 12,418,160 

Property ........ 41,344,692 40,591,889} Paid-in surplus. _.11,322,148 11,322,148 

Patents & processes 1 1| Earned surplus___ 11,858,610 11,270,073 

Deferred charges. 255,229 209,199 
a —>—EEE 67,127,792 66,737,903 ,;, ae ee 67,127,792 66,737,903 
xR 


resented by 100,000 no med shares. 
The income account for the three months ended March 31 was published 


in V. 148, p. 2434. 


Montana-Dakota 
Notes— 

Company applied April 26, to the Federal Power Commission for au- 
thority to issue $9,000,000 first mortgage sinking fund bonds, 4% %, due 
1954, and $2,100,000 of unsecured promissory serial notes to be issued to 
four banks. The notes will mature serially on March 15, 1940 to 1945. 

The notes will be issued $1,050,000 to the Northwestern National Bank 
& Trust Co. of Minneapolis, $600,000 to the Harris Trust & Savings Bank, 
$250,000 to Marshall and Isley Bank and $200,000 to the American National 
Bank & Trust Co. of Chicago. 

The proceeds will be used for redemption of $11,082,000 of the com- 
pany’s outstanding obligations. Names of underwriters, prices and other 
details will be announced later.—V. 148, p. 1649. 


Montana Power Co. (& Subs. )— Zarnings— 


Utilities Co.—To Issue Bonds and 














Period End. Mar.31— _1939——-Month—1938 1939—12 Mos.—1938 
Operating revenues -. __ $1,286,911 $1,141,433 $13,517,403 $15,017,384 
Oper. exps., incl. taxes _- 574,973 551,114 6,517,907 7,331,397 
Prop. retire. & deplet. 

reserve appropriations 133,193 128,775 1,537,535 1,688,851 

Net oper. revenues... $578,745 $461,544 $5,461,961 $5,997,136 
Other income (net) - -.-- 1,200 Dr1,575 Dr48,245 Dri1,995 

Gross income. _ __ ~~ ~~ $579,945 $459,969 $5,413,716 $5,985,141 
Int. on mtge. bonds. - _- 159,427 161,009 1,922,897 1,937,715 
Interest on debentures _ - 44,125 44,125 529,495 529,495 
Other int. & deductions _ 32,892 33,370 416,867 424,542 
Int. chgd. to construct'n Cr196 Cr36,449 Cr234,163 Cr306,768 

Net income. _ ~~. - .. $343,697 $257,914 $2,778,620 $3,400,157 
Dividends applicable to preferred stock for the oma tir~ 

period, whether paid or unpaid _- -- - - nate bat 957,516 957 ,464 

EES... ccnncdvuctth net endnnaseethavabt $1,821,104 $2,442,693 


—V. 148, p. 1966. 
Nashville Chattanooga & St. Louis Ry.—Larnings— 


March— 1939 1938 1937 1936 
Gross from railway -- - -- $1,313,077 $1,200,289 $1,437,900 $1,208,607 
Net from railway ------ 325,745 ‘ 339,874 228,537 
Net after rents... .--- 200,735 112,913 229,7 169,499 

From Jan. 1— Ai 
Gross from railway -- - -- 3,725,893 3,322,810 3,852,537 3,300,774 
Net from railway -- - - - - 7 516,884 710,370 406,238 
Net after rents___----- 556,166 199,058 432,604 229,289 


—V. 148, p. 2434. 
Nassau & Suffolk Lighting Co.—Larnings— 
Period End. Mar. 31— 1939—3 Mos.—1938  § 1939—12 Mos.—1938 


Operating revenues— 
From sales of electric 

















PEO Pee $6,514 $5,967 $27 846 $25,848 
From sales of gas- - - 611,748 543 ,530 2,180,249 2,014,217 
Other oper. revenues - 457 935 1,148 4,079 
Total oper. revenues. $618,719 $550,432 $2,209,243 $2,044,144 

Operating expenses... 382,963 346285 1.366.536  1,2611526 
Maintenance-.-.-.-.--.-- 21,247 18,398 81,426 63,977 
ne. agg exp.) 44,958 44,437 80,360 197,172 
es (inc. income tax 
\provisien).....ccece- 40,891 45,766 177,086 163,564 
Operating income.... $128,660 $95,546 $403 ,835 $357 ,905 
Other income (net). ~~. - 238 15 577 1,207 
Gross income... --.-.-- $128,898 $95,561 $404,412 $359,112 
Int. on long-term debt. - 41,9 43 .956 172,093 177 ,964 
Other interest.......-- 22,647 22,594, 91,814 é 
ane. of debt et my 
ex misc. 
deiedion.... ake — 8,233 8,522 33 874 34,341 
Net income... ...-.-- $56,062 $20,489 $106 631 $55,578 


—V. 147, p. 3021. 


National Automotive Fibres, Inc.—Plans Pref. Issue— 

A special stockholders meeting has been called for May 10 to vote on a 
plan for obtaining additional capital. The plan includes the sale of 200,000 
shares ($10 ) preferred stock. The new stock will have equal voting 
rights with the common, be entitled to cumulative dividends of 6% and con- 
vertible into common on a share for share basis. It is anticipated that 
transaction will net the company $1,900,000. 

Purpose of the issue will be to retire the present Reconstruction Finance 
.o: tion loan of $1,500,000 and to call the present outstanding preferred 
stock. 

Amendments to the certificate of incorporation are proposed to provide 
for the 200,000 shares ($10 par) preferred stock and for 425 shares of 2d 














2596 Financial 


preferred stock to be exchanged for the present preferred which will be 
retired upon sale of the new preferred. Common stock totaling 1,200,000 
shares will be authorized of which 494 ,510 shares will constitute a reclassifica- 
tion of the present outstanding common, and 200,000 shares will be set aside 
for conversion of the prefe The remaining shares wil] be unissued and 


available for corporate purposes.—-V. 147, p. 3616. 
(Conde) Nast Publications, Inc. (& Subs.)—Earnings 




















Calendar Years— 1938 1937 1936 1935 
Gross rev. from sale of 

publications, adv., &c. $8,560,116 $8,981,883 $7,970,035 $7,631,653 

oduc., sell., gen. and 

adminis. expenses_... 7,968,382 8,408,005 7,562,498 7,491,341 

Operating profit... -- $591,735 $573 878 $407 ,536 $140,312 
Other income-_...-....-- 21,257 26,546 y25,810 y19,144 

See $612,992 $600 424 $433 346 $159,456 
Interest paid.......--- 48,237 71,895 79,057 83 ,457 
Amort. of bond & note 

issue comm. and exps. 6,442 22,892 27,494 30 465 
Provision for Federal & 

State taxes_......-.. x68 ,693 26,000 43,281 18,230 
Prov. for contingencies - 10,000 8 ee eee ee 
Depreciation. ~...-...--- 256,732 249,291 236,151 235,471 

Net profit.........- $222,888 $220,346 $47 ,364 loss$208 , 167 
Previous earned surplus. 1,805,598 1,662,552 1,599,813 ,277 
pe Yay oe ee | eg Scie 

0 ee ae $2,028,485 $1,882,898 $1,675,552 $1,708,116 
Miscell. deductions. - ~~ - 26,964 77,300 13,000 108 ,297 

Earned surplus at end 

Or Ss ities aie eintenes $2,001,522 $1,805,598 $1,662,552 $1,599,813 
Shs. com. stk. (no par) - 340,000 340 ,000 340 ,000 340 ,000 
Earnings per share-- -_-- $0.65 $0.65 $0.14 def$0 .61 


x Includes $30,135 foreign income taxes. y Includes $7,483, in 1938, 
$6,915 in 1937 and $5,779 in 1936 for minority interest. 
Consolidated Balance Sheet Dec. 31 








A ssets— 1938 1937 Liabilities— 1938 1937 

Gs ndisecektoe $708,754 $595,056) Accounts payabie 

Accts. & notes rec. 742,917 $21,941 and accrued liab $446,867 $557,745 

Employees’ accts_ 13,333 19,462 | Notes pay., current 231,430 347,811 
Inventories - . . - - - 453,762 514,335 | Prov. for Fed. and 

Real estate, mach. State taxes._.... 140,491 74,880 
and equipment. 2,679,766 2,821,236} Notes payable (not 

Deferred charges. 183,741 252,482 ecurrent)....... 20,500 257,185 

Magazine titles, Ist mtg.54%% bds 706,500 706 500 
sub. lists, &c_.. 2,036,710 2,054,703} Prov. for possible 
cash refunds on 
return’ ble unsold 

Patterns.______ 281,496 290,397 

Misc. & cont. res_ 59,772 50,642 
Res. for for’n exch. 

fluctuations _ ___ 9,719 35,810 

Deferred revenues 580,825 605,265 

en ss). .we3cce 7,483 

x Common stock_. 1,700,000 1,700,000 

y Capital surplus. 639,862 639,897 

Current surplus... 2,001,522 1,805,598 

; > $6,818,984 $7,079,216 . Pa .. $6,818,984 $7,079,216 





x Represented by 340,006 no par shares. y After deducting cost of 
12,851 (12,850 in 1937) shares of treasury common stock.—V. 148, p. 2434. 


National Broadcasting Co.—Bookings— 

The NBC Blue Network took a surge upward during the first three months 
of 1939 as compared with the same period last year, a breakdown of figures 
for Red and Blue, issued last week, shows. The total of business signed on 
both networks since Jan. 1 was $11,519,041, an increase of $5,067,361 or 
78.5% over a comparable period in 1938. Of the total, $3,537,602 was 
signed on the Bluc, an increase of $2,251,894 or 175% over the first three 
months in 1938. 

A breakdown of figures for the Blue by months follows: 








1939—- Janua February March Total 
Ee i wa 6 skis iow scm $76 ,57 $410,384 $610,784 $1,097,738 
PRs ncincnvéacces 1,679 496 428 ,272 332,096 2,439,864 

1938— $1,756,066 $838 ,656 $942,880 $3,537,602 
Piitetin.xdesGouws ... $100,496 $295,025 nis we $395,521 
ME Ke secbcswccss 587 553 268 415 $34,218 890,186 

$688,049 $563 440 $34,215 $1,285,707 


—V. 148, p. 2129. 


National Dairy Products Corp.—New Director— 
Edgar N. Brawer has been elected a director of this company filling a 
vacancy.—V. 148, p. 1967. 


National Investors Corp.—£arnings— 








Year End. Apr. 1 to 
Period— Dec. 31, '38 Dec. 31, '37 
Ey occ awantewace $503 ,222 $989,106 
SEER. aS laa a 4S pe 175,455 148 ,432 
OEE gS A, Ay SESE REEL ROG SAR RRR SR 18,956 67 .769 
EES 2S ES ASO a a 08 812 772,905 
RE Re a a RC #308 708 ate 94 
Earnings for 3 Months Ended March 31 
Income, cash dividends______________________. A75 $125,392 
SER «IRR A i lpn a ia a +722 49,772 
- Se RS ye SRR aa ee pla Freee 5,590 10,722 
Bd nn when manda tnedin’ éw . ¢ 
SIS «ooo udk oc odccdue un dudeonocc - a te #64500 
S.atement of Assets March 31, 1939 
Be NITE, I EIR PSP I RE iT ee en $613 461 
SP equa epee EE rh Ui 54,798 
Receivable on subscriptions to capital stock.___.____________ - 3,122 


Investments in com. stocks, at market value— 
Federal income tax cost__.__.___.__________. $14,365,393 


13 
——————— $13 615,257 
Partic. certificate in Guardian Depositors Corp. formed to . ' 


liquidate closed bank, carried at remaining amount of 
claim ($20,333) less allowance for possib’ . a 
POE THNEIRG... oo ciocccccscceccuces od —— _ ‘ a 771 
ES SESE EAA Ce een RIEL Oe 411 
Deduct—Payable on capital stock repurchased..____________. ee 780466 
A I cia Ni on Nk a 5,875 
SS SRE Dc ai Ra Rae a ema ie peer a 27 085 
Reserve against purchage warrants._....._.._.__________- 23 332 
ET gt SP SE ee 
Capital eteck, $i par value— ~~~" “ °°" -“"-"°"°"°""r"r" eps rN 
Sh 
Authorized (of which 13,248 shs. are reserved for exercise of red 
outstanding pp, warrants of a predecessor company). 10,000,000 
SRN Ta ga ag i ain 3,208,271 
Deduct—Shares held in treasury__......_..._....____.__. 478,433 
Shares participating in net assets._......_.._____.__________ , 
—V. 147, p. 3918. sete 


National Tea Co.—Earnings— 
12 Weeks Ended— Mar. 25'39 Mar. 26 '38 Mar. 27 ’°37 Mar. 28 '36 


Si Sashiinessnso $109,732 $207 ,096 prof$i09 ,829 $22,632 
ye omy y  —4g28,250 «628.250 «28 
no par)... nl . 250 628 ,250 
Earnings per share__- -__ Nil Nil $0.14 Nil 
x After interest, depreciation and Federal taxes.—V. 148, p. 2129. 
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National Steel Corp.—$65,000,000 Issues Quickly Sold— 
A banking group headed by Kuhn, Loeb & Co., Harriman 
Ripley & Co., Ine., White, Weld & Co., Lee, Higginson 
Corp., Smith, Barney & Co., The First Boston Corp. and 
Blyth & Co., Ine., offered April 25 $65,000,000 of securities 


of the corporation. The offering consisted of $50,000,000 
first (collateral) mortgage 3% bonds due on April 1, 1965, 
which were priced at 99 and int., and $15,000,000 of serial 
notes maturing on April 1, 1940 to 1949, and bearing interest 
rates ranging from 14% to 214%, which were priced at par 
and interest. 

The bonds went to a premium almost immediately after 
the publie offering, which was made at 10 a.m. The syn- 
dicate managers announced the issue completely sold and 
subscription books closed in the afternoon. The issue at- 
tracted a broad institutional demand, it is said. 


The first (collateral) mortgage bonds 3% series are dated April 1, 1939 
and are due April 1, 1965. City Bank Farmers Trust Co., trustee, and 


Ralph E. Morton, co-trustee. 
The $15,000,000 seria] notes are dated April 1, 1939 and are due each 


April 1, as follows: 


Interest ‘ Interest 

Amount Maturity Rate Amount Maturity Rate 
$1,500,000 1940 “4% $1, ,000 1945 2% 
1,500,000 1941 | & 1,500,000 1946 2%% 
1,500,000 1942 1K%% 1,500,000 1947 2%% 
1,500,000 1943 14% 1,500,000 1948 2%% 
1,500,000 1944 1%% 1,500,000 1949 2%% 


Bankers Trust Co., trustee. 

Company has agreed to make application for the listing of the bonds on 
the New York Stock Exchange and for their registration under the Securi- 
ties Act of 1934. , 

Application of Proceeds—The net proceeds, after deducting estimated 
expenses, to be received by the company from the several underwriters 
from the issuance and sale of the 3% series bonds and the serial notes 
will be $63,057,925, exclusive of accrued interest. $49,350,000 of such 
proceeds will be applied to redeem the $47,000,000 of Ist (collateral) mtge. 
sinking fund bonds 4% series now outstanding, at 105% plus interest. 
$9,917,000 of such will be applied to redeem the $9,400,000 of 
first (collateral) mortgage sinking fund bonds 3 % % series to be outstanding 
(after giving effect to the redemption on June 1, $39, of $200,000 of 334 % 
series nds through the sinking fund applicable thereto), at 10534 plus 
int. Company intends to pay the accrued interest on the bonds so re- 
deemed out of its treasury funds. 

The remainder of such net proceeds, together with treasury funds of the 
company to the extent required, will be advanced to Great Lakes Steel 
Corp. and applied by the latter to the discharge of a $5,000,0000 deferred 
obligation representing a portion of the cost of additional facilities con- 
structed during the past two years in connection with construction program. 

Company—Corporation was organized Nov. 7, 1929 in Delaware. Com- 
pany owns, directly or indirectly, all of the stock of its subsidiary com- 
panies and, with such subsidiaries, constitutes an integrated unit in the 
iron and steel industry, owning and operating iron ore properties, lake 
vessels for the transportation of iron ore, coal properties and iron and 
steel manufacturing plants. These o tions, th the exception of the 
transportation of iron ore, are carried on by subsidiaries of the company. 
The sony vy A itself operates eight lake bulk freight steamships, which are 
used in the transportation of iron ore from upper lake ports to lower lake 
ports and in the transportation of grain and coal, and which transport 
a large portion of the ore used by the company’s wholly owned subsidiaries, 
Weirton Co., Great Lakes Steel Corp., and the Hanna Furnace Corp. 

Company owns no physical properties, ee x (1) the eight lake bulk 
freight steamships above referred to, seven of which, of approximately 
10,000 tons capacity each, were acquired by the qmeeee upon the liquida- 
tion in 1936 of its wholly owned subsidiary, Producers Steamship Co., 
and the eighth of which, with a capacity of approximately 12,000 tons, was 

urchased by the company in 1936; (2) a parcel of improved real estate in 

Vilmington, Del.; and (3) a small tract of undeveloped coal land in 


Pennsylvania. 
Weirton Steel Co. owns a steel plant located on the Ohio River at Weir- 
uct coke ovens with an estimated annual 


ton, W. Va., including 111 by-pr 
capacity of 700,000 net tons, 2 modern blast furnaces with an estimated 
iron, 1 Bessemer converter 


annual capacity of 666,000 gross tons of p 

(25-ton), 12 open hearth steel furnaces with an estimated annual ingot 
coqactey of 1,440,000 gross tons, and rolling mills for the production of 
slabs, billets and sheet bars, with an estima annual capacity of 1,260,000 
gross tons. The finishing capacity of Weirton Steel Co. consists of con- 
tinuous and semi-continuous mills for the production of hot and cold rolled 
strip steel and strip steel sheets, sheet mills for the production of galvanized 
and black sheets, a structural mill and tin plate mills, all of which are 
located at Weirton, W. Va., with the exception of some of the tin plate 
finishing facilities which are located at Steubenville, Ohio. The estimated 
annual finishing capacity of Weirton Steel Co. is approximately 1,568,000 
net tons. 

Great Lakes Steel Corp. owns 130 by-product coke ovens with an esti- 
mated annual eagacity of 840,000 gross tons, and 3 blast furnaces with an 
estimated ann capacity of 770,000 gross tons of Ps iron, all located on 
the Detroit River at Delray, Detroit, Mich., and a steel plant located 
nearby on the Detroit River, at Ecorse, Detroit, Mich., including 16 open 
hearth furnaces with an estimated annual ingot capacity of 1,960,000 gross 
tons, rolling mills with an estimated annual capacity of 2,300,000 gross 
tons of semi-finished steel, merchant bar mills, a centinuous hot rolled 
strip steel mill, a continuous hot and cold rolled strip steel sheet mill and, 
at a nearby plant, facilities for the production of galvanized and high finish 
sheets. he estimated annual finishing capacity of Great Lakes Steel Corp. 
is approximately 2,078,000 net tons. 

he Hanna Furnace —— owns 4 blast furnaces located on the water 

a an estimated annual capacity of 675,000 tons 

of foundry, malleable, high silicon and silvery pig iron, and is engaged in 

the manufacture and sale of merchant pig iron in a wide range grades. 

In addition, Hanna Furnace Corp. owns 50% of the outstanding stock 

of Donner-Hanna Coke Corp., which owns and operates by-product coke 
ovens. 

Weirton Coal Co. owns approximately 3 ,000 acres of coal lands at Isabella, 
Fayette County, Pa., and is equipped for producimg the present annual 
coking coal requirements of Weirton Steel Co., and®ordinarily supplies the 
greater part of such requirements. 

Hanna Iron Ore Co. of Delaware is a holding com y. The properties 
of its subsidiaries, and of other ore companies in which it has a stock in- 
terest, consist of developed and reserve iron ore properties on the Mesabi, 
Cuyuna, Gogebic, Menominee and Marquette Ranges in Minnesota, W is- 
consin and Michigan. Most of these ore properties, in common with the 

practice in the iron ore industry, are held under iron mining leases. 

n the basis of the proportionate ownership of the capital stock of the 
various operating companies by Hanna Iron Ore Co. Delaware, it has 
a reserve estimated at over 100,000,000 tons of ore, with ample capacity for 
producing the present annual iron ore requirements of the company’s iron 
and steel producing subsidiaries, and supplies the bulk of the ore require- 
ments of such subsidiaries. Hanna Iron Co. of Delaware is also engaged 
in buying and selling iron ore. 

Midwest Steel . Owns an undeveloped plant site of approximately 
745 acres on the sourthern shore of Lake Michigan, in Indiana, near Chicago. 

Funded Debt and Capitalization—The funded debt and capitalization of 
the moe! as at Dec. 31, 1938, without giving effect to the issuance and 

e serial 


sale of t % series bonds and notes, was as follows: 
Authorized Outstanding 

lst (coll.) mtge sinking fund bonds. -- ~~~ --- $100,000 ,000 
4 series, due June 1, 1965 $47,000,000 


3% a3 due June 1, Se gE 9,600 ,000 
CE et Reta 6S SA Catddincdecktend 3,000,000 shs. x2,199,822 shs. 
x Includes 1,055 shares held by a subsidiary. In addition, there were 
31,100 shares reserved for issue upon the exercise of options granted to 
i. a loyees of which 200 shares were issued and sold subsequent 
The subsidiaries of the company had outstanding as of Dec. 31, 1938, 
other long-term debt in the amount of $6,147,591, represented by purchase 
money mortgages and contracts, including a deferred obligation of Great 
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Lakes Steel Corp. in the amount of $5,000,000, which is to be discharged 
in connection with the sale of the 3% series bonds and serial notes. 


Earnings for Calendar ears Ee =" 3 . 


937 
i WII...» i Gs anno nied $14,475,603 $25,410,170 $19,604,467 
Deprec., depletion and amortization. 5,487,985 5,272,117 4,844,158 


ines SONI oko. chink cad oc we $8,987,618 $20,138,053 $14,760,309 
Interest on long-term debt_-._-..--- 2,325,966 2,336,160 2 .218 467 

a Before depreciation, depletion, amortization and interest on Tong- 
term debt, but after estimated income taxes. b Before interest on long- 
term debt, but after estimated income taxes. 

The annual interest requirements of the $50,000,000 of 3 % series bonds 
are $1,500,000 and of the $15,000,000 of serial notes are $258,750, or a 
total of $1,758,750. 5 

Description of the 3% Series Bonds—Authorized $50,000,000. Coupon 
bonds in denomination of $i ,000, registerable as to principal only. 

Interest April and Oct. in N. Y. City in such coin or currency of the 
U. 8. of America as at the time of payment is legal tender for public and 
getvate debts. Company will agree to pay the interest without deduction 

or any tax or taxes, not exceeding in the aggregate 5 mills on each dollar 
of the nominal value thereof in any year, which the company may be 
required to withhold or pay with respect to such bonds under any t 
or future law of Pennsylvania, or, if not required to withhold or pay any 
such tax with respect thereto, to reimburse the respective owners of 3% 
series bonds, resident in Pennsylvania, for any State or county persona 
property taxes in Pennsylvania, not exceeding in the aggregate 5 mills on 
each dollar of assessed value thereof in any year, which may be paid with 
respect to such bonds. 

Sinking Fund—$1,250,000 annually, commencing Feb. 21, 1950, and 
payable on Feb. 21 in each year thereafter to and incl. Feb. 21, 1964, at 
option of company either in cash or in 3% series bonds at face amount, 
or partly in cash and partly in bonds. Any cash so paid is to be applied 
by the trustee to the redemption on the succeeding April 1 of 3% series 
bonds by lot on at least 30 days’ notice, at principal amount thereof and 
accrued interest, plus premiums equal to following percentages of such 
principal; 1% if red. before April 1, 1954; or 4% % if red. on or after April 1, 
1954, and before April 1, 1959; or ‘4% if red. on or after April 1, 1959, 
and before April 1, 1961; and without premium if redeemed on or after 
April 1, 1961. Company will agree to pay to the trustee the premium 
and accrued int. on any bonds so redeemed. Company has the right to 
anticipate any sinking fund instalment in whole or in part, but only if 
paid in bonds as above stated. So long as any 3% series bonds are out- 
standing, the company will agree to provide a sinking fund which shall 
be calculated to retire annually not less than 2% of the total maximum 
amount of the bonds of any other series which may be issued. 

Redemption—Bonds redesmable, other than for sinking fund, at any time 
prior to maturity, at election of company, either in whole or in part (but 
in amounts not less than $3,000,000 at any one time, in case of partial 
redemption), upon at least 30 days’ notice, in each case at a redemption 
price eyual to the principal amount thereof and accrued int., plus premiums 
equal to the following percentages of such principal: 4% if red. before 
April 1, 1944; or 3% if red. on or after April 1, 1944, and before April 1, 
1949; or 2% if red. on or after April 1, 1949, and before April 1, 1954; 
or 1% if red. on or after April 1, 1954, and before April 1, 1959; or %% if 
red. on or after April 1, 1959, and before April 1,1964; and thereafter 
without premium. In addition, the trustee shall, at the request of the 
company, apply to the redemption (or purchase at not more than the 
redempiion price) of bonds of any series at the time outstanding, moneys 
received by the trustee under various provisions of the indenture. 

Security—Indentures will constitute a first lien upon the capital stocks 
of the following companies: 

% of Stock 


Shares Pledged Uutstanding 
1,000 ($100 par) 100% 
1,000 (no par) 








Company— 
rE Gia co dine cdawnddacesns 
Gress Laie Béenl Orn... ..< .cccnccee 


Werte Ose O68... ccc menccccccceee ES e Lele Bar) 100% 
Hanna [ron Ore Co. of Delaware-----_-- 1,000 (no par) 100% 
Michigan Steel Corp. (inactive) -------- 1,000 (no par) 100% 
Midwest Steel Corp. (inactive)-----..--al1,250 (no par) 100% 


a Of the 11,250 shares of capital stock of Midwest Steel Corp., Weirton 
Steel Co. presently owns 10,25U shares, subject to the lien of the indentures. 

The indentures will also constitute a first lien upon all of the demand 
mortgage vonds of the following companies: Weirton Steel Co., $41,434,000; 
Great Lakes steel Corp., $50,V00,0U0; Weirton Coal Co., $4,216,000. 

Of the $50 ,00U,000 ot demand mortgage bonds of Great Lakes Steel Corp., 
Weirton Steel Co. presently owns, supject to the lien of the indentures, 
$24,000,000 heretofore transferred to Weirton’ Steel Co. by the company. 

Description vf tne Serial Notes—The serial notes will be payable as to 
principal and interest in N. Y. City, in such coin or currency of the United 
States of America as at the time of payment is legal tender for public and 
private debts. 

Redemptisn—Serial Notes will be redeemable prior to maturity as a whole, 
and any maturity of the serial notes will be redeemable prior to maturity 
as a waole (in inverse order of maturities), at the election of the company 
at any time, at a redemption price equal to the princiapl amount thereof 
and accrued interest thereon to the date fixed for such redemption, plus 
a premium ejual to %% of such principal amount for each year or fraction 
thereof, if any, from the date fixed for such redemption to the April 1 next 
preceding the respective dates of maturity expressed in such serial notes, 
upon not less than 30 days’ published notice. The serial notes are not to 
be secured by a lien. The note indenture will not limit the amount of 
other securities, secured or unsecured, which may hereafter be issued by 
the company. Company will make the same covenants in the note in- 
denture with respect to the declaration of dividends on or the purchase, 
redemption or retirement of its common stock, so long as any of the serial 
notes are outstanding, as are contained in the indentures under which 
the 3% series bonds of the company will be issued. 

Underwriters vf Bonds—Kuhn, Loeb & Co. and Harriman Ripley & Co., 
Inc., $7,200,000 each; White, Weld & Co., $3,600,000; Lee Higginson 
Corp., $2,300,000; Smith, Barney & Co., First Boston Corp., Blyth & 
Co., Inc., Mellon Securities Corp., $2,000,000 each; Kidder, Peabody & 
Co.; Glore, Forgan & Co., Bonbright & Co., Inc., Goldman ,Sachs & Co., 
and Lazard Freres & Co., $1,000,000 each; Dominick & Dominick, Hayden, 
Miller & Co., Hayden, Stone & Co., Stone & Webster and Blodget, Inc., 
Union Securities Corp. and Dean Witter & Co., $500,000 each: W. E. 
Hutton & Co., Ladenburg, Thalmann & Co. and E. H. Rollins & Sons, Inc., 
$400,000 each; A. G. Becker & Co., Inc., Clark, Dodge & Co., Hall- 

en & Co., Hemphill, Noyes & Co. and Shields & Co., $350,000 each: 

. M.-P. Murphy & Co., $300,000; Alex. Brown & Sons, First of Mi n 
Corp., Moore, Leonard & Lynch and Singer, Deane & Scribner, $ , 
each; Curtiss, House & Co., Eastman, Dillon & Co., Hawley, Huller & Co., 
Laurence M. Marks & Co., Merrill, Turben & Co., Mitchell, Herrick & 
Co. and The First Cleveland Corp., $150,000 each; Dillon, Read & Co., 
$3 600,000, and M n Stanley Co., Inc., $5,000,000. 

Underwriters of Serial Notes—Kuhn, Loeb & Co., and Harriman Ripley 
& Co., Inc., $5,100,000 each; White, Weld & Co., $2,550,000; Lee Higgin- 
son Corp., Smith, Barney & Co., First Boston Corp., Kidder, Pea y 
& Co. and Glore, Forgan & Co., $450,000 each. 


Bonds Called— 

Corporation is notifying holders of its first (collateral) mortgage sinking 
fund bonds 4% series, due June 1, 1965, that al] outstanding bonds of this 
issue, aggregating $47,000,000 principal an ount, will be redeemed on June 
26, 1939 at 105% of the principal an ount, plus accrued interest to the 
redemption date. The 4% series bonds should be presented for redemption 
at City Bank Farmers Trust Co., 22 William St., New York City. Holders 
may obtain immediately the full redemption price, with interest to June 26, 
1939, after which date interest will cease to accrue. 


Consolidated Income Account Three Months Ended March 31 





1939 1938 1937 936 

x Profit after costs & exps $5,167,355 $3,200,926 $8,596,725 $4.189,967 
Deprec. and depletion._ 1.519.935 1,248,675 214, 902 .330 
lt cet ak in 600 .282 590 027 599 343 516,301 
Federal income taxes___ 620,470 273,588 1,086,599 394,191 

Net profit__.__...____ $2,426,669 $1,088,636 $5,695,819 $2,377,145 
Shs. cap. stock (par $25) 2,198,967 2,167,877 2,163,277 2.156.977 
Earnings per share____ _ $1.10 $0.50 $2.63 $1.10 


x Includes income from interest and dividends. 
Note—No provision has been made for Federal tax on undistributed 
earnings. —V. 148, p. 2435. 
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Nevada-California Electric Corp. (& Subs.)—LZarnings 














Period End. Feb.28— 1939—Month—1938 1939—12 Mos.—1938 

Operating revenues _____ $430,737 552 498, $5,749,919 
temance...____... 20,761 19,779 ‘ x 
Other oper. expenses _ _ _ 187,883 179,559 2,250,208 2,240,130 

____ Fee erie ange eRe 47 ,743 ¥ ett ’ 
Depreciation ___._____- 52,277 50,014 410 577,525 

Net oper. revenues... $122,072 $163,597 $1,791,880 $2,087,319 
Other income__________ 540 3,964 33,761 93,117 

Gross income__-_____-_ $122,612 $167,560 $1,825,641 $2,180,436 
I 112,783 115,905 1,387,130 1,363,456 
Amort. of debt discount 

and expenses ________ 6,782 6,991 83 ,395 84,401 
Miscell. deductions _____ 1,140 1,406 14,882 15,428 

Net income_________ $1,907 $43 ,259 $340 234 $717,152 
Profits on retirement of 

bonds & debs. (net) - - 3,512 4,910 26,078 74,044 
Other misc. debits and 

credits to surplus (net) Dr3 ,800 Dr8,441 Dr41,373 Dr12,674 

Earned surplus avail. 

for redemp. of bds., 
dividends, &c____-_ $1,619 $39,728 $324 ,939 $778 ,522 
—V. 148, p. 2129. 

Nevada Northern Ry.—Earnings— 

March— 1939 1938 1937 1936 
Gross from railway____- $54,139 $41,471 $56,351 $42,861 
Net from railway______ 23 ,708 15,596 27,318 17,390 
Net after rents________ 15,414 11,605 19,535 12,273 

From Jan. 1— 

Gross from railway ____- 155,934 120,873 160,368 135,061 
Net from railway-----. 71,437 38 ,934 72,351 56,569 
Net after rente_______-_ 48,4 26,555 51,117 42,095 


—V. 148, p. 1967. 


New England Public Service Co.—New Director— 

Robert Braun was elected a director of the company at a special meeting 
of the stockholders held on April 26. 

By-laws of the company were amended to provide that the annual meet- 
ing of the corporation shall be held on the third Wednesday in April of each 
yore aeene of on the last Wednesday in March as in the past.—V. 148, 
p. y 


New Orleans & Northeastern RR.—EZarnings— 


March— 1939 1938 1937 1936 
Gross from railway___-_- $263 ,264 $269 ,644 $298 436 $230,725 
Net from ‘railway __-_-_- 91,801 ), 118,522 75,802 
Net after rents_______- 36,719 27 ,702 61,437 28,195 

From Jan. 1— 

Gross from railway__-_- 703 ,165 698 ,906 813 ,204 623 ,217 
Net from railway___--_- 230,634 166 384 315,804 163 ,124 
Net after rents____.._- 68, 941 167,748 32,627 


—V. 148, p. 2280. 


New Orleans Public Service Inc.—Farnings— 
Period End. Mar. 31— 1939—Month—1938 _ 1939—12 Mos.—1938 














Operating revenues_--__ $1,666,893 $1,587,693 $18,463,863 $18,388,379 
Oper. exps.,incl. taxes._. 1,068,702 1,002,626 12,110,450 12,439,556 
Prop. retire. res. approps 177 ,000 77,000 2,124,000 2,124,000 
Net oper. revenues... $421,191 $408,067 $4,229413 $3,824,823 
Other income (net) __ ~~~ Dr675 767 8,132 15,138 
Gross income_-_-__...-. $420,516 $408,834 $4,237,545 $3,839,961 
Int. on mtge. bonds-_-_- 193,128 201,326 2,381,296 2,440,733 
Other int. and deducts_ _ 18,867 19,778 249,520 264,418 
Int. charged to construct -_.-.-. Cr5.403 Cr46,055 Cr21,478 
Net income_.___.-__- $208,521 $193,133 $1,652,784 $1,156,288 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid___--.. bid sae 544,586 544,586 
ROR. 6 divi cn cncddtbatiitadadilenateankin $1,108,198 $611,702 


x Dividends accumulated and unpaid to March 31, 1939, amounted to 
$2,722,850, after giving effect to a dividend of $1.75 a share on $7 preferred 
stock declared for payment on April 1, 1939. Dividends on this stock are 
cumulative.—V. 148, p. 2280. 


New Orleans Texas & Mexico Ry.—Larnings— 











March— 1939 1938 1937 1936 
Gross from railway__-.--. $258,954 $265,075 $308,900 $193,428 
Net from railway... _-.- 91,451 121,260 161,934 58,882 
es after cae ie ca alieaidee 89,341 119,171 136,955 38,712 

Tromean. i-- 
Gross from railway ----~- 737,204 740,051 901,813 586 464 
Net from railway------ 286,229 331,439 487,075 194,218 
Net after rents__....-- 284,451 327,213 438,037 157,249 
—V. 148, p. 1967. 

New State Ice Co.—Earnings— 

12 Months Ended March 31— 1939 1938 
Is 6 6 oc cectisenccstisb dnidetindia $382 360 $441,168 
Ce A MNO... caacnbiscueee ondashodam 342,525 383 ,455 

Operating income. _-_--_-_---- kcdehacsaen inoue $39,835 $57,713 
ee ee eee oe 1,599 6,009 

Gee IE, Nad p gan dbase cddcwbbe dasaudias $41,435 $63 ,722 
Interest on long-term debt_--_-.._....-.------- 22,303 23 884 
Amort. of debt discount and expense_____...----- 75 2,946 
Taxes assumed on interest... .......- cc cecces-e 276 216 
Wer DE). cnbcadedids bende nahsnoshbabane 588 65 

$15,513 $36,611 


p ee ee ae 
—V. 148, p. 2435. 


New York Ambassador, Inc.—arnings— 

New York Ambassador Hotel in 1938 showed net sales approximately 
equal to those of 1937, and better sales than those for the year 1936. This 
showing was brought about in spite of lower occupancy which averaged 
66% in 1938, against 71% in 1937. Payroll costs and taxes were, of course, 
higher, but savi were made in other expense items and slightly higher 
room rates were obtained. 

This New York hotel is now assessed at $3,900,000 and the peteiont 
problem before the management at the moment is the extremely large tax 
arrea . The property was reorganized in the Federal courts a few years 
ago and the reorganization mits the funding of these arrears thro the 
placing of a first mortgage if such action is deemed proper.—V. 148, p. 739. 


New York Central RR.—Zarnings— 


March— 1939 1938 1937 1936 
Gross from railway -- - - - 637 111 348 $24,202,202 $34,832,708 $29,093,943 


Net from railway ----- 3,898,379 10,233,302 


Net after remte.------- 1,822,066  def36.918 6.284.476 3.398.320 
Grens tema soliwey..... 80,108,165 70,057,954 94,024,618 85,286,164 
Net from railway____-- 17.098.810 10.296:528 24,164: 19'312.358 
Net after rente_.___.-- 4'530.722 def1.798.743 13.183.938 8.775.989 


—V. 148, p. 2280. 


New York Chicago & St. Louis RR.—Earnings— 


March— 1938 1937 1936 
Gross from railway- -- -- $3,506,396 $2,923,459 $4,103.433 $3,364,471 
Net from railway - - - --- 1,096 ,670 679,711 1,561,360 1,183 ,643 
Net after a * eS wae 593 ,676 196,391 957 ,689 739,552 

From Jan. 1— 

Gross from railway- -- - - 9,968,291 8,473,851 11,453,766 9,678,754 
Net from railway - - - - - - 3,009,976 1,879,740 4,201,056 3,308,502 
Net after rents.._..... 1.564,732 459,092 2,462,530 2,015,584 


—V. 148, p. 1967. 
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New York City Omnibus Corp.—Bonds Called— 

A total of $400,000 prior lien bonds, series A, due July 1, 1958, have been 
called for redemption on July 1, at 105 and accrued interest. Payment 
will be made at ~~ Central Hanover Bank & Trust Co., New York City. 
—V. 148, D. 2435. o) 


New York Connecting RR.—Earnings— 











‘March— 1939 1938 __ 1937 1936 
Gross from railway. - $267 ,202 $204 577 $279,403 $234 297 
Net from raiiway------ 207 018 149,874 227 ,897 179,299 
Net after rente........ 164,951 85,687 160,893 09 .663 

From Jan. 1— 2 
Gross from railway--. ~~ 732,999 501,736 751,369 717,302 
Net from railway. ----- 563 ,656 321,306 614,366 570,290 
Net after rente_......- 445,510 137 ,385 432 ,262 68 ,603 

V. 148, p. 1967. 

New York Dock Co.—Larnings— 
{Including New York Dock Trade Facilities Corp.] 

Calendar Years— 1938 1937 1936 1935 
Total revenue. - - - - ..- $3,026,990 $3,169,454 $2,814,568 $2,855,174 
Maintenance. - -.--.---- 331,741 94,2 360 ,090 395, 
Depreciation - - ..------ 269 367 267 914 270,154 268,451 
Other expenses... - - - - 972,862 1,014,798 833 ,950 797 ,344 
LS «inc aa hicnnten « al 721,886 90,115 686 ,633 704,403 

Net oper. income_.._. $731,134 $802 ,382 $663 .740 $689,772 
Other income ---------- 68, 98 ,583 110,632 108,210 

Gross income. _ _.-_ ~~ - $799,783 $900 ,965 $774,372 $797 ,982 
Bond interest _- - -- - - - he 489,400 489,4 489,400 489.400 
Serial gold note interest - 180,359 222 336 241,625 265,293 
Int. on 54% Trade Fa- 

cilities Bldg. mtge_- - - - 88,413 ae \ oe | ee. 
Other deductions. _ - -- - 43 ,959 48,081 140,269 157,109 

ee $2,347 prof$48,105 $96,922 $113,820 


The plan of recapitalization as modified on Dec. 29, 1937, was declared 
operative on March 31, 1938. There were outstanding on Dec. 31, 1938, 
$3,193,450 of new conv. 5% notes due April 1, 1947 and $118,0v0 of cer- 
tificates of deposit which had not then been surrendered. 

At the meeting of stockholders on April 26, 1938, actioin was taken to 
reduce the capital represented by each share of s to $50 and authorize 
the disposition of the resultant capital surplus of $8,500,000. The certifi- 
cate of incorporation his been amended accordingly, and other authorized 
changes have been carried into effect. 


Capital Surplus Dec. 31, 1938 


Capital Surplus, Dec. 31, 1938—-Capit li surplus created by action of the 
stockholders April 26, 1938, $8,500,000; corporate deficit Dee. 31, 1937, 
$1,032,435; loss for year ended Dec. 31, 1938, $2,347; loss on realization of 
non-permanent investments, $209,559; net expenses ng from changes in 
capitalization, $65,207: provision for legal expenses applicible to prior 
years, $20,000; net loss on sale of securities, $4,191; total, $1,333,740; 
deduct: refund of taxes paid in prior years (net) , $31,977; revenue previously 
deferred, $16,581; other adjustments (net), $17,015; bilance, $1,268,166; 
reserve for write-down of non-permanent investments, $2,346,002; nce 
Dec. 31, 1938 (to be retai in part to provide for transfers to capital 
account requi upon exercise of conversion rights of holders of con- 
vertible 5% notes), $4,885,832. 


Earnings for 3 Months Ended March 31 
{Including New York Dock Trade Facilities Corp.) 














Quar. End. Mar. 31— 1939 938 93 1936 
RE $703 ,834 $767,429 $732,218 P 
I. helbwaterenés « « 392,501 433 075 385,145 373,214 
Taxes, interest, &c _ - - - - 352,109 362,199 366,654 371,638 

PURO UN. dct wencecae $40,776 $27 845 $19,581 $60,344 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Asses— $ » Liabitlities— ~ $ 
a Capital assets. ..29,791,173 29,964,596 | Preferred stock... 5,000,000 10,000,000 
Cash on deposit Common stock... 3,500 000 7,000,000 

with trustee.... ...... 5,288| Funded debt_.---. 7,213,450 18,306,200 
Temporary invest. 300,000 3,080,478| Vouch. & payrolls. 99,902 57,224 
Compens. ins. fd.. 81,524 71,249| b Accts. payable_-_ 71,021 44,681 
0 Se ee 467,167 1,260,638) Acerd. Federal and 
Other sec. & invest -__.... 37,076 other taxes _____ 25,552 23,288 
Accts. & notes rec. 169,966 170,275| Acerd. bondint... 203,917 203,917 
Charges accrued. -_ 6,300 13,425| Accrued note int. 41,373 54,588 
Mat’'ls & supplies. 27,548 40,550 | Acerd. other mort- 
Interest accrued... 3,683 6,120} gage interest___ 14,585 193,987 
Special desposits _ _ 19,497 19,497 | Deferred credits... 113,053 187,026 
Prepaid exps. and Reserves......... 314,894 274,830 

deferred charges 80,966 114,860| Capital surplus... 4,885,832  _....- 
N. ¥. Dock Ry.:. 

Current account 276,568 258,718 

Property acct... 258,889 270,235 

Com. cap. stock 300 300 

Gee Gass .sccsee 1,032,435 

WEG « cxsenne 31,483,580 36,345,740' Total... ..-_- 31,483,580 36,345,740 


a After reserve for depreciation of $7,976,660 in 1938 and $7,708,730 in 
1937. b Includes accrued expenses.—V. 148, p. 1967. 


New York & Harlem RR.—New Director— 

W. F. Place has been nominated for election as a director of this company, 
a subsidiary of the New York Central Railroad, at the annual meeting to 
ear aioy 1 Mr. Place is a Vice-President of the New York Central. 
—VvV. _ , 


New York New Haven & Hartford RR.—Earnings— 


Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 
Total operating revenue. $6,772,211 $5,926,447 $19,247,839 $17,020,092 
Net ry. oper.income... a646,671 xal32,126 xal,585,028 x553 462 
c ay deficit afterchgs.. 6b295,228 b1,159,536 b1,242,125 3,597,412 

x Indicates deficit. a The leases of the following companies were rejected 
on dates stated below; but net railway operat income includes the results 
of operations of these properties: Old Colon R., June 2, 1936; Hartford 
& Conn. Western RR., July 31, 1936; Providence Warren & Bristol RR., 
Feb. 11, 1937: Boston & Providence RR. Corp., July 19, 1938. 

b Effective as of those dates no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
Goes jrovisense Warren & Bristol RR. and Boston & Providence RR. 

¢ Before guarantees on separately operated properties.—V. 148, p. 1967. 


New York Ontario & Western Ry.—Earninos— 


March— 1939 1938 1937 1936 
Gross from railway - - _- - $572,562 $523 ,062 $540,777 676,257 
Net from railway... ___ 92,819 18,66: 56,580 116,406 
Net after rents._______ def5,803 def66.747 def24.576 22,778 
e rae sen. i— 

ross from railway_.... 1,727.817 1,558,417 1,668,777 2,281,433 
Net from railway... _-_ 54,347 44,243 243 323 446,512 
Net after rents.__..... def37,240 def204,844  def37,798 210,168 


—V. 148, p. 2280. 
New York Susquehanna & Western RR.—Earnings— 


March— 1939 1938 1937 1936 
Gross from railway... $264,512 $266,300 $323 ,995 $275,232 
Net from railway .- --_- 89,031 96,273 135,500 65,428 
Net after rente._.._._- 20,105 29,482 68,327 19,037 
ges eee tbe 791,56 

Toss m ,562 801,024 879,491 976,125 
Net from railway... -.- 297,739 292,220 327,189 303 ,070 
Net after rents__....__ 79,131 74,573 136,783 164,960 


—V. 148, p. 2435. 


April 29, 1939 
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New York & Queens Electric Light & Power Co.— 


Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 

















tric energy 

es es ER 195,590,029 176,118,579 697,910,170 666,757 ,832 

Onerom sales of electric 

om sales of e 

oe ee $6,878,134 $6,311,446 $24,626,383 $23,304,044 
other oper. revenues _ 122,173 127 ,897 504,388 527 ,244 
: nues_. $7,000,307 $6,439,343 $25,130,771 $23,831,289 
a Operating expenses... 3.618.755 3.308.097 14,615,691 12,709,200 
Depreciation a re 2 545,339 497 ,941 1,748,099 1,979,961 
incl. v. for ’ 
eRe ott inceine tam) _. 1,225,760 1,121,136 4,278,771 4,663,298 
Operating income___. $1,610,452 $1,512,168 $4 488,210 $4 478,829 
Nes oper. ; veRean. a 4,697 3 ,604 26,194 14,176 
Non-oper. rev. deducts - 1,196 3,629 7,608 13,655 
G TER. oo keine $1,613,953 $1,512,144 $4,506,796 $4,479,350 
Beserent on long-terin dt_ 300,000 218,750 1,164,792 875,000 
iy 6) ee Sadao 51,781 31,068 165,740 
Miscel!. int., amort. of é 
debt disc’t & exp., &c_ 9,095 9,876 54,015 39,535 
Net income_-_------- $1,304,858 $1,231,736 $3,256,917 $3,399,075 
Dividends declared on preferred stock - - - - -_ ~~ -- 85,340 60,755 
Bal. avail. for divs. on com. stock_.-__---..-- $3,171,577 $3,338,320 
a ine! maint.expends.of $312,661 $258,359 $1,278,600 $1,048,187 


—V. 147, p. 1651. 


New York Steam Corp.—Earnings— 


Period End. Mar.31— 1939—3 Mos.—1938 
Sales of steam(1,000Ibs.) 4,546,024 4,472,051 
Operating revenues: 


1939—12 Mos.—1938 
10,031,692 10,464,634 

















¥ loo of steam. $4,406,770 $4,368,451 $9,708,510 $10,032,471 
Other ener. revenues _ 2,713 2,925 53 ,004 55,624 
Total oper. revenues... $4,409,483 $4,371,376 $9,761,515 $10,088,094 
opening cmemes.-- aR eee Oe Raa 
D jati osecaeceese , , , ’ 
a 465:792 4701291 1,5911250 1,514,684 
Operating income... $1,468,752 $1,411,314 $1,272,057 $1,589,362 
Wenener. ores... an 22624 72'160 79656 
Non-oper. rev. deducts - 7A71 7 406 32 832 31,867 
Geass taetme......... $1.479.658 $1,426,532 $1,311,385 $1,637,151 
Int..on long-term debi" "244,42 '351;849 °1/425,758 1,409,754 
Int. ys. from assoc. 
-aaa,......... 52,520 35,507 175,734 «127,685 
Miscellaneous interest 365 388 1484 
* t t 
po edie ot ae 24,713 82,601 98,999 
Miscell. deductions... 361 4,900 10:610 16.155 
Set tanenee.......--. $1,167,709 $1,009,176 $384,802 $17,010 
Miscell. reservation of 
b net income. ______.-_- ID) Seca deatones SE. See 
sae $1,017,709 $1,009,176 $534,802 _ ¢$17,010 
a Incls. maint. exps. of. $266,139 $258 ,527 $966,179 $1,048,187 


b Approp. net income for — of bonds or of new property. c Indi- 
cates deficit.—V. 148, p. 1332. 


Norfotk Southern RR.—£arnings— 


March— 1939 1938 1937 6 
Gross from railway. ---- $372 ,830 $360,279 $429,218 $369 ,908 
Net from railway_--_-_-_- 63 ,029 54,949 112,621 72,418 
Ne atver, poate ae 13,181 5,979 55,902 26,787 

rom Jan. 1— 
Gross from railway---- - 980 ,537 942,691 1,082 ,592 1,000 ,252 
Net from railway _- - -_- 82,904 58,016 184,502 135,526 
Net after rents_______- def49,064 def77,555 33 873 19,377 
—V. 148, p. 2436. ° 


Norfolk & Western Ry.—Earnings— 




















Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 
Freight revenues------_- $6,471,750 $5,198,953 $19,614,705 $15,439,443 
Pass., mail & expr. revs. 287 ,032 289,793 808 ,897 817,773 
aes 3 Leg u. | oer = 27 .953 23,517 81,400 75,939 

ncidental and joint fa- 

cility revenue -_-- ~~ -- 46 ,857 38,981 142,727 116,984 

Railway oper. revs... $6,833,593 $5,551,244 $20,647,729 $16,450,139 
Maint. of way & struct _-_ 722.522 742,557 2,052,330 2,112,646 
Maint. of equipment... 1,488,945 1,310,674 4,397,947 3,872,087 
Traffic expense__-_-_-_-_-_- 140,862 139,146 410,186 422,712 
Transportation railline. 1,736,584 1,611,517 5,033,100 4,763,789 
Miscell. operations - - - _- 14,368 14,2 49,33 48,551 
General expenses ______- 164,481 179,641 518,989 532,224 
Transp’n. for investment Cr2,167 Cr451 Cr9 367 Cri 817 

Net ry. oper. revenues $2,567,997 $1,553,879 $8,195,207 $4,699,946 
Railway tax accruals__- 866 ,206 847, 2,842,971 2,861,820 

Railway oper. income. $1,701,791 $706,115 $5,352,236 $1,838,126 
Equipment rents (net)... 187 ,674 131,201 580 938 38 
Joint facility rents (net) - 20,065 13,029 45,604 42,835 

Net ry. oper.income__ $1,869,401 $824,286 $5,887,570 $2,281,674 
Other inc. items (bal.) - - 3,060 59,143 44,546 201 ,443 

Gross income_ -_____-_. $1,872,460 $883.430 $5,932,116 $2,483,117 
Interest on funded debt - 178,417 178,620 35,289 536,103 

Net income. .-~---... $1,694,044 $704,810 $5,396,827 $1,947,013 


—V. 148, p. 1969. 
North Texas Co. (& Subs.)—Earnings— 




















Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 
Operatingrevenues_____ $119,411 $121,379 $1,350,106 $1,412,750 
ik 6 cl oie ada o 33 825 a65 964 745,722 a780,613 
Maintenance. ________- 15,213 19,276 202,049 197,311 
NS Ca oii ois ard Aes 13 .944 al2,883 146,798 a135,425 

Net oper. revenues ___ $26,428 $23 ,526 $255 537 $299,401 
Non-oper. income (net) - 7 4 33 4 

oe oe $26 435 $23 531 $255,570 $299,405 
Retirement accruals ____ 12,918 11,171 137 ,236 

Gross income_______-_ $13,517 $12,359 $118,334 . 
Equipment note interest 1,034 488 5,795 Fuler 

e 

Bal. before bond int __ $12,483 $11,872 $112,538 - igures 
Int. on bonds fixed—3 % 3,442 4,658 43 450 L 

com- 

RS $9,041 $7,214 $69,058 parable 
Sey Ce es ee aemdeoeen 43 258 

Net income after income interest _ _ - - - - - - - $25,800 


a Includes North Texas Co. only from date of incorporation on March 2, 
938.—V. 148, p. 2130. 


Northern Pipe Line Co.—15-Cent Dividend— 

Pe ign have declared a dividend of 15 cents per share on the capital 
8 , 
was paid on 
25 cents on Dec. 1, 1937, and 40 cents on June 1, 1937 


$10, payable June 1 to holders of record May 19. e amount 
Dec. 1 last, and compares with 20 cents pale ame : Pe 
—Vv. .p. 
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North American Co.—Earnings— 
Consolidated Income Statement (Including Subsidiaries) 





12Mos.End.Mar.31— 1939 1938 1937 1936 
Oper. revs.—Electric _ _ $95,330,817 $95,406,490 $92,738,553 $85,655,803 
NG bonecences> 2,874,435 3,215,274 3,086,302 3,384,411 
| Sati Pex es 4.372.742 4,412,329 4,173,101 4,166,179 
Transportation _____- 10,171,669 10,971,507 10,854,997 10,626,885 
CR ih adil pesado 4,030,670 4,542,821 4,869,588 5,039,068 
Miscellaneous_-______ 1,144,186 1,387,417 1,357,053 1,169,074 
Total oper. revs _- _$117,924,518 $119,935,839 $117 079,595 $110,041,420 
Operating expenses ___ __ 43,586,809 44,903,299 42,448,305 40,628,735 
Maintenance. ________- 7,488,284 7,833,679 7,085,153 6,422,197 
Taxes, other than income 
WR un dniietiis «nie 13,741,206 13,301,733 11,872,105 11,849,041 
Prov. for income taxes... 4,878,261 3,898,366 5,170,594 3,425,917 
Prov. for surtax on un- 
distributed income... # -—__-_--- 262,709 291,890 ¥#é...--- 
Approp. for deprec. res. 14,878,037 15,680,255 14,231,927 13,827,806 





Net oper. revenues _ _ $33,351,921 $34,055,797 $35,979,621 $33,887,723 
I a 679,295 798 646 775,765 





TU ibn ds wuaps 5,710,518 5,816,122 5,301,459 4,441,777 
Net profit on mdse. sales 69,887 161,697 246,632 64,493 
Net income from rentals 40,307 29,107 14,495 480 
Other income--._.- ~~. ~~ 193 ,502 238,887 241,044 166,144 

Gross income... -- - - - $40,045,430 $41,100,257 $42,649,739 $39,346,382 
Interest on funded debt. 13,961,528 14,361,321 14,460,927 14,906,538 
Amortization of bond dis- 

count and expense.____ 980,792 858,945 657 ,183 641,833 
Other interest charges.. 223,691 360,156 246, 1889 
Int. during construction. 

chgd. to prop. & plant Cr163,443 Cr231,068 Cr55,409 Cr225,752 
Pref. divs. ofsubs...... 6,870,548 7,421,902 7,888,105 8,305,407 
Minority interests in net 

income of subsidiaries. 1,344,579 1,314,335 1,390,887 1,251,428 
Other deductions _ - _ _ _ - TEMGe. ...scaece -  ainnenis ehh 





Bal. for divs. & surp.. $15,952,733 $17,014,664 $18,061,213 $14,278,040 


Divs. on North American 
preferred stock 2,141,729 1,819,077 1,819,077 1,819,555 





Bal. for common stock 

divs. and surplus___ $13,811,004 $15,195,587 $16,242,136 $12,458,485 

_ Notes—(1) Above figures do not include the results of operations of 
North American Light & Power Co. or Capital Transit Co. (2) The 
provisions for Federal surtax on ‘undistributed income for the 12 months 
ended March 31, 1938, and for the 12 months ended March 31, 1937, were 
made in December of 1937 and 1936 for the respective calendar years. 
No provision has been made for the surtax for the three months ended 
March 31, 1938, and no provision for the three months ended March 31, 
1937, is included for the 12 months ended on that date.—V. 148, p. 2280. 


North Shore Gas Co.—FEarnings— 








Calendar Years— 1938 1937 
Se. 25... noun e en thboneersenate $1,430,334 $1,399,854 
Operating expenses and taxes______._-_-_- Calub ere Re 148 = 1,278,737 

IN 5a os 5h beey ed sce eannnnee $164,186 $121,117 
pda caneehnkanaed 70,722 65,510 

lik tdi tingim bee eas eh $234,909 $186,627 
Interest on long-term debt. - -- -- _---- veers 199,377 201,839 
Amortization of debt discount and expense __-__ __ 30,317 31,088 
Other interest charges _____......----- . vane 1,767 1 Boe 

penielanaend $24 


Miscellaneous income deductions _ _ _ _ - ~~~ - - yt 





IS outs obs sv emanate eek atta tin bi $3,448 loss$49,024 
Note—The published income account for 1937 is restated above to con- 
form with the classifications of the uniform system of accounts bed 
by the Illinois Commerce Commission effective Jan. 1, 1938. The net loss 
for 1937 is affected 4 to the extent of $2,551, being the profit on bonds 
retired, which, under the new classification, is credited directly to surplus. 


Balance Sheet Dec. 31 


1938 1937 1938 1937 
_ Assets— $ $s Liabtlities— $s * 
Fixed capital... _. 9,942,156 9,927,907|7% cum. pref. stk. 
Investments -____ 1,601,927 1,641,908 ($100 par)..-.. 2,795,600 2,795,600 
Cash... .......-.. 158,334 65,913| Common stk. ($25 
Notes receivable.. _____. 262 Siicesaskes< 3,000,000 3,000,000 
Accts. rec., less res 282,562 320,711] Cap. stk. subscrib. 330 330 


90,773 | Jt. lst mtge. bds_. 4,913,000 5,027,000 


Mat'ls & supplies. 94,719 








Other assets ___._- 71,546 122,436 | Accounts payable. 101,067 106,274 

Deferred charges __ 183,484 212,998 | Consumers’ meter 

deposits... .... 30,954 31,519 

Accrued taxes. __. 57,689 85,718 

Accrued interest _ . 14,779 14,178 

Misc. curr. liabs__ 692 692 

PU ERekeckces 1,115,177 1,027,775 

Misc. unadj. cred_ 29,302 28,772 

Earned surplus... 276,137 265,050 

Total. __.._...12,334,729 12,382,910 We wAxdused 12,334,729 12,382,910 

—V. 147, p. 276. 

Northern Alabama Ry.— Earnings— 

_ March— 1939 1938 1937 1936 
Gross from railway - - _- - $56,982 $48,850 $85,655 $65 433 
Net from railway --. - - - 20,388 18,424 48,603 29,969 
Net after rents___.___- 5,828 133 30,364 13 ,567 
Ph thm 169,¢ 148.34 
3ross from railway - . - 19 077 8.348 216,586 185,595 
Net from railway...___ 71,023 52.761 104:676 84,275 
Net after rents_______~ 28,621 def3 ,417 54,208 35,878 


—V. 148, p. 1969. 
Northern States Power Co. (Del.) (& Subs.)—Zarnings 





Years Ended Jan. 3i— 1939 1938 
ee. nn oben adn ie ewe $35,737,114 $35,818,446 
SE SEDs S = ona nahcsueusssapahhbbesed .733,162 14,396,849 
ROOD... .'> s awicudndpebbnbousd -767,180 1,509,620 
Aprop. for retirement reserve & depreciation __-__ 3,093 ,157 2,881,031 
Taxes... = inlining aw pene cen estasthestahanaieds tele eertntah 865,327 4,597,688 
Prov. for Fed. & State income taxes____....-. _- 1,342,924 422,383 

 EPOCERG. « cdcccsascacddeabnoont $10,935,363 $12,0 f 
Rent from leased pro Ps anwntina dh dupe intituamat ,169 _ Bo a78 
Merchandise and jobbing (net)____....-----__-- Dr57 ,624 Dr34,978 
NS are ty 6,477 5,926 


SD . « « pbb die dmniadenseemmwaia 1,084 


Gross income _.-__-__-.- Se en eee $10,968,469 $12,071,297 
Interest on long-term debt___.._.______. 3,820,168 884 
Amort. of debt discount and expense... ___._..--.. 





662,580 660,926 








Other interest (nmet)...__._______- PUR eR Cr14,060 Cr3.130 
Amortization of sundry fixed assets_-.....-.._--- 41,843 41,843 
Miscellaneous deductions- _- ~~~. -.-------------- 140,403 77,648 
FE Se Se pes ee oe ee ee 6,317,535 F 
“oo Fest. aoe, RS pe + Ah psc : Ming ered 
. ‘ower Co. (Minn.) held by public--_-_-- 375,000 191, 
Div. on pref. stock of Northern States Power Co. stoscenad 
CUT PRON MUD cs « bid Suid oe daed olnbdecéden Sees «> Bases. 
Minority interest in net income of sub. companies. 25,845 59,090 
ay ee Pe Pee ieee, oe! $4,690,564 $6,203,369 


Notes—(1) Northern States Power Co. (Minn.) made no provision for 
Federal and State income taxes for the year 1937, as it claimed as a de- 
duction in its income tax returns for that year unamortized discount and 
expense and redemption premiums and expense and duplicate interest 
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, Subsidiaries of 


2599 


applicable to bonds redeemed during the year 1937, which deduction re- 
sulted in no taxable income for that year. 

(2) Net mae Feng my shown in the financial reports of the com- 

nies has been uced by the amount of $26,763 for the year ended Jan. 

1, 1938 as a result of app ying there against the amounts included for that 
— in the <epomnene of expired debt discount and expense less minority 
nterest applicable thereto charged to surplus in 1938. 

Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended April 15, 1939, totaled 26,062,066 kilowatt-hours, an increase of 8.4% 
compared with the corresponding week last year. 

Electric output of the Northern States Power Co. system for the week 
ended April 22, 1939, totaled 26,348,663 kwh., an increase of 6.8% com- 
pared with the corresponding week last year.—V. 148, p. 2437. 


Northern Pacific Ry.—Earnings— 


March— 1939 1938 1937 1936 
Gross from railway - - - -- $4,581,040 $4,239,032 $5,522,566 $4,586,590 
Net from railway - -- --- 382,674 471,31 1,263 ,486 804,063 
Net after rents_.._.__- 108,408 209,175 1.072,244 568,807 
From Jan. 1— 
Gross from railway. -- 12,524,928 11,487,046 14,588,642 12,173,431 
980,932 424,166 2,123,321 817,978 


Net from railway _-_---- 


Net after rents._---__- 165,886 def350,262 1,535,881 295,054 
=V. 148, p. 2437. 


ee er 
Northern States Power Co. (Minn.) (& Subs.)—JZarns. 











Year Ended Jan. 31— 1939 1938 
CRE GER, «oo odd ub cowneteeieeus dees $35,737,113 $35,818,446 
Cn CE, sé hn ncosndotdilwadacensdader 13,608,540 14,314,595 
a. Ste bE nnn din adin canes 1,767,1 1,509,620 
Appropriation for retirement res. & depreciation... 3,093,157 2,881,031 

| RSET eR OE Be set iRE 824,185 4, ,067 
Provision for Federal and State income taxes - - ~ - - - 1,258,924 309,083 

Net operating income_-____...________..-----$11,185,126 $12,244,051 
Rent from leased property --—-_--_. ; hee 83,169 89,473 
Merchandising and jobbing (net) Dr 57,624 Dr34,978 
Ge re i Sea dwee 6,4 5,92 











Miscellaneous income. -__ _-____ _- Sous exeabeden Se hh eee 
in 8 a eee $11,218,232 $12,304,472 
Interest on long-term debt.............-------- 3,820,168 3,944,498 
Amortization of debt discount and expense - - - - - - of 660 ,926 
CO SOGOU CD «nn Rdaiinks cocceccacoéccuccece | COR Cr3 155 
Amortization of sundry fixed assets. _______---.-- 41,843 41,843 
Miscellaneous deductions. ..............--.----- 140,403 77,648 
I a oe cient nian a nhs Dhak » nus by idiiniie $6,567,421 $7,582,711 
Dividends on qesures stock of Northern States 
i. ke Ef a re eee te eaeeee 
Minority int. in net inc. of subsidiary companies - - - 25,845 59,090 
Net income ------- pbvicanendstedccaedeie $6,315,451 $7,523,621 


Notes—(1) For comparative purposes the figures prior to Jan. 2, 1938 
included in the year ended Jan. 31, 1938 figures above have been adjusted 
to include the income accounts of Northern States Power Co. (Wis.) and 
subsidiary com ies and Midland Public Service Co. which became 
orthern States Power Co. (Minn.) effective as of Jan. 2, 
1938. (2) Northern States Power Co. (Minn.) made no provisions for 
Federal and State income taxes for the year 1937, as it claimed as a de- 
duction in its income tax returns for that year unamortized discount and 
expense and redemption premiums and expense and caren interest 
applicable to bonds redeemed during the year 1937, which deduction resulted 
in no taxable income for that year. (3) Net income previously shown in 
the financial re of the companies has been reduced by the amount 
of $26,763 for the year ended Jan. 31, 1938 as a result of applying there 
against the amounts included for that period in the adjustment of expired 
debt discount and ex less minority interest applicable thereto charged 
to surplus in 1938.—V. 148, p. 2437. 


Northwest Air Lines, Inc.—RFC Loan Authorized— 
" The Civil Aeronautics Authority authorized the company April 21 to 
borrow 80,000 from the Reconstruction Finance Corporation for use 
toward the purchase of new equipment costing $857 ,900. 

The equipment will include 6 Douglas 2] passenger planes costing $120,000 
=e 6 engines costing $12,300 each, various spare parts and radio 
equipment. 

The loan application is the first of its kind to be acted on by the CAA. 
The equipment will serve as security for the loan, which is to be repaid at 
the rate of $12,400 monthly, starting in 6 months.—V. 148, p. 591. 

, —— a ° ——a 
Northwestern Bell Telephone Co.—Zarnings— 
1939—3 Mos.—1938 























Period End. Mar.31— _1939—-Month—-1938 
Operating revenues. - - - - $2,887,439 $2,788,964 $8,459,253 $8,163,742 
Uncollectible oper. rev- - 5,739 11,088 23 300 34,011 

Operating revenues... $2,881,700 $2,777,876 $8,435,953 $8,129,731 
Operating expenses. - -- - 1,973,779 1,986,896 5,801,364 5,832, 

Net oper. revenues... $907,921 $790,980 $2,634,589 $2,297,258 
Operating taxes_....-.- 389,269 369,179 1,163,241 1,113,902 

Net oper. income._.- $518,652 $421,801 $1,471,348 $1,183,356 
Net income... ......-- 481,179 388 ,464 1,334,543 1,070,273 
—V. 148, p. 1970. 

Norwich Pharmacal Co.—Earnings— 

3 Months Ended March 31— 1939 1938 
Net profit after all charges incl. prov. forinc. taxes $165,785 $136,275 
—V. 148, p. 1486. 

Ohio Edison Co.—Earnings— 

Years End. Dec. 31— 1938 1937 1936 1935 
Gross earnings... - ~~ - -- $18,564,836 $19,701,471 $17,785,487 $15,942,175 
Oper. exps., incl. main- 

tenance and taxes._.. 9,033,619 9,460,919 8,588,476 7,090,473 
Prov. for depreciation... 2,400,000 ‘ 000 =1,500,000 1,350,000 
Fixed charges... -.---- 3,429,236 3,232,377 3,511,429 4,049,650 

Net income. ---.----- $3,701,982 $4,733,175 $4,185,582 $3,452,051 
Preferred dividends.._.. 1,866,923 ig 92. 1,866,923 1,866,882 
Common dividends - - - -. 1,149,536 2,011,688 287 ,384 718,400 

Balance Sheet as at Dec. 31 
1938 1937 1938 1937 

Assets— 3 ~ Liabilities— $s $s 
Util. plant, incl. b Pref. stock— 

intangibles __.121,598,434 119,931,109 $5 series... _- 136,700 136,700 
Invests. in secs. $6 series. ____ 19,874,700 19,874,700 

of various cos., $6.60 series... 2,349,800 2,349,800 

| SES 405,767 416,509 $7 series.___- 6,900 ,400 6,900,400 
Sink. fund and $7.20 series _ - 409,600 409,600 
epec. deposits 3,557,667 5,991,805| b Com. stk. (1,- 
Debt disc. & exp 5,450,239 5,754,766 436,920 she.). 14,499,200 14,499,200 
Def'd charges & Long-term debt. 78,685,000 78,839,000 
prepaid accts 511,619 642,232] Deferred credits ae tesaum 
Cash & working Accts. payable. 593,707 941,919 
i. ccanea 1,748,761 928 ,353| Accrued taxee_. 2,330,064 1,741,031 
Market. securs. 6,400,551 2,700,000 | Acer. int. & pref. 
Accounts, notes divs. payable. 565,102 408 ,737 
&int.receiv.. 2,459,339 3,299,210) Mise. curr. liab. 59,280 29,681 
Due from affil. Cust.dep.,&ce-. 0515,556 800 ,423 
Geenpeehes 2... -  neccee 168,027 | Reserves .....-.- 11,369,498 10,124,777 
Mat’'ls &suppl’s 1,396,564 1,657,999; Contrib. in aid of 
' construction 14,348 11,991 
CUPS. 6s ccacs 5,124,408 4,422,053 
Tess coss« 143,528,937 141,490,012 BUG. 66 e6e5 143,528,937 141,490,012 





a Customers deposits only. b Stock without par value. 























Financial 


Earnings for Month of March and 12 Mos. March 
Period End. Mar.31— _1939—Month—1938 1939-12 Mos.—1938 
Gross revenue___..---- $1,654,464 $1,582.712 $18,766,882 $19,459,251 
7/6,458 774,908 9 205 262 


2600 











Oper. expenses & taxes_ ’ ’ ’ d ¥ 
Provision for deprec- --- 200.000 200,000 2,400,000 -400,000 
Gross income. ------- $678,006 $607,805 $7,354,676 $7,622.988 
Int. & other fixed chgs_- 289,445 285,121 3,444,049 3,224,778 
Net income. -------- $388 ,560 $322,683 $3,910,628 $4,398,210 
Dividends on pref. stock 155,577 155,577 ~=1,866,923 1,866,923 
Ee ee $167,106 $2,043,705 $2,531,287 
—vV. 148, p. 1970. 

Northwestern Pacific RR.—Zarnings— 

March— 1939 1938 1937 1936 
Gross from railway ----- $251,168 $147,080 $314,203 $264,757 
Net from railway------ def28,787 def139,198 21,406 9, 
Nes atter rents Soa CRT def56,747 def166,150 def2,439 def8,879 

rom Jan. 1— 
Gross from railway ----- 654,813 493,810 868,234 783 302 
Net from railway ------ def127,826 def364,118 25,060 it's j 
Net after rents__-.---- def205,385 def448,342 def49,Cul def35,369 
—V. 148, p. 1970. 

Oklahoma City-Ada-Atoka Ry.—EZarnings— 

March— 1939 1938 1937 1936 
Gross from railway --.-- $27,974 $37,271 $48 ,699 $55,971 
Net from railway._.-.-- 6,118 11,679 19,76 33,905 
Net after rents._._._-- def 1,058 2,515 10,326 25,106 

From Jan. 1— 

Gross from railway ---.-~- 85,553 114,269 122,373 131,176 
Net from railway. ----- 22,598 44,79! 41,953 76,049 
Net after rents._...--- 1,601 19,310 14,019 57,897 
—V. 148, p. 1970. 

Oklahoma Gas & Electric Co.—Farnings— 

Years Ended Feb. 28— 1939 1938 
SEE. os 66 oncswcocsncsnvssesesaons $13,267,138 $13,252,565 
mn Dt ct abctnnénaveebeanabade 4,759,245 4,849,239 

ii, sneer dsb sieianae 855,712 1,300 
Appropri: tion for retirement reserve____.____. ~~ 1,300,000 1,200,000 
Amortization of limited-term electric investments _ 19,19 19,181 

TEES Ay a EE TRE EE EE TEE LE AE PE Re elle 442,859 1,393 432 
Provision for Federal and State income taxes______ * 417 ,833 





ne... sc skann onde eeeak ua 


$4,424,290 $4,591,580 
SR EN SSR A a 22,694 3,321 








a a es $4,446,984 $4,594,901 
es eo neonmesbekneba 1,671,856 1,687 ,682 
Amort. of debt discount. and expense______._._--- 268,519 270,362 
I A aes te whe waka mentee & orev 73,591 28,140 
Miscellaneous deductions. _.__...............--- 38,680 41,503 

EE Si dackebidbunpusenubnandean’ $2,394,338 $2,567,214 


—V. 148, p. 2281. 
Old Colony RR.—Being Confiscated— 


First results of an investigation of the road's situation by Prof. William 
J. Cunningham of Harvard University indicate very plainly that the com- 
muting and other passenger business of the road, Fnac A in the Boston 
area, “‘is incurring large deficits which are rapidly consuming and confis- 
cating the Old Colony estate,’’ declares the protective committee of the 
shareholders of the company, in a report to holders of certificates of deposit, 
signed by Craig B. Haines, Secretary. 

Professor Cunningham's study (which makes use of the egation 
method adopted by the New Haven trustees and approved by the Interstate 
Commerce Commission), so far as presently available, indicates: 

(1) That the properties owned by Old Colony are currently being oper- 
ated at losses in excess of $2,000,000 a year. 

(2) That with a moderate volume of traffic the Old Colony realizes an 
operating profit from freight business but that its passenger operations are 
highly unprofitable and account for substantially all its losses. 

(3) That by far the largest losses are incurred in the heavy commuting 
passenger business in the region close to Boston. 

Pale rae says the committee, ‘‘a continuance of this commuting 
traffic with its attendant losses will soon confiscate the whole Old Colony 
at dD leaving nothing for stockholders or bondholders. 

“The difficulties attendant upon the elimination of these passenger losses 
eat, as has been shown by the resistance by communities affected 
and by public authorities to the efforts of the Old Colony trustees to curtail 
even the least passenger service. There has been no adequate public 
pee pape of the facts (1) that the properties of Old Colony are being 
rapidly confiscated and (2) that the further operation of passenger service, 
made unprofitable by highway competition, threatened the continuance 
of essential freight service in southeastern Massachusetts. 

“It cannot be emphasized too strongly that the — interest requires 
that the communities served by Old Colony and public authorities rec ize 
that nger operations cannot long be continued on their present is 
by Old Colony—and that, if the public demands its present ee 
service, it must be prepared to pay for it in the form of public subsidy, 
public operation, coordination of rail facilities with rapid transit operation, 
or in some other manner. Attempts to meet the problem should not be 
confined to the various groups of security holders and to the trustees, but 
~ undertaken vigorously and immediately by public authorities 
as i 

Pointing out that operating losses of Old Colony are being borne by the 
New Haven and thus constitute prior liens against the Old Colony estate, 
the committee says that the situation of Old Colony in the reorganization 
is and will be greatly affected by such heavy losses incurred in its passenger 
service. ‘ 

“A new plan for the reorganization of Old Colony,” the protective com- 
mittee states, ‘‘is now in process of formulation by the plan committee of 
the Old Colony directors. The protective committee has been making and 
will continue to make every effort to obtain recognition of the interests of 
the stockholders in that plan, or, if that is not possible. it proposes to file 
a plan of its own, which will seek as full recognition of stockholders’ interests 
as is feasible.""—V. 148, p. 741. 


Pacific American Fisheries, Inc.—T70 Vote on Loan— 
Stockholders at their annual meeting on May 4 will consider ratifying and 
approving a loan al ,000 ,000 from the Seattle-First National Bank, under 
., eg ty Le Bet wera Re ge participation, —_ . 2 
edging co s salmon pack an arising m the 
sale thereof.—V. 148. D. 1653. . ” 


Panhandle Eastern Pipe Line Co.—Consolidated Balance 
Sheet March 31— 


are 











1939 1938 1939 1938 

Assets— $ x Liabilities— x 
Prop., plant & eq_58,569,441 58,226,896 | c Common stock__18,216,300 18,216,300 
a Intangibles_-___ . 2,585,293 2,909,003] Cl. A pref. stock__10,000,000 10,000,000 
Kien th tas egheti> om 1,645,264 1,307,731| Cl. B pref. stock__ 1,000,000 1,000,000 
Accts. & notes rec. 1,059,996 616,881 | Ser. A 4% bonds__23,014,000 23,500,000 
Mat’l & supplies_. 168,286 226,261 | Bank loans_______ 1,000,000 3,400,000 
Non-curr. notes & IER. nidnwsidk. _ wommeictl 74,594 
accts. receivable 228,400 213,098 | Accounts payable. 156,185 219,102 
Special deposits ___ 21,213 63,199| Pref. divs.declared 165,000 165,000 
Prepaid accts., &c., Accrued taxes.__.. 1,260,876 940,548 
deferred charges 129,672 141,155] Accrued interest __ 82,865 88,044 
Debt disct. & exp. 2,774,889 3,093,359] Deferred liabilities 93,378 114,272 
b Res. for depl.,&c 6,247,961 4,526,151 
Other reserves._... 532,565 190,165 
iccnssoade 5,413,323 4,363,402 
WES as caee ke 67,182,452 66,797,580 SS Ae 67,182,452 66,797,580 
a Representing gas sale and purchase contracts, &c. b For renewals: 


replacements, retirements and amortization (other than amortization of 
gas sales and contracts). ec Represented by 728.652 (no par shs.) . 
me statement for the 12 months ended March 31 was published 


The inco 
n V. 148, p. 2440 


Chronicle April 29, 1939 


To Pay 50-Cent Dividend— 

Directors on April 20 declared a dividend of 50 cents per share on the 
common stock, payable May 4 to holders of record April 19. A dividend 
of $1.50 was paid on Dec. 21, last, and one of 75 cents was paid on July 21, 
1938.—V. 148, p. 2446. 


Paraffine Companies, Inc.—New Directors— 

Election of three well known business leaders to the board of this com- 
pany, with the placement of Richard Hilliard, Robert Watt Miller and 
Silas H. Palmer as directors was announced at the recent meeting of the 
directorate by President W. H. we. 

The new members succeed 8S. W. Forsman, W. D. K. Gibson and C. E. 
Green, all deceased.—V. 148, p. 1971. 


Paramount Broadway Corp.—Personnel— 

Company advises us that the vacancies omnes directors and officers 
of this corporation have now been filled and that a complete list of the 
directors and officers is as follows: 

Directors—Neil F. Agnew, Barney Balaban, Leonard H. Goldenson, 
M. F. Gowthrope, Peter Grimm, Austin C. Keough, David H. Knott and 
E. Paul Phillips. : < 

Officers—Barney, Balaban, President; M. F. Gowthrope, Vice-President 
and Treasurer; Norman Collyer, Secretary; Edward A. Brown, Assistant 
Treasurer, and Arthur Israel, Jr., Assistant Secretary.—V. 148, p. 1817. 


Paramount Pictures, Inc.—To Build $12,000,000 Studio 

Plans for the erection of a new studio with 26 sound stages eventually on 
a 150 acre tract of land acquired in Los Angeles away from the present site 
in Hollywood to cost $12,000,000 were announced on April 21 by Barney 
Balaban, President of the company just prior to his departure for the 
East. No new financing is contemplated in connection with plans for the 
new studio which will centralize all of Paramount's activities on a plot of 
ground one mile long and 144 miles wide, Mr. Balaban added. The new 
plant will be known as Paramount City. 

In addition to eventual construction of 26 sound stages which will radiate 
fanwise, the new location, part of which is rolling hills, affords ample facilities 
for filming many types of outdoor scenes. Permanent street sets will be 
erected, while a reservoir with a four acre surface will facilitate outdoor 
water scenes. 

Paramount management has been making surveys looking toward the 
new plant to replace its present facilities in the heart of a business section 
for nearly two years. New plant will be the largest and most modern of 
any on the West Coast. Ground breaking will take place, according to 
Paramount officials, as soon as further engineering details are worked out. 
—V. 148, p. 1817. 


Paris-Orleans RR.—Bonds Called— 

Compagnie du Chemin de Fer de Paris a Orleans (Paris-Orleans RR. Co.) 
is notifying holders of its 6% bonds, foreign series, due Dec. 1, 1956 that 
Frs. 600,000 principal amount of bonds of this issue have been drawn 
for redemption at their principal amount on June 1, 1939. The principal 
amount of the drawn bonds will oo pores? on and after June 1, 1939, upon 

resentation and surrender at the office of J. P. Morgan & Co., by check in 

‘rench francs on Paris or, at the request of the holder, at the dollar equiva- 
lent of the franc amount of the bond on the basis of J. P. Morgan & Co.’s 
buying rate of exchange on Paris at the time of presentation. Interest on 
these drawn bonds will cease on June 1, 1939. The company calls attention 
to the fact that on April 20, 1939. certain bonds previously called for 
redemption had not been presented for payment.—-V. 148, p. 1179. 


Pathe Film Corp.—Not Trying to Sell Film Unit Stock 


to du Pont—New Directors— 

The corporation has no negotiations under way with E. I. du Pont 
de Nemours & Co. at present for sale of Pathe’s du Pont Film Manufactur- 
ing Co. stock, President Briggs told stockholders at the annual meeting. 

e said earnings of du Pont Film in the first two months of this year 
were $155,707, against about $116,000 last year. This company has de- 
clared one dividend of $10 a share so far this year. 

Mr. Briggs said the new laboratory company made a profit in March 
and he expected it to show a profit for this year. A dividend might be 
declared on this stock some time this year, he said. 

Allen P. Kirby and Kenneth M. Young have been elected additional 
directors of Pathe Film. 


New Directors— 

O. H. Briggs, President of the corporation, said at the recent annual 
meeting of stockholders that the company had no negotiations under 
way with E. 1. du Pont de Nemours & Co. looking to the sale of a 
minority interest in the du Pont Film Mfg. Corp. Earnings of the latter 
company were $155,707 in the first two months of 1939, against $116.000 
in the 1938 period, and one dividend of $10 a share has been declared so 
far in 1939. Mr. Briggs said the new laboratories company had made a 
profit in March and expected to show a profit for the year. Allen P. Kirby 
and Kenneth isi Young were elected additional directors of Pathe Film. 
—V. 148, p. 2131. 


Pennroad Corp.— Voting Trust Expires May 1— 

The voting trust agreement under which all the shares of common stock 
of the corporation are deposited will expire by limitation on May 1. No 
voting trust certificates will be issued after April 30, 1939. 

Pursuant to the terms of the voting trust agreement, certificates for 
shares of common stock (par $1 each) wil: be delivered on and after May 1 
to the owners of voting trust certificates upon surrender thereof to C. Bid- 
lingmeyer, agent, voting trustees, 1400 Delaware Trust Building, Wil- 
mington, Del. 

Voting trust certificates may be exchanged for common stock certifi- 
cates by sending them to the agent accompanied by letter of transmittal. 

For the convenience of banks, brokers and others in the City of New 
York, the transfer agent of the Pennroad Corp., 1434 Hudson Terminal 
Building, 30 Church St., New York, will accept voti trust certificates 
prenensed at that office for forwarding to the agent of the voting trustees 
fie San pom. Del., at which office all exchanges will be made.—V. 

:_. R 


Pennsylvania Coal & Coke Corp. (& Subs.)—Earnings 
Period End. Mar. 31— 1939—3 Mos.—1938 § 1939—12 Mos.—1938 











Gross earnings_-______- $1,138,707 $1,031,066 $4,057,441 $3,890,258 
a Oper. exp. & taxes... 1,190,742 1,107,401 4,353,520 4,215,598 
Sa a $52,035 $76,335 $296,078 $325,340 
Divs. from allied cos__ 5,4 10,516 14,152 48,938 
Sundry income. - - - - --- 8,518 7.790 26,652 28,199 
hh maine éanne $38,117 $58,029 $255,274 $248,204 
Charges to income - - - -_ - 1, 1,529 2,255 4,715 
Net loss (before Fed- 
eral income taxes) _ _ $39,120 $59,559 $257,530 $252,919 
a Incl. depl. & deprec_ 24,242 19,658 82,853 80,320 


—V. 148, p. 2282. 


Pennsylvania Glass Sand Corp.—Larnings— 


3 Months Ended March 31— 1939 1938 1937 
ih I MEE Gon a ruck intinwabeibe ee $120,690 $70,913 $175,264 
x After depreciation, depletion, interest and Federal income taxes, but 
before surtax on undistributed profits.—V. 148, p. 1971. 


Pennsylvania Power & Light Co.—Refunding Contem- 
plated— 


The company is reported contemplating the filing with the Securities and 
Exchange Commission in the near future of a refunding issue ageregating 
around $135,000,000. Proceeds will be used to retire $121,000,000 mort- 
debt of the company and $10,000,000 debentures held by Lehigh 

wer Securities. Balance will be applied toward premium payments on 
the securities to be called. Smith, Barney & Co., First Boston C ., Bon- 
bright & Co. and Dillon. Read & Co. are expected to be the principal under- 
writers.—V. 148, p. 2282. 

Pennsylvania Sugar Co.—New President— 

. Hoodless, Executive Vice-President of the company, was on 
April 20 elected President su the late John H. McCarthy. Samu 
F. Houston, President of the Real Estate Trust Co. of Philadelphia, was 
elected Chairman of the Board.—V. 147, p. 752. 
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Pennsylvania RR. Regional System—ELarnings— 
[Excluding Long Island RR. and Baltimore & Eastern RR.] 


Period End. Mar. 31— Ne Py EX 1939—3 Mos.—1938 
Railway oper. revenues_$33 395,616 $28,986,428 $95,905,615 $83,094,026 
Railway oper. expenses. 24,672,705 21,581,981 72,118,538 65,231,620 


Net rev. from ry. oper. $8. 722,911 7. 404, 487 633. 787,077 $17,862, Age 





Railway taxes_________ 2,353,400 2,201 6.054. 663, 
Unemployment ins.taxes 469,930 415,146 1,374,553 1,274,729 
Railroad retire. taxes___ 425,973 380,047 1,227,513 1,150, 
Equip. rents—Dr. bal__ 334,781 577.373 1,043,983 1,675,805 
Jt. facil. rents—Dr. bal_ 171,929 150,332 445,693 436 387 





Net ry. oper.income__ $4,966,898 $3,680,211 $13,641,135 $7,661,975 
~~ of Company Only 


March— 939 1938 1937 1936 
Gross from railway -__-_-_ $33. 320, 958 $28,918,609 $40,706,521 $31,252,047 
Net from railway_____- 8,741,072 7,.418,1 10,772,096 7,472,983 


4,994,301 3,702,346 7,324,316 3,750,493 
95,690,220 82,904,131 114,698,370 97,769,028 


Net after rents________ 
From Jan. 1— 
Gross from railway _-_-__- 











Net from railway ____-_- 23.847. 945 17,903,710 27,351,004 22,555,231 
Net after rents_______-_ 13,728,714 7,727,193 17,873,211 13,719,190 
—V. 148, p. 1972. 

Pennsylvania Reading Seashore ene? <bean 
March— 1939 1938 1937 1936 
Gross from railway - - - - - $352,346 $342,812 $439. 365 $344,323 
Net from railway. ----- def95,670 def96,732 3,180 def78,138 
Net aster age > ‘ei ae ob pi def236,016 def235,257 aeflzo" 357 def220,616 

rom Jan. 1— 
Gross from railway ----.- 1,028,179 957 ,592 163,590 1,154,742 
Net from ed ha niaatad def245,890 def317,114 anti79. 270 antiae. 108 
Net after rents._..._.. def647,575 def706,089 def603,064 def551,920 
—V. 148, p. 1971. 

Pennsylvania Water Co.—Earnings— 

Calendar Years— x1938 1937 
Ce SO, eg... dee ene $857 ,332 $852,611 
Operating, maintenance, admin. & gen. expenses __ 419,878 431,147 

Net revenue from operations _-_-_-.____.-.---- $437 ,454 $421,464 
Non-operating revenues (net)_-...--...-------- 4,147 5,688 

asc es | eb ceuieine sa $441,601 $427,152 
Se OO ar ee eae eo ee 85,914 97,039 
Provision for peeperty retirements & replacements 145,702 142,462 
Provision for Federal & Pennsylvania income taxes 34,1 36, 

I a ea a eel es la $175,884 $151,650 
Dividends ; paid Dalia Dbtiv tise Ska dt be dlbiele ee ans 93,768 156,280 


x Following the > ee on ans Public Utility Law enacted in 1937, 
the company as of Jan. ed its method of billing consumers. 
As a result, the income rm. » aA 19 8 is stated at approximately $51,000 
greater than the actual income applicable to,that _—s said amount repre- 
senting 1938 billings of water consumption in 1937 


Balance Sheet Dec. 31 








Assets— 1938 1937 Liabilities — 1938 1937 
Property & plant_$7,271,856 $7,055,867 | Long-term indebt $2,238,000 $2,238,000 
Investinents _____ 5,585 5,585, Accounts payable 
ee 45,017 224,526 to vendors __-___ 9,054 12,208 
Ace’ts receivable - 61,786 85,382| Dividends payable -____- 62,512 
Unbilled wat. serv. Glee. WS bannes Accrued taxes____ 61,437 56,494 
Invent’y of mal'ts, Acer. int. on long- 

supplies & tools - 144,381 147,755 term indebt____ 32,637 32,637 
Other assets ___ 23,717 41,729| Other acer’d items 
Def'd charges to & cur. liabilities 10,999 10,039 

future opera'ns. 378,577 373,432 | Notes pay. to trus- 

Trusteed funds... 2,057,667 1,920,375 teed funds of co. 
(net) (offset by 
contra amount). 1,916,865 1,794,288 
Deferred liabilities 161,047 226,803 
Damages aris. from 
constr. of Alleg. 
River Bivd_._.. 100,000 100,000 
Reserves......... 2,067,667 1,930,375 
Capital stock ($50 
SPN Ft 3,125,600 3,125,600 
Earned surplus, 
unappropriated. 346,301 265,694 
OE -divawe suid $10, 069, 608 $9, $54, 652 BU Wetadaia $10,069,608 $9,854,652 


Note—Total assets and liabilities include, respectivel iy the notes payable 
by the ponmeyivante Water Co. to the trusteed funds of the company, 
amounting to $1,916,865 at Dec. 31, 1938, and $1,794,288 (net) at Dec. 31, 
1937.—V. 144, p. 1295, 1120. 


Pepsi-Cola Co.— Annual Report— 








Consolidated Income Account Year Ended Dec. 31, 1938 
CE, fii tintin nets MRE cediidieces dived $7 342,201 
Selling, general and administrative expenses_............._.-- 3,216,029 

Operating Tr EPC whos (owe dhbebis AMEE BD Ghd din be bie $4,126,172 
Special legal & other —- (inel. litigation of Loft, Inc. 
ae G. Guth et al), $117,497; less other income, net, 67.830 
Provision for Federal & Canadian income taxes.._........... 818.000 
rofit (excl. Pepsi-Cola Bottling Co. of Calif.)__________ $3,240,332 
mama pi i am Jan. 1, 1938 (after giving effect to audit 3.686 
neseerneeeceuhhs &heceanensnntnnheoonanma J 621 
Provision fo oe unpaid oie declared in 1936 with res to 
shares of capital stock which were the subject of 
helgatbon-tene tigations was finally determined in 1939) _____-_ ,000 
IE Bi nee ree $6,906 ,954 
Consolidated Balance Sheet Dec. 31, 1938 
Assets — Liat tlities— 
Gs oben oa dedbiii cut . $1,870,904) Accounts payaole.__.______ $194,215 
aNotes & accounts receivabie. 183,702| Accrued salaries, commis- 
Miscell. accounts receivable _ _ 21,187 sions, bonuses, &c________ 88,101 
Merchandise inventories. ___ _ 753,599 | Accrued taxes.._.._..______- 159,603 
b Investment in Loft, Inc__. 23,400 | Res. for Fed. & Canadian in- 
Other invests., advances and come taxes on curr. earns. . 818,000 
receivables, at cost: Miscellaneous curr. liabilities 35,297 
— Bottling Co. of 5b  . £FFPPF Reeve 330,819 
Ldibuitddedduadesd 125,289 | Capital stock (par $5)_..._..._ 1,307,430 
Doms franchise & other f Capital surplus_________ bs 252,248 
ER ete 185,841 | Earned surplus___..._______ 6,906,954 
ee ee ee 40,605 
Rt iil 5,144,976 
Other assets. .......... ‘ 243,166 
d Trade-marks, formulas and 
I wciet ih Raine ond 1,500,000 
i. Hin canitinas Sichdou d $10,092 ,667 a $10,092,667 
a From franchise bottlers and others for machinery, adv: , truck 
rentals, &c. b 11,700 shares at cost (market value $100,912). ¢ Prop- 
pe lant and equipment, at cost, less depreciation, $4,524 384; ———. 
c., on hand and in customers’ hands, at values not in excess of cost, 
$620, 592. d At value placed thereon by the oy of the co ny in 
1931, represent the par value $5 per 00,000 shares of capital 
stock issued t ‘or, of which 100,000 shares hs cae to the company, 


e For deposits on bottles and cases returnable by customers (an indetermin- 
able portion of which amount will = y ouremty paid in cash) 
f Par value $5 share, of 100,000 shares capital stock donated to the 
company, less discount on the reissuance of some of these shares.—V. 148, 


Pp. 1654 
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Philadelphia Electric Co. Common Stock 
Metropolitan Edison $6 Prior Preferred Stock 
United Gas Improvement $5 Preferred Stock 
Philadelphia Electric $5 Preferred Stock 

Penn Electric Switch Class “‘A”’ Stock 


YARNALL & CO. 


Members New York Stock Exchange 
N. Y. Telephone: Whitehall 4-4923. A. T. & T. Teletype: Phla 22 


1528 Walnut Street Philadelphia 











Pere Marquette Ry.—arnings— 


Period End. Mar.31— 1939—Month—1938 1939—3 Mos.—1938 




















Operating revenues- - - -- $2,553,125 $2,022,721 $7,166,749 $5,721,747 
Operating expenses _ - - - - 1.964,918 1,828,608 ,693.715 5,451,934 
Net oper.revenue__-. $588,207 $194, 113 $1,473,034 $269,813 
Railway tax accruals-.-- 156,093 153,283 461,083 458,485 
Operating income_._.._ $432,114 $0: 830 $1,011,951 x$188,672 
Equip. rents (net) _ ----- 69,819 71,837 "253,758 206,299 
Joint facility rents (net) - 57,321 64,754 47 "bd 74,008 
Net ry. oper. income_ 304,974 x$95,761 $710,670 x$468,979 
Other ivoune bane seeiun #306 See 18,148 127,267 132,128 
Totalincome--_----- $321,238 x$77 ,612 $837,937 x*$336,851 
Miscell. inc. deductions 6,523 4,665 19,345 16,527 

Rent for lease of roads 
and equipment. - - —_ _ 8,033 5,860 19,300 19,873 
Interest on debt - - - - - - - 271,187 273,799 813,408 821,295 
Net income-.--_.---- $35,495 $361,937 x$14,115 x$1,194,547 

Inc. applied to sink. and 
other reserve funds - -_ 315 315 575 575 

Inc. bal. transferable 
to profit & loss___- $35,180 x*$362,252 x$14,690 x$1,195,122 


x Indicates loss or deficit.—-V. 148, p. 2131. 


Pfeiffer Brewing Co.— Karnings—- 


— 1936 1935 
Calender Years 1938 1937 $6,019,410 























«if RA FS Ren 5 $5 .005 471 +. 755,586 $3,974,552 ( 
Fed. & State excise taxes 415.832 1,883,071 1,609,662 2,398,413 
WHOS ONIMD.. 5. oe cc cincs $3,487.639 $2,872,516 $2.364,890 $3,620.998 
Cost of sales.......... 1,884,407 1,751.454 1,241,948 1,809,189 
Gross profit_....---- $1, 008, 232 $1.121 088 $1. 133. 942 $1,811 one 
Sellbne a aad ah og 3 303. 8.405 274, go8 373 erat 370/000 090 
and advertising __ ‘ 
Administrative le ata 189-851 160.000 162,095 173,012 
Profit from o tions $711,135 $396,039 $460,270 $1,110,053 
Other trem Baap ange 13.277 8.193 6,272 11,734 
Total income- ------- $724,412 $404,231 $466,542 $1,121,786 
Other deductions - - - - - - 1,813 ee eel 2,632 
a pot my inc. 
nd excess ts taxes 
(estimated) .......-. 2131,500 260,934 73,714 —-184,800 
Loss on bldg. razed - - - - - ee? Sivesp 2 name - ___aeneee 
Net income_.------- $565,089 $340,465 $392,828 $934 354 
Previous earned surplus - 800,645 743,725 821,131 448,933 
Excess Federal income 
oe oe SS Se a ee ee 190 
Excess allow for deprec. 
SUNNGEE 6 Kc eo céntuce 72506 8 8=—ltecnee l(c ee a, oe 
Total surplus_--_-.---- $1,439,572 $1,084,190 $1,213,959 $1,383,478 
Dividends declared - - - - - 214,72 oars 672 468 ,494 «562,347 
Additional Fed. tax, &c-_ 7,580 25,873 vee «= madden 
Earned surp. Dec. 31_ $1,217, nee $800, ‘54 $743.725 $821,130 
Earns. per sh. on cap. stk $1. $0.7 $1.00 $2 


al cash aniama a $175, 1, z Allowance for Federal 


$96.310, $112,256, $125,- 
1935. 1936, 1937 and 1938. 


x Includes s 
income tax only. 

Note—Allowances for depreciation aggregat 
027 and $117,650 are included in above for 








respectively. 
Earnings for 3 Months Ended March 31 
1939 1938 1937 1936 
Net profit after deprec. 

‘and Federal taxes. «$82,153 x$74, 381 x$22.415 $78.82 
Shares common stock. - - 429,453 429,45: 390,412 390,412 
Earnings per share-- -- - $0.20 $0. 7 $0.06 $0.20 

x Before provision for surtax on undistributed profits. 

Balance Sheet Dec. 31 m 

Assets— 1938 1937 Liabilities— 1938 1937 
Cash. a ore $417,316 $374,115! Accounts payable. $100,732 $74,095 
Accts. receivable... 090,685 x71,692| Notes payable to 
Notes receivable _- as hoe bank Feb. 1,°40 165,000 -...-.- 
Inventories - - - - - - 332, ‘679 210,542 | Contr. payable for 
Prepaid insurance, equipment. - . .- 41,942 21,500 

taxes, &e___._- 53,889 50,611 | Accrued —. 194,999 108,860 

.f h. of Customers’ pos. 
a = ms = 13.600 838 essane for containers - - 92,511 72,387 
Containers ___-_--. 98,513 87,527| Capitalstock.z... 673,459 673,460 
y Property, plant Capital surplus... 389,331 389,331 
and equipment. 1,868,012 1,345,789| Earned surplus... 1,217, 266 800,644 
Tas 6 aodeed $2,875,241 $2,140,277 Wee conks eas $2,875, 241 $2,140,277 
After allowance for doubtful accounts of $10,780. After allowance 
for d iation of $512,936 in 1938 and $525,400 in 1937, z Represented 
eS eS and for doubtful 


a After allowance for return of containers, $15,865, 
accounts, $10,288.—V. 148, p. 2440. 
Pharis Tire & Rubber Co.—Dividend— 
Directors have declared a dividend of 15 cco per share on the common 


tock able May 20 to holders of record M Like amounts were paid 
Pa March 20 nm | on Jan. 20 last, this latter being a regular quarterly 


dividend.—V. 148, p. 1336. 
Philadelphia Electric Co.—Zarnings— 
(Earnings of the System) 
Period End. Mar. 31— 1939—3 Mos.—x1938 x1939—12 Mos.—x1938 


reyenue and other 
lity” income. -. - - - $18,647,807 $17,907,572 $69,292,849 $69,564,905 
gta 10,782,075 10,322,213 40, 554.323 40,907,336 


y Oper. rev. deductions - 
$7,865,732 $7,585,359 $28,738,527 as 657 ,568 
1,757,735 1,722,679 6,840,503 '140.429 


107,997 ,862,680 $21,898,024 $21,517,140 
$6 90.072 $5 90.072 2'360,290 2,360,290 


Balance_---..------- $5,517,924 $5,272,608 $19,537,734 $19,156,850 


x Restated and adjusted for comparative purposes. y Including oper- 
atias en 3440. depreciation and renewals and replacements, and taxes. 
a 





Gross income.----.-.-.- 
Income deductions -- - . - 


TD. SNE... ccn<ase 
Divs. on premcred stock 








Phelps Dodge Corp.— Debentures Colled— 
M n & Co. as sink fund agent are notifying holders of con- 
ventibie 3%% debentures due June 15, 1952 that $1,142,800 principal 
amount of these debentures have been drawn by lot for redemption on 














Financial 


1939 at 105% of their principal amount, together with accrued 


2602 


June 1 
aa out of moneys in the sinking fund. The drawn bonds will be re- 


deemed and paid on and after June = at the redemption price upon pre- 
sentation at the office of J. P. M n & Co. Any debentures drawn for 
redemption may be converted on or efore the redemption date into capita] 
stock of the corporation as provided in the indenture.—V. 148, p. 1654, 


Philadelphia Rapid Transit Co.—Hestonville Mantua & 
Fairmount Passenger RR. Bonds Due May 1 Not to Be Pard— 


On May 1, there will mature $898,200 Hestonville Mantua & Fairmount 
Passenger RR. consolidated 544% extended m e bonds. All of the 
property of Hestonville Mantua & Fairmount Passenger RR. is operated 
under lease to Philadelphia Rapid Transit Co., succeeding lessee of Union 
Traction Co. of Philadelphia. 

*Pending the reorganization of the entire Philadelphia Rapid Transit 
System, and of a plan for the funding of this issue to be submitted to the 
holders thereof for approval, it is suggested that the Hestonville Mantua & 
Fairmount Passenger RR. consolidated 514% bonds be allowed to run as 
overdue. 

The U. 8. District Court, by order entered on April 24, 1939, has au- 
thorized and instructed the payment of the semi-annual interest due on 
May 1, 1939, on the bonds an a coupons therefor will be — on pre- 
sentation to the Girard Trust ¢ - mortgage trustee, Philadelphia, at 
any time on or after May 1 poset 148, . 2282. 


Phillips Petroleum Ps gar then 0 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Gross earni $25,092.439 $25,468,862 $26,673,268 $23,153,144 





Expenses & Fed. taxes_. 18,903,929 18,419,052 052,056 16,162,425 
Deprec., deplet., retire- 
ment & other amortiz. 4,702,977 4,735,168 4,005,575 3,834,560 
Ee $1,485,533 $2,314,642 $5,615,637 $3,156,159 
Shs. cap. stk. ine par)... 4,449,052 4,449,052 4,449,052 4,152,836 
Earnings per share - - - - $0.33 $0.52 $1.26 $0.76 


Note—No mention was made of any provision for Federal surtax on un- 
distributed profits.—V. 148, p. 2282. 


Phoenix Hosiery Co.—Accumulated Dividend— 

The directors have aotens a dividend of 87 4% cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable June 1 
to holders of record May 18. A similar payment has been made in each of 
the 24 preceding quarters, as compared with 88% cents paid on March 1, 
1933, and 87 canes on Dec. 1, 1932.—V. 148, p. 1336. 


Pittsburgh & Lake Erie RR. , aa 


March— 1939 1937 1936 
Gross from railway - - - -. $1,441,794 $1 047-328 $2, 381 810 $1 349 959 
52,900 6,860 147,986 


Net from railway - - - - -- 


Net after rents. ____--- 98,108 oF. 970 468,147 218,094 
From Jan. 1— ‘ 
Gross from railway - -- 3 926. 738 2,777,073 6,178,695 4,262,001 
Net from railway - - - - - - 4.861 def241,395 1,133,983 589,029 
Net after rents __ --_- i ti9'7 38 def23,853 1,166,058 773,038 
—V. 148, p. 2283. 

Pittsburgh & Shawmut RR.—£arnings— 

March— 1939 1938 1937 1936 
Gross from railway 63 ,444 44,041 88,155 45,394 
Net from railway _ __ _ -- 10,524 1,248 25,154 def9 ,444 
Net after rents -_ -- _ _ - A 5,359 344 23 866 def8,147 

From Jan. 1— 

Gross from railway - 170,664 134,443 230,015 168,842 
Net from railway - - - - - - 20,899 def23,563 38,873 7 067 
Net after rents__ _-.----. 4,853 def23 ,069 35,617 4,834 


—V. 148, p. 1972. 
Pittsburgh Shawmut & Northern RR.— Earnings— 


March— 1939 1938 1937 1936 
Gross from railway... .- $80,179 $72,693 $111,547 $85,985 
Net from railway------ 24,168 13,097 29,756 12,764 
Net after rents........ 12,840 1,298 15,223 4,361 

From Jan. 1— 

Gross from railway --.- ~~ 263 ,566 229,526 291, th 272,587 
Net from railway. ---- 89,480 40 ,362 58,40 50,655 
Net after rents__....-- 50,864 def5 ,800 23 $5 23,476 


—V. 148, p. 1972. 


Pittsburgh Steel Co.—New Vice-Presideni— 
Garrett A. Conners has been elected Vice-President in Charge of Industrial 


Relations. 
Joseph H. Carter, Vice-President in Charge of O tions and Albion 
148, p. 1973. 


Bindley, were added to the Executive Committee.— 
Pittsburgh & West Virginia Ry—Bernings— 


March— 1939 1938 1937 1936 
Gross from railway _- .-- $266,724 $233 499 $417 ,306 $279. 437 
Net from railway------ 73,875 50,301 143,3 88,577 
Ne after 7 rome Peek oe @ 59,775 56,430 151,212 100:896 

rom Jan. 1— 
Gross from railway - --- 797 ,083 661,699 1,125,780 837,431 
Net from rebway ee 236,726 128,371 2,232 271,282 
Net after rents... ~~ 200 ,961 147,960 81,049 309,114 
—V. 148, p. 2283. 

Postal Telegraph-Cable Co.—T70 Move Offices— 

Returning to the former home it occupied for 35 years, Com ony will 
move its entire yy ay offices back to 253 Breatwey in the Hall 


section about June 15. 10-year lease has been signed with Tenty Ghurch, 
the owner of the building. covering six floors, with office space of approxi- 
mately 60,000 — re feet, in the building erected at Broadway and Murray 
St. 4 Jobn W ackay, founder of the company.—V. 141, p. 3872. 


Postal Telegraph & Cable Corp.—43 % Assents to Plan— 


Further Deposits Urged by Committees— 
PR ge yoni of the 4-4 trust 5% gold bonds and pe-yoae coll. trust 
penvere stock, both due July 1, 19 


were notified April 26 1 4 Robert 
oo Chairman of the protective committee, and Cecil P P. Stewart, 
Chairman of the bondholders’ committee. that + My of 43% of the bonds 
and debenture stock have already accepted the amended gw mys zation 
plan. Before the plan can be consummated, holders of 66 2-3 % he bonds 
and debenture stock must accept. 

ng holders of the a wy for 


aia two a SSS qemeten are ~ S 4 « 
plan in o T nsedtor to Sad be available by 
May 11, 19 1939, when an adjourned h No Goadivan tee the plan is to be held 


er an order of the U. 8. District Cours or the Southern District of New 
If the ee number of olders ~~ by thit date, further 
delay and expense, will be avoided, the notice sa Acce ptances to to the 
7 \ oe et with the bonds, should be sent to Ban cers Trust Co., 16 Wall 


ity. 
After such bonds are stamped, they = be ptt nn vay bo bondholders by 
mail without tances may be revoked 
until final Court eye of the oan. the ew York Stock Ranches 
has advised that on sales of the bonds on the Exchange, both stamped and 
og ag bonds will be a delivery, thus assuring but one market quotation 


for bo 

The reorganization plan has been found to be ‘‘fair, equitable and feasible”’ 
by_the Court, and both committees recommend its * aooap 

Under the amended plan, bondholders will receive for each $1,000 or £206 
Bichares amount of bonds or BL cee y | stock the following: $40 

shares {2ssregating § S800 par val of 4% non-cumul. pref. stock and 20 

f common stock Telegraph oe. Inc.; 2160 principal 

a of income ae a | Cc 1 ey * Mackay ., With the 
attached warrants to purchase, at $8.70 _—=> , New Ca le & Radio 
Corp. —- stock at the rate ah 115 res for’ each $1,000 principal 
amount of such debentures; ncipal amount of income debentures 
series B. of All Am America Sara >: is 20 shares of commo stock of New of 

able & Radio Co: 

In adition to Robert ame. the pee rotective committee includes: Paul E. 


Manheim, Secretary ter nett, Harris Berlack, Charles V. 
Heward, Charles G: 5” beaver, Edvin L. Weisl, and Frazar B. Wilde. The 
bondholders’ committee includes: Cecil P. Stewart, Allan B. Salinger. 


Chronicle April 29, 1939 
Secretary, Milton H. Harrison, Hamilton Pell, and William Rosenblatt. 
—V. 148, p. 2151. 


Potomac Electric Power Co.—Earnings— 


12 Months Ended March 31—- 
Operating revenue_-----.---------------------- 








i ERE I 8 Ee 0 ay 5,§ 86.! ‘ . 

ws ~ on mg rccttcbip ignite bes aes 668,371 ° 157708 
TRON 0c cr agsasdaus -soacevbesecsénes stoners 1 179.54 Le aes 
Provision for Federal income taxes. -_-....-.------ 79,577 
Provision for depreciation .....-..-..----------- 1,773,426 1,268,981 

Net operating revenue... -......-------------- $4,786,043 $5,218.240 
Non-operating revenue....-..------------------ F 2, 4 3,200 

Piles (OUND: 5 oo crctend vengenbbcsasecocase $4.788,707 $5 .261,440 
Suserent on funded 4064..........--------2---- 650.000 542.569 
Amortization of premium on debt--_----.--.----- Cr11,090 Cr11,412 
Interest on note payable to aemngeen Ry. & ; 

Electric Co., parent company----.---------- we ee 2,722 
Other interest charges... ......----------------- 51,524 : 296 
Int. during constr. charged to property & plant__ Cr50 356 Cr43,716 

Nt CIR dn tsts obbtbbddbetnnceeediee ‘$4, 148,629 $4.707,981 
—V. 148, p. 1489. 

Procter & Gamble Co. (& Subs.)—Farnings— 

Period End. Mar.31— ging 3 pees. —1938 1939—9 Mos.—1938 


a Net profit _ - 
z Eearnings per share __- 

a After interest depreciation and Federal taxes. x pane provision rd 
surtax on undistributed profits or excess profits tax, ifany. z On 6,325,087 
no par shares of common stock.—V. 148, p. 1655. 


$6,586,778 x$2,800,459 $17,469, %¢4 x$12185, 148 
$100 $0.40 $2. $1.5 


Public Service Co. of New Hampshire—Larnings— 
Period End. Mar. 31— 1939-—-Month— 1938 1939—12 Mos.—1938@ 

















Operating revenues - - - -- 679 $507,447 $6,097,986 %. 105,475 
Operating expenses - - - - - 257 ,020 237,020 2,886,233 2,916,298 
Extraordinary exp. due 
ee ee ee <a ws a 275,000 suses= 
State & municipal taxes _ 75,963 74,665 914,835 890,045 
Social security taxes - - - - 6,117 5,220 64,463 52,310 
Fed. (incl. income) taxes 22, 312 22,110 270,739 300,733 
Net operating income - $151,267 "$168, 432 ‘$1 .686,.716 $1,946,089 
Non-oper. income (net) - 2,0 1,536 26,170 41,889 
Gross income. -- - - - - - $153,319 $169,968 $1,712,886 $1,987,978 
Bond interest. ----.----- 361 56,017 695,651 672,212 
Other interest (net) - - - - 430 Cr745 Cr19,216 Cr20,053 
Other deductions. - - - - 8,145 10,621 118,354 108,978 
Net income- ------ $86 ,383 $104,075 $918,097 $1,226,841 
Pref. div. requirements - 55,816 52,176 637 ,032 624,036 


Note—Figures for all pote® | include operations of the former wholly- 
owned subsidiar . aeane ester Street Ry.. which was merged with this 
company as at , 1937.—V. 148, p. 2441. 


Queens Borough Gas & Electric Co.—Earnings— 
Period End. Mar.31— 1939—-3 Mos.—1938 1939—12 Mos.—1938 


Operating revenues: 
From sales of electric 




















ia on mins sale me o$707. ,558 $792,965 $3.359,777 $3,419,396 
From scales “ee 50. 00 454,440 b1,9/1,380 1,935,668 
Other oper. revenues _ 15,334 SS. SS7 70,112 
Total oper. revenues_- $1, att 443 “$1 ,262,739 $5,420,044 $5,425,176 
Operating expenses - - - - - 610,600 648,786 2,451,078 2,723,664 
Maintenance... ----.---. 78,483 78,043 330,989 282,324 
Deprec. (retirem't exp.) - 108,087 103,242 437,190 140,742 
Taxes (incl. income tax 
provision) -----.---- as 232,500 225,000 866.1 175 827,168 
Operating income - - - - ~~ $193, 773 $207 .668 $1, 334.6 612 $1, 151.278 
Other income (net) - - - - - 13,863 21,147 47,977 4,826 
Gross income - - - - - - -- $207 636 $228,815 $1 382,589 $1,246, 104 
Int. on long-term debt - - 187,172 187,172 748,690 747.6% 
Other interest -_- —-_-~--- 14,963 18,937 71,723 73 020 
Amort. of debt disc’t & 
exp. & misc. deducts- - Cr266 252 2,368 3,592 
ee SED. nce wsocs $5,767 $22, 454 $559,808 $421,802 


a Exclusive of epprosimately $138,615 to be refunded to electric con- 
sumers. b Exclusive of $30,355 estimated excess in rates peqpesee and 
filed with Public Service Commission over former rates; and held in suspense 
under Section 113 of the Public Service law pending determination of gas 
rate proceeding by the Commission.—V. 148, p. 2441. 


Quincy Market Cold Storage & Warehouse Co.— 
Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the 5% aeeeve preferred stock, par $100, payable 
May | to holders of record Ap 

nee the po amd payment will amount to $3.50 per share. 
—_— p 


Radio-Keith-Orpheum Corp.—Reorganization— 

Under the plan of yoorenqiension dated Nov. 20, 1936, as modified and 
confirmed by oon yy the U. 8. District Court for the Southern District 
of New York 111, "1939, holders of por 6% gold debentures, 
due 1941, will ee —F ed to o receive. in respect of each 100 of debentures, 
one share of new peetered tees and five shares of new common stock. 

Holders of part-paid certificates for 10-year 6% on debentures ont 
common ceodh wil will be entitled to receive, in respect of each $100 of 


paid certificates, .65 of a share of new preferred stock, 4.875 shares new 
common stock and option warrants to purchase for a period of 10 
9.75 shares of new common stock at $12 per share, or for a period five 


years 4.875 shares of new common stock at a price of $10 per share: 

Holders of 10-year 6% gold debentures, may within 20 days after con- 
firmation of the lary file notice in writing with the trustee of election to 
receive in lieu of the five shares of new common stock to be received in 
respect of each $100 of debentures .43 of a share of new A BF, oy and 
holders of part-paid certificates for 10-year 6% gold debentures and common 
stock may make such election with respect to the new common stock to be 
received in exchange for the debentures represented by the certificates. 

Holders of present common stock will be Pntitled to A. 4 for each share: 
1-6 of a share of new common stock, and an option warrant to purchase for a 

od of 10 years one share of new common stock at $15 per share, or 
‘or a period of five years one-half of a share of new common stock at a 
price of $10 per share.—V. 148, p. 2284. 


Reeding Co.—Earnings— 


Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 
Railway oper. revenues. were ete $4,005,057 $13,326.774 $11.578,816 
Railway oper. exps----- ,306 497 3.131.070 9.650.846 9.341,597 














Netrev.fromry. oper. $1,289,292 $873,987 $3,675,928 $2,237,219 
Railway tax accruals___ 337,099 215,438 988 ,164 779,414 

Railway oper.income. $952,193 $658.549 $2.687,764 $1,457,805 
Equip. rents (net) _____-_ Dr46,189 Cr24,407 Dri19.303 Cri02,088 

nt facility —- (net). Drl1,153 Cr6,407 Dr9,203 Cr21,358 

Net ry. oper.income. $894,851 $689,363 $2,559,258 $1,581,251 
—V. 148, p. 2442. 


Red Rock Bottlers, Inc.— Register with SEC— 
See list given on tirst page of this department. 











Financial 


Republic Aircraft Products Corp.—<Stock Sold—Offer- 
ing of 89,000 shares common stock (par $1) was made 
‘April 17 at $2.50 per share by Brown, Schiessman, Owen & 
Co., Denver. The issue has been heavily oversubscribed 
and the books closed. 
re; 1 will be used for expansion and working capital.—V. 


Richmond Fredericksburg & Potomac RR.—Earnings 


Volume 148 


148, 


March— 1939 1938 1937 1936 
Gross from railway -___-_- $860,858 $796, 892 $876, on $726,922 
Net from railway_____-_ 266,131 191,905 280 ,462 180,209 
Net after rents_._._.__- 112,925 65,598 149,538 79,312 

From Jan. 1— 

Gross from railway--_-- 2,367,320 2,192,724 2,524,277 2,001,454 
Net from railway ___- 669,130 451,867 788,616 413,927 
Net after rents__.____- 266,812 123,839 392, 046 152,892 


—V. 148, p. 1975. 


Royal Dutch Co.—Dividend— 

The Chase National Bank of the City of New York has received infor- 
mation from Royal Dutch Co. that the board of directors decided to declare 
a second interim dividend of 8% payable April 25, 1939 and that after 
closing the books decision will be taken as to whether a final dividend will 
be declared. 

Further announcement as to the rate and date of payment of the second 
interim dividend on ‘‘New York Shares’’ will be given py the Chase National 
Bank at a later date.—V. 148, p. 889. 


Ruberoid Co. (& Subs.)—Earnings— 


3 Months Ended March 31— 
Net EES Fl A SE SEE: ee oP ae 
Cost of goods sold, expenses, depreciation and Fed- 
eral taxes, less other income_________________- 2,748,011 3,040,949 


ne ee $94,427 $193,759 
x Does not include the Ruberoid Co.'s equity in the earnings of the 
Ruberoid Co. Ltd. (England).—V. 148, p. 1657. 


Rutland RR.—£arnings— 


1939 1938 
$2,653,584 $2,847,191 





” March— 1939 1938 1937 1936 

Gross from railway-_--_ e203 .194 $241,823 $314,136 $242,487 
Net from railway... ___- 243 3 =def39,021 8,976 def41,494 
Ne after —_— DP eaicuree defo’ ‘608  def68,561 def6,434 def56,685 

rom Jan. 1— 

Gross from railway -.---- 777,465 664 ,826 863 ,508 742,315 
Net from railway------ def8,238 def150,227 35,777 + def71,381 
Net after rents________ def76:717 def239/312 def12:726 def105,420 


—V. 148, p. 2284. 
St. Louis Brownsville & Mexico Ry.—Zarnings— 


March— 1939 1938 1937 1936 
Gross from railway_._... $956,131 $868 576 $972,673 $567,680 
Net from railway __ 514,846 404 ,069 461,204 197 ,042 
Net after rents_-_-_--_- . 401,037 292,602 309,983 116,765 

From Jan. 1— 

Gross from railway___._. 2,594,847 2,464,742 2,680,668 1,703 666 
Net from railway -_- - _ -- 1,250,709 1,114,170 1,274,568 , 613,427 
Net after rents. __ ~~ ian 930,481 785,350 879,573 388,616 


—V. 148, p. 1975. 
St. Louis Rocky Mountain & Pacific Co. (& Subs.)— 














_ Earnings Cal. Years— 1938 1937 1936 1935 
yy eee $1,106,855 $1,559,191 $1,551,419 $1,248,3h1 
Cost of sales, operating & 

general expenses, &c_ 981,774 1,252,160 1,196,642 1,011,212 
Gross revenue - ---- $125,082 $307,031 $354,777 $237,099 
Other income ---_----_-_- 102,209 53, 1096 147,187 68,272 
Total income_-_-_-_-_-__- $227,291 $: 390. 127 $501,964 $305,371 
Int. chgs. & other deduc_ 154,597 160,380 167,257 212,240 
Deprec. and depletion__ 80,356 109,139 108,748 107,418 
Provision for taxes- ---- x250 7,000 16,950 7,616 
(0 $7 ,911prof$113 ,608 prof$209, 010 $21,903 
Preferred dividends --- 34,3866 36,854 0,57! or 
Common dividends. 45, ‘O18 91,725 184 ,964 46,204 
Shares common stock - - _ ys8,45) z9l 620 z92,482 z92,482 
Earnings per share-_-_-_-- Nil $0.84 $i. 82 Nil 


x Provision for Federal and State taxes on income of subsidiary company. 











y Par $10. z Par $25. 
Earnings for 3 and 12 Months Ended March 31 
Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Gross earnings _-~_------ $338,200 $278,518 $1,246,899 $1,342,197 
Expenses, taxes, &c---- 264,193 231,412 1,005,183 1,081,403 
Interest, &c-_--_. 28,938 31,775 122,901 131,642 
Deprec. & depletion. 19,502 24,088 74,870 102,817 
Net income--_---- $25,567 ‘def$s, 758 $43,945 $26,334 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assels— $ s Liabilities— $ $s 
CO x308 862 240 ,954 | Accts. payable and 
U. 8. Govt. secs __ 49,877 250,110 accrued expense 42,960 47,239 
Other market.inv. 253,042 293,407 | Int. accr. on Ist M. 
Notes & accts. rec. 120,157 131,674 bonds, incl. un- 
Materials, supplies presented coups 57,875 65,500 
& coal on hand_ 105,247 123,080 | Dividends payable 7,831 20,211 
Prepaid expenses _ _ 5,883 9,777 | Taxes accr.—local 
Investments __--- 2,454 65,112 and Federal_--_- 39,305 41,294 
Sinking fund dep. Accident compen. 
for redemption EEE caucosce GERD. <udete 
of bonds ----- 3 650 652 | Deferred income 2,761 4,786 
Sundry notes and lst mtge. 5% 50- 
acec’ts receivable 53,030 60,646 year gold bonds. 2,315,000 2,542,000 
Properties, plant & PE ------ 3,346,689 
equipment_____ 4,519,421 12,404,435) Common stock___ 2884,500 y2,290,500 
Privileges purch_- 1 ...--.| Preferred stock... 654,200 11,700 
Capital pod ng 1,388,713 4,195,932 
Earned surplus _- 4,120 __ 313, 996 
CS cicenntinbe 5,418,625 13,579,849 EET tna dermdle ft 418, 625 13,2 579, 849 
x Includes $57,850 cash in bank to meet bond interest. y Par $25. 
. ora steer” current and $14,688 not current.—V. 148, p. 2442; 
- 144, DP. S109. 


St. Louis-San Francisco Ry.—Earnings of System— 
Period End. Mar. 31— _1939—Month—1938 1939—-3 Mos.—1938 








Operating revenues__._. $3,693,921 $3,706,307 $10,543,383 $10,422,559 
Operating expenses _ - _ __ 3.265.102 3,394,142 9,623 ,922 9,923 ,908 
Net ry. oper. income__-- 34,853 16,493 «141,205 x729, 949 
Other income___.___.-- 13,951 12,635 37 435 41 ‘876 

Total income_--____-- $48. 805 $29.128 $103,770 x$688,072 
Other deductions - - - - _ - ,342 6,547 22,571 17 484 

Bal. avail. for int., &c. $41,463 $22,581 «$126,341 *$705 557 

x Indicates loss or deficit. 

Earnings of Company Only 

March— 1939 ¢ oe 1937 1936 
Gross from railway __-_-_-. $3 558,581 8,234 265,027 $3,576,657 
Net from railway_-_-..--. 429,375 303. 928 $17,252 486 ,679 
Net after rents_._.___.- 68 ,534 39.260 507 ,948 226,265 

From Jan. 1— 
Gross from railway ----- 10,121,453 9,972,911 12,362,734 10.488. 869 
Net from railway ------ 899,327 468,643 2,211,7 1,504,780 
Net after rents__---~--- def53,278 def636,102 1,156,257 "842.705 


Chronicle 2603 
jf? Purchase Equipments Due May 15— 
M. Kurn and John G. Lonsdale, trustees announce that instalment of 
poleanet of equipment trust cert: ficates, series CC, maturing May 15, see 

together with interest coupon (No. 22) from all outstanding series CC certi- 
ficates, ~yoveng | Ma ay 15, 1939, will be purchased at a face value on 
and after May 1 9, upon tender at the office of C. . Michel, eastern 
representative, 120 Broadway, New York City.—V. 148, p. 2442. 


St. Louis Southwestern Ry.—Annual Report— 
Traffic Statistics Years Ended Dec. 31 


1938 1937 1936 1935 

No. of pass. carried earn- 

ings revenue- ---_-___ 222,465 269,976 238,066 178,319 
No. of pass. carr. 1 mile. 16,156,722 19,428,775 18,576,896 11,405,120 
No. of pass. carr. 1 mile, 

per mile of road______ 9: tis 11,233 10,513 6,375 
Avge. dist. carr. (miles) - 2.63 71.96 78.03 33.96 
Total pass. revenue- - -- $304, 220 = $354,457 $313,310 $206,871 
Avge. amount rec. from 

each passenger ______ $1.3675 $1.3129 $1.3161 $1.1601 
Avge. en per pass. $0 

Oe ree .0188 0.0182 0.0169 0181 

No. of tons carried of frt. : : ents 

earned revenue_____ 270,654 6,304,40 5,303,862 4,296,139 
No. of tons carr. 1 mile_ 16Li238, 798 1957 308303 1671,162217 1318,251621 
No. of tons carr. 1 mile 

per mile of road______ 944,703 1,131,739 945,773 736.906 
Average distance haul of 

S O0R GRD. cccccee 305.70 310.48 315.08 > 
Total freight revenue... 17,414,757 19,845,445 18,297,037 14,898,079 
Avge. amt. rec. fro each 

ton of freight......_- 3.3041 3.1479 3.4498 3.4678 
Avge. rec. per ton per m. 0.0108 0.0101 0.01 0.0113 
Frt. rev. per mile of road 10,210.64 11,474.34 10.354.98 8,328.07 
Frt. rev. per train mile__ 5.726 .0022 5.6160 -0898 
Operating revenues _ ___ 18,492,202 21,115,983 19,363,508 15,737,484 
Oper. revs. per mileofrd 10,842.37 12,208.95 10,958.53 8,797.30 
Oper. revs. per train mile 4.2424 4.0319 4.3959 3.9724 
Operating expenses _ ___ 13,564,474 15,854,525 13,199,346 10,735,734 
Oper. exps. per mileofrd 7,953.14 9,166.85 7,470.00 6,001.30 
Oper. exps. per train mile 3.1119 3.0273 2.9965 2.7099 
Net operating revenue... 4,927,728 5,261,458 6,164,162 5,001,750 
Net oper. rev. per mile of 

OF Tea a 2,889.23 3,042.10 3,488.53 2,796.00 
Net oper. rev. per train 

RE tt BEI 1.1305 1.0046 1.3994 1.2625 


Note—Number of tons of company freight carried (not included in 
revenue ceaiees in this table) during year ended Dec. 31, 1938 was 759,001 








tons, 1937, 1,278,503 tons, 1936, 951,549 tons, 1935, 562, 655 tons. 
Consolidated — for Calendar a 
Revenues— 1938 1937 19% 
Freight revenues... -. ~~ $17, aie a7 $19.845, 445 $18, 207, 037 $14, it 79 
PRE pcnhandtnnone 354,457 * 206,871 
Mail, express, &c_.._.- 302" 479 593, 161 BAL. 562 477 .658 
Incidental, &c......... 210.746 322,918 211,599 154,876 
Total oper. revenue_.$18,492,202 $21,115,983 $19,363,508 $15,737,484 
Expenses— 
Maint. of way & struc.. 2,561,576 3,412,747 2,461,053 1,733,466 
Maint. of equipment... 2,710,248 3,538,578 3,103,121 2,154,521 
Traffic expenses. --_.--- 980,355 956,939 909,684 872,003 
Transportation —.-_._-- 6,410,412 7,001,483 5,852,143 5.175,576 
GORE, Gbsncsascssce 901,884 944,779 873,345 800,166 














Total oper. expense. .004. 504. 474 $15, 854.525 $13,199,346 $10,735,734 
Net earnings. ...-....- 927 ,728 5,261,458 6,164,162 5,001,750 
TAX SCCTUGIS. « «co cscns i 1249. 409 1,002,888 1,127,119 849,662 

Operating income._.. $3,678,319 $4,258,569 $5,037,043 $4,152,088 

Other Ry. Oper. Income 
Rent forom locomotives _ 20,991 22,542 19,632 19,471 
Rent from pass. train car 1,216 3 ote 7,779 3,247 
Rent from work equip-- 8,241 8,546 5,989 
Joint facility rent income 285,550 o77. 7 #08 ) 261,763 268 ,703 

Total ry. oper. income $3,994,317 $4,570,872 $5,334,763 $4,449,498 


Deduct from Ry. Oper. 
Income— 








Hire of freight cars_---.- 1,214,873 1,511,879 1,275,325 1,023 ,305 
Rent for locomotives - - - 2,019 3,418 < 3.129 2,140 
Rent for pass. train cars. 29,102 60,379 ee 30.693 
Rent for work equip- --- 5,505 9,037 470 4,632 
Joint facility rent deduct _722, 795 758, 980 720, 1,470 744,410 
Net ry. oper. income- $2,0: ot: 021 $2, 227. 179 $3, 271,24 248 $2,644,318 
Total non-oper. income. 871 3,921 72,659 78,596 
Gross income-_--.-_-.--- $2. 102,892 $2, 321, 100 $3, 343, 907 $2,722.914 
Deduct. from » ty 4 ane. 
Rent for leased R. 3,049 3,061 2.844 ooenns 
Miscell. rent Aadenibens 2,670 2,391 1.499 1,736 
Miscell. tax accruals--- 218 216 rar 237 
Separately oper. pro. loss 4.433 3.688 4,056 9.996 
Int. on funded debt__.. 2.065,163 2,087 ,955 3,358,000 3.119.754 
Int. on unfunded debt-- 946,964 1,157 653 21,341 30,552 
Maintenance of invest- 
ment organization _~- 114 254 152 585 
Miscell. income charges vs 157 10,047 4,734 15,249 
Net deficit .......... $926, 87 7 $944,163 $48, 942 $455,195 
Condensed Balance Sheet (Entire System) Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $s 
Road and equip- Common stock. 17,186,100 17,186,100 
ae 122,134,372 122,283,307 | Preferred stock. 19,893,600 19,893,600 
Inv. in affil. cos. 4,408,447 4,327 ,444/| Grants in aid of 
Other investm’ts 7,010,045 7,010,115 construction. _ 25,431 2,825 
Miscell. physical PONG sasioukeo 52,754,500 53,120,500 
eee aoe 145,370 139,274| Non-negot. debt 
ee 2,303,294 1,183,997 to affil. cos__. 18,858,335 841,935 
Special deposits _ 778,698 218,736| Loars and bills 
Agents and con- payable _.... 5,913,785 23,930,878 
ductors’ bale. 128,465 101,726| Traffic and car ; 
Traffic, &c., bal. 738,415 703,231 serv. balances 
Loans & bills rec 1,919 1,919 payable ..._- 119,557 203,565 
Miscell. accts -- 531,998 861,310} Accts. & wages. 1,239,719 2,018,237 
Int. & divs. rec_ 4,000 4,000 | Int. mat. unpaid 8,078,643 5,609,506 
Mat’l & supplies 1,675,074  2,174,270/ Miscell. accts. . 159,418 100,593 
Other curr. assets 641 4,503 | Unmatured int 
Working fund accrued... _. 149,754 255,862 
advances - . - - 25,649 26,307 | Tax liability - . - - 569,588 401,263 
Other def. assets 6,358 8,616,676! Prem. on funded 
Other unadjusted Ge t6 & ws és 7,626 7,626 
GIS. cnée< 205,718 340,000 | Accrued de prec 8,268,862 7,766,671 
Other unadjusted 
accounts. _._- 183,732 233,139 
Other def. liab_- 187,957 8,792,186 
Add'ns to prop. 
thru income... 17,203,569 17,202,936 
Funded debt re- 
tired thru in- 
come & surpl. 1,093,551 1,093,551 
Misc. fund res __ 70,914 70,914 
Other approp’d 
surplus. ..... 164,980 164,980 
a Pee 12,031,1 031,154 10,900,051 
Diiceecae 140,098,468 147,996,815' Total...---- 140,098,4 098 ,468 147, 996,815 


—V. 148, p. 2443. 
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St. Louis-San Francisco & Texas Ry.—-Earnings— 


March— 1939 1938 1937 1936 
Gross from railway - - - - - $103 ,607 121,900 $128,554 ,522 
Net from railway ------ def2 365 12,497 19,711 defi9,211 
Ne after rente Ni de tit aati def37,756 def28,746 def25,197 def55,504 

rom Jan. 1— 
Gross from railway - --- - 331,637 344,404 318,473 260 352 
Net from railway ------ 19,810 16,063 6,177 def64,420 
Net after rents. -_...--- def87,446 def103,898 def124,107 def170,591 


—V. 148, p. 1975. 
St. Maurice Power Corp.—Plan A pproved— 


New plans for financing the corporation's 160,000-h. p. development on 
the St. Maurice River, undertaken jointty by the Shawinigan Water & 
Power Co. and the Brown Corp., have been approved by the Quebec 
Electricity Board, it was announced at Montreal, April 20. Shawinigan 
has advanced $2,200,000 and $300,000 more will be required in a few weeks. 
St. Maurice Power has been authorized to create $20,000,000 of lst mtge. 
bonds. The first series will be limited to $10,000,000 and carry a coupon 
of 5%, maturing on April 1, 1969.—V. 146, p. 2384. 


Safety Car Heating & Lighting Co.—New Director, &c. 
J. A. Bower, Executive Vice-President of Chemical Bank & Trust Co., 
was elected a director of this coupeny at the recent annual meeting of stock- 


holders, replacing Edwin M. Bul -f 

At the organization meeting of directors H. K. Williams, formerly 
assistant to the President and Secretary was elected a Vice-President, and 
J. H. Michaeli, formerly Assistant Secretary, was made Secretary. He 


continues as Assistant Treasurer.—V. 148, p. 2442. 


Safeway Stores, Inc.—Sales— 
———Four Weeks—————- — --16 Weeks— 
Period Ended— Apr.15,'39 Apr. 16,’38 Apr. 15,'39 Apr. 16, ’38 
rs ee kee $28,989,479 $27,885.792 $111165,937 $109551,349 
eee a ne 3,017 3,259 


Debentures Called— 
™ Company will redeem by lot on June 1, 1939, at 101% and accrued 
interest, through operation of the sinking fund, $827,000 principal amount 
of its outstanding 10-year 4% — fund debentures due June 1, 1947. 
Payment of the drawn debentures will be made on June 1 upon surrender 
to The Chase National Bank, 11 Broad Street, New York, trustee.—V. 


148, p. 2133. 
Saguenay Power Co., Ltd. (& Subs.)—Zarnings— 

















3 Months Ended March 31— x1939 1938 1937 
Operating revenue._..........---..- $1,131,397 $1,163,281 $1,179,581 
Operation, maint., adminis., &c____- 121,639 131,039 136 ,361 
Taxes (other than income taxes) _ - -_ - - 63 ,723 59,417 61,540 

ER Ey ee a $946,035 $972,826 $981,677 
i ERE TE ae 18,403 3,603 14,384 

pO Eee $964 438 $976 ,429 $996 ,062 
Interest on funded debt. _._._____-- 347 ,544 354,494 359,750 
ll” ee eee 463 222 3,281 
Amortization of expense of issues of 

bonds, notes and pref. stock_______ 42,41 84 ,054 43 429 
Provision for depreciation. ._._.. ~~ 176,569 171,982 169,647 
Provision for income taxes.....- ~~ 77 366 78,624 78,188 

a Are $320,082 $387 058 $341,766 


Preferred dividends. -.....-...-.-- 68,752 68,7 68,751 
62 ,500 262,500 $40,000 


x Excludes Saguenay Electric Co.—V. 148, p. 1819. 
San Antonio Uvalde & Gulf RR.—E£arnings— 


March— 1939 1938 1937 1936 
Gross from railway_._... $123,916 $117,927 $134,735 $124,629 
Net from railway - - - - - - 656 def3 ,917 35,029 . 
Net after rents. ____-_-- def23,789  def36,739 def846 19,767 

From Jan. 1— 

Gross from railway - 360,018 315,254 384,740 343 ,097 
Net from railway. - - - - 39,459 def29,413 102,519 115,242 
Net after rents__-_-_- . def62,401 def131,584 def2 ,548 22,192 


—V. 148, p. 1975. 


Saxon Public Works, Inc.—Bond Extension— 

Company is notifying holders of its 6% notes due July 15, 1937, residing 
outside of Germany, of an extension to and including May 14, 1939 of the 
time for the acceptance of its offer to extend the time of payment of the 
principal by five years until July 15, 1942.—V. 148, p. 448. 


Schenley Distillers Corp. (& Subs.)—Earninge— 


3 Mos.End. far.31— 1939 938 1937 1936 
% _ | eeeen $1,061,542 %x$364,712 x$1,813,272 $1,739,019 
hs. cap. stk. (par $5).. 1,260,000 a ,000 1,260,000 s ,000 
Earnings per share- ---- $0.65 $1.46 


x Before Federal surtax on undistributed profits. y After int., Federa 
income and capital stock taxes and other charges, but before preferred 
dividends.—V. 148, p. 1657. 


Schulte Retail Stores Corp. (& Subs.)—Farnings— 
[Exclusive of Schulco Co., Inc.] 


Period End. Feb.28—  1939—Month—1938 1939—2 Mos.—1938 
Loss after admin. exps. 
& deprec., but before 
special chgs. & credits $57,119 $30,497 $163,630 $68,151 


Special Master Favors $2,200,000 of $3,820,743 Federal 


Total— 


A memorandum recommending aqovevel of about $2,200,000 of the 
Government's claim for income and excess profit taxes against D. A. 
Schulte, Inc., of New York was filed April 21 by Peter B. Olney Jr., —— 
master in reorganization proceedings of the Schulte Retail Stores Corp. 
and its subsidiaries. 

Through Jay Slonim, assistant to U. 8. Attorney John T. Cahill, the 
Government had filed claims for $3,820,744, including interest = toa al 
ago. The demand was based on the contention that the National Distillers 
Corp., to which certain interests had been transferred by com ies of 
the Schulte group, was not a erty to the reorganization alleged to have 

accomplished in 1933. r. Slonim contended that the so-called re- 
organization was actually an intricate series of sales, in which taxable 
profits were made. Mr. Olney disallowed $1,602,350 of the amount sought, 
ruling that it was outlawed by the statute of limitations.—V. 148, p. 2133. 


Seaboard Air Line Ry.—£arnings— 


March— 1939 1938 1937 1936 
Gross from railway _.___ $4,259, $4,033,292 $4,489,365 $3,686,16. 
Net from railway-_---_-- 1,012,895 955,433 1,373 406 871,610 
Net after rents..._.____ 495,658 428,155 882,128 503 ,543 
+ From Jan. 1— 

Gross from railway - - ~~ -_ 12,111,585 11,213,871 12,389,107 10,003,344 
Net from railway--_---- 2,690,128 2,261,187 3,419,032 1,807,0. 
Net after rents_..__.___ 1,156,637 738,558 1,948,658 656,224 


—V. 148, 1976. 


Seaboard Surety Co.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents share on the capital 
stock, pazable May 15 to holders of record April 29. Similar amounts were 
paid on Dec. 30, Nov. 15 and piay 16, 1938, and a special dividend of 20 
cents was paid on Dec. 30, 1937. See also V. 147, p. 3923. 


Sears, Roebuck & Co.—Sales— 


1939—4 Wks.—1938 1939—12 Wks.—1938 


GREER: wesncccaccmescsa $49,159,636 $40,156,151$125,428,184$106,778,151 


New Vice-President— 
F. B. McConnell was elected Vice-President in Charge of Retail Admin- 
istration and E. P. Brooks, Vice-President in Charge of Factories at a re- 
cent meeting of the board of directors —V 


148, p. 1976. 


























Chronicle April 29, 1939 
Seagrave Corp.— Zarnings— 
Calendar Years— 1938 1937 y1936 x1935 
Net sales... -.-- eee ra ns $1,352,203 $1,731,162 $920,855 $852,988 
Cost of sales, selling an 
‘eann. expenses, &c_- 1,318,204 1,553,735 933 ,937 831,063 
Proy. for depreciation - - 38,277 37 ,263 35,849 34,944 
Operating loss _ ------ $4 .279 prof$140,164 $48,931 $13,019 
Other incsute ES er 10,460 14,272 14,044 16,560 
Balance, profit - - - - -- $6,18] $154,436 loss$34,887 $3 ,541 
ah. ...-c., : 71628 6.568 2/525 4,065, 
Prov. for Fed. inc. taxes - ‘ kt 8 86«nnee . sane 
Other charges - - ------- 3,144 2,530 Ss... «<0 
0 — ae $4,591 prof$122,338 $38,266 $525 
Preferred dividends - - - - 4,687 ————- 8 =«s e@annwe ‘ 
Common dividends- - -- ean a weer.  _ scenicn 
BE. was amonscens $9,279 sur$39,960 $38,266 $3,525 


x Including subsidiary, Seagrave Fire Engines, Ltd. y Includes the 
operations for a short period in 1936 of Seagrave Fire Engines, Ltd., a sub- 
sidiary which discontinued its operations during February, 1936. 

Earnings as? ated Ended March 31 
19: 1938 




















938 1937 1936 

MORGANE. «wc actoandon $227 ,153 $331,873 $394 625 $163,616 
Costs and expenses -_ - - - - 250,399 320,202 372,226 188,801 
Int. on other charges - 5,030 7,327 y6,293 6,027 
Federal income taxes - - ee oe  Socesa oi Seeman 

Operating profit — - - - z$28,276 $3 354 $16,105 z$31,212 
Other income - --------- 1,871 2,252 5,228 4, 

Net profit.......--- 2$26,405 $5,606 $21,334 z$27 ,072 

y Includes provision for Federal income tax. z Loss. 

Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
x Land, buildings, 5% cum. pf. stock $375,000 $375,000 

mach’y,eqpt.,ée $502,582 $513,728|y Common stock. 613,500 613,500 
GOGGEE ancncace 1 1| Notes & ace’ts pay 136,471 247 ,328 
Municipal bonds - - 3,000 3,500 | Accrued items - - -- 32,860 44,562 
Stk. in foreign corp 3,400 3,400| Prov. for Federal 
o |e 75,723 72,919 income taxes... ------ 22,468 
Notes & accts’ rec. 250,716 223,781 | Customers deps - -- ? 
Inventories - . . - -- 418,971 542,746 | Capital surplus _-- 98,500 98,500 
Long-term notes & Earned surplus - - . 11,218 20,719 

ace’ts receivable 211,815 55,567 
Deferred charges - . 3,342 6,437 

PEE casécnsus $1,269,550 $1,422,078 TE. 2 cnee one $1,269,550 $1,422,078 





x After depreciation of $444,958 in 1938 and $412,733 in 1937. y Repre- 
sented by 122,700 no-par shares. z Notes only.—V. 147, p. 3321. 


Securities Acceptance Corp.—Larnings— 











Years Ended Dec. 31— 1938 1937 x1936 
Earned finance, int. & insur.income. $972,844 $937 ,955 $656 ,753 
Direct income charges-___.....-.----- 317,980 293 ,205 183 ,767 

Gross operating profit... .-.--.--- $654,864 $644,750 $472,986 
General operating expenses - - - - _ -- - - 401,505 378,900 246 287 
Fixed charges on 5% debentures.-.--.-- ------~ = ----e- 16,774 

Operating profit before Fed. taxes - $253 ,360 $265,851 $209 ,925 
Provision for Federal taxes___.....-- 44,076 y41,601 30,817 

pO a ee eee 209 ,284 $224,250 $179,108 
Preferred stock dividends—cash __ -_ - 26,414 21,954 17 ,667 
Com. stock divs.—paid-in cash ____ -- 129,612 z180,870 79,180 

Paid incommonstock._....------- 2 eee eee eee eee 57 ,500 

Paid in preferred stock.._._.......- = __-_--- detent 65,900 
Earnings per share on common stock _ $1.27 $1.42 $1.21 


x Includes Securities Investment Corp., predecessor corporation. y In- 
cludes $1,946 surtax on undistributed profits. z Includes $70,721 paid by 
issuance of preferred stock, par value $25 ($0.50 per share). 

Earnings for 3 Months Ended March 31 











1939 1938 1937 

Earned finance, interest, &c-—--—_--- $227 ,896 238 ,394 $182,008 
Direct income charges______._._._-- 71,739 74,457 41,392 
General operating expenses _________ 97 ,868 96,91 77 ,862 
Fixed charges on 5% debentures__... -..... = —u---- 8,022 
Provision for Federal taxes_______ - 11,720 10,709 7,451 
Adjustment of accrual Dec. 31,1936. ------ =~ = ------ Cr360 

Net income_________..-_----_--- $46,569 $56,313 $47 ,642 
Balance, Dec. 31_._._____--------- 111,479 58,221 x43 ,912 

SS ern $158,048 $114,534 $91,554 
Dividends on preferred stock. _____ _- 6,780 6,557 5,489 
Dividends on common stock - - . _ - - - - 29,310 36 ,003 20,304 

Balance, March 31-.....-._..---- $121,958 $71,974 x$65,761 
Shs. of com. stk. outstanding (par $4) 146,551 144,013 135,362 
Earns. per share com. stock. ..______ $0.27 $0.35 $0.3 


x Includes $7,117 of capital surplus not available for dividends undef 
restriction provided in trust indenture for 10-year 5% convertible deben- 
tures dated June 1, 1936. 











Balance Sheet 
Assets— Mar.31,'39 Dec.31,’38 Liabilities— Mar.31,'39 Dec.31,'38 
Cash in banks & on Coll. trust notes 
Biiscustacen $819,590 $658,611 payable ....... $3,719,000 $2,904,000 
Notes receivable... 4,881,813 4,308,540}4% coll. tr. bonds 
Repossessed auto- DE cme  sedinade 150,000 
mobiles, &c.-... 15,353 6,380} Accts. pay. for in- 
Accts. receivable _ - 10,176 11,490 surance, &C_- - - 66,281 32,335 
Cash surr. value of Accr. int. & misc. 
ips. on life of EE 11,128 9,865 
C—O 14,929 14,929] Accrued Fed. inc. 
Sink. fund & treas. ARE ES 45,395 45,000 
debentures... - Ok. __-,!" Dealers’ part. loss 
Sink. fund deposit -__..- 208} reserves._..--.. 106,249 84,313 
Def. chgs. & prepd. Reserve for credit 
expenses ___...- 66,606 53,212] losses ......-..- 68 ,096 60,018 
Automobiles used Deferred income... 240,003 222,369 
in business - . - _- 7,587 4,650} 10-yr. 5% conv. 
x Furn. & fixtures. 17,878 17,961 debentures - _ _ -- 393,000 394,500 
% cum. pref. stk. 
(par $25) ...-.-- 451,981 449,540 
Com. stk. (par $4) 586,204 576,204 
Paid-in surplus ---. 36,358 36,358 
Earned surplus - - - 121,958 111,479 
Deesspavased $5,845,653 $5,075,981 BEsttaandccs $5,845,653 $5,075,981 


x After reserve for depreciation of $24,564 in 1939 and $23,803 in 1938. 
—V. 147, p. 2547. 


Servel, Inc.—Bonds Called— 

The board of directors on April 25 authorized the calling for redemption 
on July 1, 1939, of the company’s remaining outstanding first mortgage 20- 
year 5% gold bonds aggregating $500,670. The redemption price is 105% 
of rr aro amount and accrued interest to date of redemption.—V. 148, 
p. A 


Seversky Aircraft Corp.—New President, &c.— 

W. Wallis Kellett was on April 18 elected President of the corporation 
at a meeting of the board of directors. 

The proposed changes in capitalization of the company were aperoved 
at the annual meeting of stockholders held in Wlimington, Del., on April 11, 
and the following were elected directors for the ensuing year: Alexander P. 
de Seversky, who is now in Le Paul Moore, Livi Platt, Mr. 
art J : a: Powell, John J. Daly and Horace N. Taylor. See also 

is e D . 
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Selected Industries, Inc.—Earnings— $ 
Income Account for Calendar Years a 
38 . 1 1935 
Interest & dividends._._._. $1,348,814 $2,103,972 $2,369,900 $1,765,480 
Miscellaneousincome_.. = _____-_ 13,134 15,192 3,188 
Total income--______- $1,348,814 $2,117,106 $2,385,093 $1,768,668 
a ee ee 12,764 11,953 
General expense - - _ ~ - - - 90,928 93,914 101,204 84,986 
PE Ds ance cancces 161,001 230,456 237,331 182,557 
Rr Are: 257 ,204 192,979 71,217 7,646 
,  -«_ SR as 62,866 62,383 62,889 43 307 
Prior years over-accrual 
Geen Gee eee... ~ COR - - «aka ) SESS cere 
TI NOON. 6 none s $787,815 $1,537,373 $1,899,687 $1,438,220 
Divs. $5.50 pref. stock.. 1,416,618 1,560,445 2.517,887 1,774.912 
Divs. $1.50 conv. stock,  $______ 636,478 | | diene 
Earnings for 3 Months Ended March 31 
3 Mos. End. Mar. 31— 1939 1938 193 1936 
Income—lInterest______ $22,959 $26,512 $27 ,731 $42,650 
DINOS <n nmaccnie 301,004 276,181 398,135 350,498 
Comm.onunderwrit’g ----.. —____~ 0 ree 
RLS DED $323,963 $302,693 $432,440 $393,148 
General expenses-_______ 75,021 86,592 51,759 48,456 
4 Sages aa 41.649 39,174 67 609 56,327 
7; ll Se ae 14,898 19,169 13,902 16,051 
Net income. ..... -- $192,396 $157,759 $299,169 $272,315 
Balance, surplus, Dec. 31 12,237,319 12,449,906 20,635,249 20,607,681 


Inc. & profit & loss acct. 
from Jan. 1. 1936___- 
Sale of securities______-_ 


Total surplus__-_-___._$14,866.572 


3,084,753 2.394,498 
Dr392,095 Cr2,086,465 Cr1,850,600 


$25,415,381 $22,730,595 


3,101,811 
Dr664,955 











$15,300,323 


Oe. cee wee. GO... i cdieneo 4 d€mes< De 6-0: eanees 
Divs. on $5.50 cum. pref. 

a a ae 350,150 358,675 440,763 1.053 ,695 
Divs. on conv. stock (on 

ecceums OF affentS)... 2 30 édsicnw ls cckee FF a 





Balance March 31__--$14,516,421 $14,941,648 $24,565,499 $21,676,900 
* The unrealized depreciation of investments on March 31, 1939 was 
$4,188,124 more than on Dec. 31, 1938. 

Balance Sheet 


Mar. 31°39 Dec. 31°38 Mar. 31°39 Dec. 31°38 
$ $ 





A ssets— § $ Liabilities— 
Cash in banks._._ 1,274,918 607,318 | Int. accrued & divs 

Invests. in secursx33,963,571 35,350,086 payable_--..--. 383,142 385,235 
Rec.for securs.sold 17,121 20,635; Due for securs. 

Interest & divids’ purchased ____- 286,217 109,724 
receivable, &c.. 162,489 125,852 | Res. for expenses, 

Spec. deposits for taxes, &C...... 88,204 103,405 
dividends. -_.__ 366,475 368,568} Bank loan due 
Mar. 1, 1942 

(int. 2% per an.)10,000,000 10,000,000 
$5.50 cum. pr. stk. 

Gee PGF)... 6,383,750 6,383,750 
$1.50 cum. conv. 

stock ($5 par)__ 2,121,585 2,121,585 

Com. stk. ($1 par) 2,056,940 2,056,940 

RE SRG 14,516,421 15,339,130 

y Treasury stock... D7r51,685 Dr27,309 

Total___._-....35,784,574 36,472,459 Rs de errwoon 35,784,574 36,472,459 





x Investments owned on March 31, 1931 are carried at the lower of cost 
or market at that date. Subsequent purchases are carried at cost. In- 
vestments based on market quotations as at March 31, 1939, or, in the 
absence thereof, on their then fair value in the opinion of the corporation, 
amounted to $29,544,803, or $4,418,767 less than the amount shown. 
y ct $5.50 cum. prior stock in 1939 and 450 shares in 1938.—V. 147, 
p. 3620. 


Shawinigan Water & Power Co.—T7°0 Pay 22-Cent Div.— 
Directors have declared a dividend of 22 cents per share on the common 
tock, payable May 15 to holders of record April 26. This compares with 
23 cents paid on Feb. 15, last, and previously regular quarterly dividend of 
20 cents per share were distributed.—V. 148, p. 2444. 


Shell Transport & Trading Co., Ltd.—Jnterim Div.— 

The Chase National Bank of the City of New York has received infor- 
mation from its London office that at a meeting held on April 21, 1939 by 
the board of directors of the ‘‘Shell’’ Transport & Trading Co., Ltd., a 
further interim dividend was declared at the rate of two shillings per British 
ordinary share, payable in London on May 22, 1939. This is equivalent to 
four shillings per ‘‘American Share.’’ 

Further notice of the rate and date of payment of the dividend in New 
a be given by the Chase National Bank at a later date.—V. 148, 
p. 745. 


Shell Union Oil Corp. (& Subs.)—Larnings— 
Consolidated Statement of Earnings—Quarter Ended March 31 








1939 1938 1937 1936 
Gross oper. earnings ----$57 524,951 $59,312,316 $59,643,305 $49,950,191 
Expenses... ......--..- 46,451,530 45,331,508 45,793,568 38,863,360 
Gross income--_--_-_-.$11,073,421 $13,980,808 $13,849,737 $11,086,831 
Deprec., depletion, &c_. 9,567,449 9,826,044 8,904,791 8,336,695 
EE aE 771,631 547,275 577 ,926 761,437 
Federal taxes_._.....-- 256,074 700 042 673 377 290,110 
Daimority interest......0 4  cccuce 3S crewece 19,163 16,603 
EDs > Aeinwonwee $478,266 $2,907,447 $3,674,479 $1,681,984 


—V. 148, p. 1977. 
Signal Oil & Gas Co.— Debentures Called— 


Company has called for redemption on June 1, 1939, its $1,401,000 of 
16-year 6%% convertible debenture, series A, due May 1, 1945, at 101% 
and accrued interest. 

The debentures are being retired with funds derived from a five-year 
bank loan recently negotiated between the company, Chase National Bank, 
Continental Illinois National Bank, and the Bank of America. 

The principal sum of the loan amounts to $2,300,000 retirable over a 
period of five years with interest at the rate of 3.1%. After deducting the 
amount necessary to provide for the retirement of its debentures, the com- 
pany — have approximately $875,000 available for additional working 
capital. 

Biwsed on normal retirement and after deducting the call premium, it is 
estimated that a total saving in interest amounting to approximately 
$200,000 will result from the refunding of the debentures.—V. 148, p. 1182. 


Signode Steel Strapping Co.—New Director— 
At the recent annual stockholders meeting Aplfred Marchev was elected 
a director replacing H. C. Porter.—vV. 147, p. 3923. 


Slattery Co., Inc.—Fzrchange Offer and Sale of Bonds— 
A prospectus dated March 31 affords the following: 


Company has outstanding $940,745 bonds dated as of May 1, 1935. 
$930,000 of such bonds are of $1,000 and $500 denominations, and $10,745.40 
are of $179.09 denomination. No offers are made by the company to 
holders of outstanding bonds of $179.09 denomination. 

Company offered to each holder of outstanding $1,000 and $500 bonds in 
exchange for such bonds held 15-year Ist mtge. real estate & leasehold 
5% % bonds due Jan. 1, 1954, on the basis of dollar for dollar, face amount. 
Written acceptances and bonds held, with coupons from Nov. 1, 1938, 
attached, must fbe filed and deposited with Whitney National Bank of 
New Orleans, 228 St. Charles St., New Orleans, La., prior to April 14. 
[A total of $735,000 old 644s has been exchanged for the new 5\%s.| Ex- 
change of bonds will be effected on May 1. At the time of exchange the 
company will pay interest at 644% per annum from Nov. 1, 1938, to Jan. 1, 
1939 on the outstanding bonds exchanged. 
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Company further offers to all bondholders who accept the above offer, 
the opportunity to purchase at face amount and accrued interest from 
Jan. 1, 1939, to May 1, 1939, for delivery on May 1, any bonds of this 
issue which re nain unallotted for delivery in exchange, and which are not 
allotted to Barrow, Leary & Co., which firm has agreed to purchase at 
par and accrued interest to April 15, for May 1 delivery, up to $200,000 
of the issue. Written offers to pecghese and remittances to cover must 
be filed with Whitney National Bank prior to April 14. 

The price to Barrow, Leary & Co. of par and accrued interest to April 15, 
for May 1 delivery, is equivalent to a price of 99.76% with accrued interest 
to date of delivery. Barrow, Leary & Co.'s initial offering price to the 
public of the bonds sold to it will be 103% and accrued interest. 


Offering of Bonds—Barrow, Leary & Co., Shreveport, La., 
are offering $200,000 15-year Ist mtge. real estate & leasehold 
5%% bonds at 103 and interest. 


Company will receive in cash on or prior to May 1, 1939, the gross 
proceeds of all bonds sold and not exchanged. All outstanding bonds not 
exchanged will be redeemed on May 1, 1939, at 103 and interest with 
funds realized from the bonds sold and with other funds supplied by the 
company. 

The bonds are dated Jan. 1, 1939, due Jan. 1, 1954. Whitney National 
Bank of New Orleans, trustee. Authorized $935,000. 

Indenture will provide that upon its execution the company, after 
reserving a $5,000 operating fund, will deposit with the trustee all accumu- 
lated funds on hand less amounts required for reden:ption of bonds now 
outstanding and expenses incurred in connection with the issue of the se- 
curities registered hereunder, and thereafter, so long as the new bonds 
are outstanding, will deposit monthly with trustee all operating profits 
of the company determined after payment of operating expenses of the 
company (such expenses, however, not to include any ites s not entailing 
actual expenditure of money, taxes on the mortgaged property, and insur- 
ance and inde unity preuiuns), such monthly deposits to be less any 
amount reserved to maintain the $5,000 operating fund. Indenture will 
provide that all rentals from all leases of record at the execution of the 
indenture will be paid by tenants directly to the trustee. Ali an ounts so 
deposited with the trustee are to be applied by the trustee for the purposes 
of paying taxes, insurance and indemnity premiuns, and interest on the 
bonds, in accu nulating a $50,000 reserve fund, in purchasing bonds for 
retire nent on tenders and in redeeming bonds by call. With the trustee’s 
approval, such funds also may be used for any purspses connected with the 
business affairs of the company as they relate to the mortgaged property, 
including, without li«.itation, replaces ents, repairs and improve : ents, and 
payments, conpromise and settle: ent of claim s and lawsuits. Such funds 
may also be used by the conpany for the payment of dividends on the 
company’s capital stock within certain lin.its. 

Indenture will provide that bonds are redeemable on any interest date 
in whole or in part, upon published notice at certain specified prices. 

Company was incorporated in Louisiana April 8, 1925. Co pany is 
engaged in the general business of owning and operating a large office 
building, the Slattery Building, constructed in part on land held in fee 
and in part on land held under leasehold, and in owning and leasing other 
parcels of improved commercial real estate in the City of Shreveport, La. 

Company’s capital stock consists of 2,100 shares of authorized common 
stock (no par), all of which is issued and outstanding, and has a stated 
value of $250 per share. No part of this stock is held in the company’s 
treasury.—V. 148, p. 1658. 


Sloss-Sheffield Steel & Iron Co.—Earnings— 


Calendar Years— 1937 1936 1935 
a Gross income___....- $2,976,745 $2,330,588 $1,205,809 
8 24 865,05 890,240 











Depreciation - ..------- 93: 97,9 5,039 24 
pe eee 146,853 230,123 198,939 129,268 
Int. on underl. liens on . 
purch. property ------ 8,782 33,167 49,770 65,303 
eee ee ee eee 18,75 
Investments written off. §§$-.---- -..«---- Giwek -  . eaeeiic 
ee ee ee 127,469 
Exps. in connect. with 
readj.ofpref.cap.stk.  -.--.-- 50,892 $(..---- = <----- 
Prov. for Fed.inc. taxes 131,683 266,627 ER? -. *piqnepayane 
Surtaxonundis. profs. -.--.-- 23,184 See «:\-eeenute 
Netincome........- $589,645 $1,474,827 $868,463 1oss$25,221 
Preferred dividends - - _ - 360,183 b1,113,825 Games | éebece 
Common dividends - - - - . 99,318 an. . easa<<.. | =enawe 
Balance surplus ------ $130,144 $212,025 $411,832 def$25,221 
Surplus at Jan. 1__--_-- 6,690,597 6,495,150 6,083,318 6,108,538 
Miscell. debits or credits Cr2,127 ET GGUEt.:  .:\ semen - — oes 
Surplus at Dec. 31_.- $6,822,868 $6,690,597 $6,495,150 $6,083,318 


a After the deduction of all expenses of operation, research, administra- 
tion, repairs and renewals, taxes, other than Federal income tax. b In- 
cluding special dividend of $11.21 per share. 

Earnings for the 3 Months Ended, March 31, 1939 
Net profit after charges and Federal income taxes ------...---.--- $226,444 
Earnings per share on 99,318 shares of com, stock ($100 par) - - - - - - $1.39 


Comparative Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— $ . Liabilities— $ $ 
CRD cnn cccaneed 1,664,051 1,528,202} Accounts payable- 167,657 250,060 
Notes & accts. rec. Unpaid wages... 68,231 68,082 
(less res.)...... 1,076,900 779,420 | Taxes accrued.... 296,739 443,827 
Inventories . ..... 1,519,999 1,784,307 | Interest accrued - - ait 4,631 
Investments ..--- 34,567 674,138] Workmen’s comp. 27,470 20,565 
Other assets ...... 30,712 27,018| Res.: Repairs «& 
CGE scee tocece 499 relining......-. 922,617 922,617 
x Real est., bidgs. DI) GRddsen - .ddna0 248,998 
& equipment... 20,425,167 20,078,246 Work.’s comp., 
Deferred charges - - 38,240 59,096 Bs caavasava 71,947 64,809 
Fed. ine. tax... oases 21,927 
Research & con- 
tingencies-_---_.- 502,295 190,845 
Land rentals... -- 30,712 24,865 
Pref. stock__.__._. 5,947,300 6,047,300 
Com. (par $100)... 9,931,800 9,931,800 
Earned surplus... 6,822,868 6,690,597 
Total... ...--.24,789,637 24,930,927 Total 24,789,637 24,930,927 


x After deducting depletion and depreciation reserve of $14,837,847 in 
1938 and $14,213,270 in 1937 and underlying liens on purchased property, 
not assumed of $1,153,900 in 1937.—V. 148, p. 1339. 


Socony-Vacuum Oil Co.— Annual Report— 

John A. Brown, President, says in part: 

During the first part of the year 1938 general business activity in the 
United States continued the downward trend which began in the autumn 
of 1937, but during the last half of the year conditions improved. The 
general average of the entire year was not as good as in 1937. Consumptiot 
of oi] products increased towards the close of the year compared with 1937, 
but the price levels continued their downward trend. 

Our gross crude oil production all countries for the year was 70,106,527 
barrels. Refinery runs were 112,508,127 barrels of crude. The total sales 
volume of crude and products was 136,579,922 barrels. These figures are 
all in terms of barrels of 42 United States gallons and include our proportion 

50% owned companies. 
of en 1938 we paid $116,475,818 in taxes. This figure includes $71,584,397 
of gasoline taxes collected for the States. The total of all of these taxes is 
equal to 129% of our payroll for the year. Tax and payroll figures men- 
tioned do not include 50% owned companies. : ¥ 

Capital expenditures during 1938, including our proportion of 50% owned 
companies, were $86,021,000. Approximately 71% of this was for our 
operations in the United States, and pose of the remainder was spent for 
material in the wamees ~ rey’ More than half of these expenditures was in 

roduction branch of the business. 
tos Pork continued in Venezuela and Colombia looking to future production 
from those countiries. No producing wells have yet been drilled on our 
properties in Venezuela. In Colombia substantial progress was made in 
constructing the 12-inch pipeline to connect the El Barco property with a 
deep Water port. The pipeline, extending 255 miles, should be completed 
during this year. Wells have been drilled on the El Barco property with 
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potential capacity estimated sufficient to permit pipeline operation to be 
started at an economic rate upon its completion. 

Our company started construction in 1938 on a program of refinery 
instalations to use a catalytic refining process of the Houdry Process Corp., 
in which Socony-Vacuum is a substantial stockholder. One unit was com- 
pleted at Beaumont, Texas, by the end of the year and is now operating 
satisfactorily. Additional units should be completed during the current 
year at various other points. It is believed that these plants will increase 
the efficiency and profit possiblities of our refineries. 

The funded and long-term debt (incl. our half of the ranteed debt of 
Colombian Petroleum Co.) shows an increase of $51,699, compared with 
such debt carried in the consolidated balance sheet at Dec. 31, 1933, with 
an increased annual interest charge of $617,000. The company maintained 
a strong cash position and at the end of 1938 had about $20,000,000 more 
in cash and marketable securities than at the end of 1933. 

The important changes in the company’s business position can be ex- 
pressed in terms of crude oil production, refinery runs, and sales. At the 
end of 1933 our gross daily crude oil production world-wide was 108,363 
barrels and at the end of 1938 was 188,990. The crude oil runs to refineries 
during 1933 were 212,140 barrels daily and in 1938 were 308 ,241barrels 
daily. The total volume of sales for the year 1933 was 96,429,661 barrels 
and in 1938 the total volume of sales was 136,579,922 barrels. Sales 
fi es cover both crude oil and products and include our proportion of 
50% owned companies. Our increased volume of petroleum product sales 
is in line with the growth of world demand, and we have not increased our 
share of the total business. 

Consolidated Income Account to Calendar Years 
1938 1937 1936 
































7 ( 3 1935 
Gross oper. income __-- - 544,213,976 574,024,726 518,560,374 472,560,181 
Costs, operating and gen- , 
eral expenses _—_____-_- 423 672,959 431,023,418 400,961,459 396,538,802 
Self-ins. prems. charged. 2,316,633 2,339,3 ..---.- 2,079,030 
Federal and other taxes_c44,229,955 y48,038,945 y40,857,433 x9,479,918 
Operating income___. 73,994,531 92,622,998 76,741,482 64,462,429 
Reserve for depletion & 
lease amortization... 8,993,293 7,331,422 6,000,389 5,151,724 
Intang. develop. costs_. 2,962,921 22,387,183 z850,444 6,167,661 
a Depreciation. -~----- 31,454,293 30,350,097 30,252,285 30,704,698 
Net oper. income___. 30,584,024 52,554,297 39,638,364 22,438,345 
Non-oper. inc. (net)— 
Int. & divs. received. 16,737,314 10,927,626 9,372,563 11,948,972 
Miscell. inc. (net) __- 763 448 445,915 603 ,198 849 530 
Profit on foreign exch. -__ .--- 644,734 1,366,604 108s65,314 
17,500,786 12,018,275 11,342,365 12,733,188 
Less interest paid (other 
than on funded debt) - 826,163 1,300,318 1,751,041 1,716,251 
16,674,623 10,717,957 9,591,324 11,016,937 
Income before interest & 
discount on fund. debt 47,258,647. 63,272,254 49,229,688 33,455,282 
Interest and discount on 
funded debt___._._._._._. 4,372,528 3,137,561 1,928,622 2,730,209 
Prem. & exp. on bonds 
nn me er eee 2,864,796 
Prov. for loss on miscell. 
invest. & advances ___ 500 ,362 347,521 eae 
Res. for future loss on 
foreign exchange_____ 1,000,000 2,522,193 1,300,000 500 ,000 
Misc. deduc’s from inc. b1,045,426 -—-. _ -- 277 122 803 ,386 
40,340,307 57,264,979 43,173,943 26,556,890 
Provision for inc. taxes - See y See y See y 4,342,162 
Applicable to minority 
interest (net)_.._._ _- 233 390 456,716 264,580 ©Cr311,164 
Net profit accruing to 
corporation. __-_—- 40,106,917 56,808,264 42,909,363 22,525,892 
Dividends paid_.______. 15,575,536 24,920,857 21,805,123 9, 442 
hs. cap. stk. (par $15)_ 31,206,071 31,151,071 31,151,071 31,151,075 
Earnings per share___-__ $1.29 $1.82 $1.38 $0.72 
a Depreciation, retirements and other amortization. b Net adjust~ 


ment —_o from conversion of foreign currency assets and liabilities. 
ec Taxes included above: ederal, State and foreign income taxes, $7,- 
505,642, Federal excise taxes $20,586,953 and pro y and miscellaneous 
taxes, $16,137,359. In addition there was collected for States gaoline taxes 
amounting to $71,584,397. 

x Taxes other than income taxes. 

y Taxes included above: Federal, State and foreign income taxes, $9,- 
704,864 ($7 970,229 in 1936); Federal undistributed profits taxes , $1,924,946 
($1,192,777) in 1936. Federal excise taxes $21,239,355 ($20,034,262 in 
1936); property and miscellaneous taxes $15,169,780 ($11,660,093 in 1936): 
total as above $48,038,945 ($40,857 ,432 in 1936). In addition, there was 
sosaee for States gasoline taxes amounting to $69,131,172 ($64,422,956 
n ‘ 

z ’ ne of intangible development costs capitalized after Dec. 31, 


“<f Consolidated Balance Sheet Dec. 31 


1938 1937 
Assets— $ s 
cele ws Oe i emoehann oma 62,393,288 35,204,610 
c Marketable securities at cost____......_..__... 38,155,521 63,382,130 
Accounts and notes receivable________......._-. 58 431 


Crude & refined products, at lower of cost of mkt.124'864.519 130°726.418 
Materials and supplies at cost__________________ 10 12 2 





d nna BE pe eS Para 4,326,158 4,799,780 
Invest. in and advances to affiliates and others___ 133,130,605 131,516,372 
a Real estate, producing properties, pipe lines, re- 
fineries, vessels and distributing stations. ______ 479,173,355 457,125,753 
Prepaid and deferred charges___________________ 12,083,072 11,927,616 
. A ella EN ds aw cane ahead 923 438,918 905,213,255 
1938 1937 
Liabilities— $ ~ 
Accounts payable...._.______ Pine OE Oe 40,584,972 41,750,197 
ES * PORE 8,538, 8,109,889 
Taxes payabe_______ pS, a Fe ae 14,521,939 17,417,716 
Reserve for future on foreign exchange____________ 6, ,000 5,000,000 
Advances from Standard-Vacuum Oi] Co________ 17,837,736 17,491,681 
Funded debt—Socony-Vacuum Oil Co., Inc., 15- 
year 3 4 % debentures___________ o Siam mare 50,000,000 50,000,000 
18-year 3 4 & sinking fund debentures_________ 75,000,000 75,000,000 
Compagnie {ndustrieile des Petroles 5% serial 
debentures, maturing 1938-1955___________- 927,361 1,396,607 
i Ri alg laa 2,157,973 5,585,551 
ie SS IR GEOR ST aaa a a 958,807 8,591 
Minority int. in cap. stock and surp. of sub. cos__ 2,919, 3,088,546 
b Capital stock (par $15)_____._.__.._._______- 5,626,780 475,626,780 
a a bawtucdded 106,694,226 106,553,515 
Teen te cel wea 106,970,677 83,100,761 


Reserve for insurance...____________.......... 14:700:760 14:143.420 


es hs es NE sae vein dase 923 438,918 905,213,255 
a After reserves for depletion, depreciation and amortization of $504,- 
557 ,424 in 1938 and $496,855,097 in 1937. b Includes 461 shares still to be 
issued in 1938 (511 in 1937). ec Market value $38,310,224 in 1938 and 
Os 000.447 in 1937. d 502,381 (557,381 in 1937) shares at cost.—V. 148, 


Sonotone Corp.—Earnings— 





3 Months Ended March 31— 1939 1938 1937 
© cai natdemeteanen $57 424 $55,426 $16,348 
Earnings per share on common stock_ $0.07 $0.07 $0.02 


x After all charges including provision for Federal income taxes, but 
before surtax on undistributed profits.—V. 148, p. 890. 


Solvay American Corp.—$12,755,000 New 4% Notes 


Exchanged for Preferred Stock— 
A total of $12,755,000 4% 15-year secured notes due 1955 has been 
issued to the holders of 54 % preferred stock in exchange for their holdings. 
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Preferred stock was called for redemption April 26 at 110 and dividends and 
the notes were exchangeable at the rate of $110 of notes for each share of 
preferred stock. See also V. 148, p. 1819 


Southern Colorado Power Co.—Earnings— 


Years Ended Feb. 28— 1939 1938 
CIN, 064 6p SERS Hews coe des novene $2,341,462 $2,328,662 
Onaration Gxpemes. . ..---<-.---+----+<- Seen oil 835,815 830,759 
Maintenance and repairs_-_--_--------- Ke ; 125,677 137,386 
Appropriation for retirement reserve - - - - ~~~ - - -- 7 300,000 300,000 
I 6. citi nahi daria aden seta amas di “aie eS . 330,837 323,808 
Provision for Federal and State income taxes 66,497 53,652 


Net operating income... .......-.------ $682,635 $683 ,057 
ET a ae Cilia teehee ire 715 664 


$683 ,722 





eee eer ere ee i as $683 350 
Interest on funded debt___-_-_.---.-------- ca 409,698 411,962 
Amortization of debt discount and expense - - - - _ - 34,174 34 ,363 
Other interest (met) —-~.----- ‘bene SEI 11,360 12,773 
Miscellaneous deductions-_-_--....-..-.--------- 5,632 6,173 
Bee SRO, 6 . dbkedadusd evbsewesius Cc bekck $222,486 $218,450 


Note—In the above statement of income accounts net income for the year 
ended Feb. 28, 1938, has been reduced by $34,363, and for the year ended 
Feb. 28, 1939, $5,696 to reflect adjustments applicable to the period prior 
to April 30, 1938, included therein of amortization of debt discount and 
expense on Jst mortgage gold bonds, series A §6% , due July 1, 1947, outstand- 
ing at Feb. 28, 1939, charged to surplus as of April 30, 1938, which has been 
applied retroactively in the accounts.—V. 148, p. 2444. 


Southern New England Telephone Co.—Earnings— 


Period End. Mar.31— —1939—-Month—1938 1939—3 Mos.—1938 
Operatingrevenues____. $1,533,960 $1,464,729 $4,532,278 $41,355,081 
Uncollectible oper. rev _ - $4,000 $4,000 12.500 13 ,000 











Operating revenues__. $1,529,960 $1,460,729 $4,519,778 $4,342,081 
Operating expenses __ ___ 1,106,716 1,051,337 3.213.198 3,089,629 

Net oper. revenues... $423,244 $409,392 $1,306,580 $1,252,452 
Operating taxes____---- 123,501 120,468 384,080 364 ,222 

Net operatingincome_ $299,743 $288 ,924 $922 500 $888 230 

Net income... -_-...-.- 277 496 234,171 704,481 722,872 
—V. 148, p. 1977. 

Southern Pacific Co.—Earnings— 
March— 1939 1938 1937 1936 
Gross from railway $12,904,162 $11,696,675 $14,553,439 $11,165,783 
Net from railway - - 3,156,655 1,557 ,853 3,480,470 2,793,320 
Net after rents - - - - - 1,296,569 def321,935 1,773 ,366 1,233,615 
From Jan. 1— 
Gross from railway - 34,990,279 32,763,737 41.811,598 31,454,260 
Net from railway - - - 7,108,261 3.928.370 10,077,489 6,950,274 
Net after rents_._._.. — 1,865,308 def1,540,473 5,163 ,966 2,920,712 
—V. 148, p. 1977. 

Southern Pacific SS. Lines—Farnings— 

March— 1939 1938 1937 1936 
Gross from railway ----- $630,931 $503 ,496 727 568 $470,058 
Net from railway ----~-- 43,894 def92,427 5,5 13,167 
Net after rents.....--- 26,027 def110,809 defl14,535 2,972 

From Jan. 1— 

Gross from railway - --- - 1,740,142 1,537 ,704 2,119,142 1,272,966 
Net from railway--.---- 107,132 def188,155 140,845 def99,276 
Net after rents__...--- 60,127 def237,587 49,377 def114,925 


—V. 148, p. 2444. 


Southern Ry.—Lquipment Trust Certificates— 

The Interstate Commerce Commission on April 18 modified its order of 
Dec. 8, 1938, (1) so as to permit not exceeding $1,200,000 of equipment 
trust certificates, series FF, to be amended by subordinating them and the 
appurtenant dividend warrants in payment, in the event of default, to the 
remainder of such series FF certificates heretofore issued, and (2) so as to 
indicate the change in the date of the equipment trust agreement and lease 
from Jan. 2, 1939 to Jan. 3, 1939. 

The Commission also modified its order of July 7, 1938, (1) so as to permit 
not exceeding $2,700,000 of equipment trust certificates, series EE, to be 
amended by subordinating them and the appurtenant dividend warrants 
in payment, in the event of default, to the remainder of such series EE 
certificates heretofore issued, and (2) so as to indicate the change in the 
designation of $13,500,000 of such certificates from Southern -¢ equip- 
ment trust, series EE, serial equipment trust certificates to Southern Ry. 
equipment trust certificates, series EE. 


Earnings for March and Year to Date 


March— 1939 1938 1937 1936 
Gross from railway ----- $8,139,405 $7,300,873 $9,650,664 $7,780,375 
Net from railway------ 2,436,063 1,749,089 3,338,263 2,255,623 
es after renga a 1,530,758 756,747 2,221,561 1,532,757 

rom Jan. 1— 
Gross from railway -- --- 23,123,277 20,876,719 26,422,629 22,451,947 
Net from railway------ 6,523,148 4,343,453 8, 500 5,981,992 
Net after rents... -- 3,751,116 1,344,841 5,407,370 3,805,316 


—Third Week of April— —Jan, 1 to April 21— 


1939 1938 193 fe 
Gross earnings (net)... $2,364,255 $2,239,303 $38,515,930 $34,298,281 
—V. 148, p. 2444. 


Spokane International Ry.—Earnings— 


March— 1939 1938 1937 1936 
Gross from railway - __- $57 882 $61,373 $64 504 $52,502 
Net from railway --- 12,578 12,033 16,767 11,591 
Net after rents- -- -- 5,402 4,571 8,737 2,998 

From Jan. 1— 

Gross from railway - - - 172,581 145,818 181,717 148,477 
Net from railway ---- 40,838 10,374 34,046 27,8 
Net after rents — 19,670 defl10,266 9,557 


—V. 148, p. 1977 


Standard Brands Inc. (& Subs.)—Larnings— 


(Operations in foreign countries of certain subsidiaries included for similar 
periods ended Jan. 31 or Feb. 28) 
Period End. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Gross sales, less discts., 


returns, & allowances. $26,828,802$26 607 ,557 $108,509,199 $117 ,238,468 
Cost of goods sold 17,541,298 16,534,158 71,001,279 76,089,200 
Selling, adminis., & gen. 

exps. (incl. prov. for 

doubtful receivables) _ 


27,855,552 30,142,940 


$9,652,368 $11,006,327 
532,299 476,894 


$10,184,667 $11,483,221 
377 477 526,150 


7,175,676 7,440,901 
$2,111,828 $2,632,498 
82,599 92,536 





Net profit from opers_ 
Other income credits - - - - 





Gross income_ ---.-.-- 
Income charges - - - -- ~~. 


$2,194,427 $2,725,034 
rges 34,261 
Prov. for Fed. & foreign 


44,588 





income taxes... ..--- 393 ,056 315,714 1,683 ,506 1,608 ,646 

Net inc. for the period $1,767,110 $2,364,731 $8,123,684 $9,348,426 
aR SS A ee at . 

$4.50 cum. pref_---_-- 225,000 225,000 900 ,000 862,500 

eee 1,581,177 1,897,216 6,640,750 9,486,081 
x Net income per sh. of 

common stock. - ~~. - $0.1219 $0.1692 $0.5711 $0.6790 
Deprec. incl. in cost & 

other accts before ar- 

riving at net income 

for the period_.....-- 426,841 423 ,783 1,720,648 1,660,179 


x Based on 12,648,108 shares in hands of public.—V. 148, p. 1340. 


Southwestern Development Co.—Eztension of Note— 
Company has filed with the Securities and Exch Commission a 
declaration (File 43-197) under the Holding Company Act in connection 
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with the proposed extension of maturity and the reduction of interest on a 
$2,562,298 note maturing July 1, 1941. The declaration states that a 
supplemental agreement tween the com y and ay Trust Co., 
New York, provides that the interest on the note be red from 4% to 
34% and that the maturity shall be extended so that the indebtedness will 
be payable as follows: $600,000, July 1, 1941: $600,000, July 1, 1942; 
$600,000, July 1, 1943, and $762,298, July 1, 1944.—V. 147, p. 2548. 


Standard Gas & Electric Co.— Weekly Output— 

P Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended April 22, 1939, totaled 
106,510,248 kwh., an increase of 11.0% compared with the corresponding 
week last year.—V. 148. p. 2444. 


Standard Oil Co. of Nebraska—Bids for Shares— 

Jerome A. Newman, 80 Broad St., New York, Vice-President of the 
Graham-Newman Corp., an investment company, has sent a letter to stock- 
holders of the company offering to buy shares of the capital stock of that 
company at $12 a share cash. 

The offer is made subject to the condition that at least 107,000 shares of 
such stock, representing approxkmately 66% of the shares outstanding, 
shall have been deposited in acceptance of the offer with the Manufacturers 
Trust Co. of New York or with the United States National Bank of 
Omaha, Neb. 

A further stipulation is that deposits must be made on or before the close 
of business May 4, which date may be extended at the option of the pur- 
chaser. Should less than 107,000 shares be deposited pursuant to his offer 
Mr. Newman may, at his option, purchase all of the ee shares but 
in no case will he accept and pay for less than 100,000 shares. 

“Funds sufficient to enable the depositaries to pay for all of the out- 
standing shares of the company in accordance with the terms of this offer 
have been made available to them,’’ says Mr. Newman in his letter to the 
stockholders. He states that he is acting for interests outside the manage- 
ment.—V. 146, p. 3525. 


Staten Island Rapid Transit Ry.—Zarnings— 

















March— : 1939 1938 1937 1936 
Gross from railway -- - - - $137,809 $125,803 $139,820 $133,698 
Net from railway --_---_- »223 1,348 def282 3,757 
Net after rents_______. def30,592 def32,559 def30,014 def31,122 
From Jan. 1— 
Gross from railway _-_ _-_- 399,944 362,254 398,054 399,984 
Net from railway. 8,371 defs ,909 def256 def12,851 
Net after rents__._.____._ def99,962 def110,091 def88,679 def120,435 
—V. 148, p. 1978. 
Stewart-Warner Corp. (& Subs.)—Earnings— 
3 Months Ended March 31— 1939 1938 1937 
Gross profit from operation... __.-_- $1,234,618 $923,611 $2,055,577 
ads ninth nh cognate echenene Oo 1,008,150 1,095,154 1,030,224 
Operating profit..............-- $226,468 loss$171.543 $1,025,353 
I co tees apdicorns arise teentnteattiv cca Dr36,276 Dr42,675 Dr29,786 
Dich cciedee tnnnenstanacal $190,192 loss$214,218 $995 ,567 
Federal income tax..............-. 43,917 948 154,310 
nd , ree $146,275 loss$215,166 $841 ,257 
Earns.per sh.on 1 ,241 ,847 shs.cap.stk. | Se Roe ose $0.67 
Consolidated Balance Sheet March 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $ 
eee 689,354 550,388 | Bank loans-- - -- _- J 2,000,000 
Accounts and notes Accounts payable. 1,164,266 531,256 
rec. (less res.).. 4,280,795 3,668,925} Trade acceptances 25,791 58,914 
Inventories (lower Real estate purch. 
of cost or mkt.). 5,379,296 7,033,106 money mortgage 60,000 60,000 
Non-curr. rec’ bles _ 83,343 104,630| Taxes and other 
Supplies, prepaid accrued liabils.. 987,551 1,217,164 
expenses, &c... 631,490 566,744| Rl. est. pur. oblig. 180,000 240, 
Land & bidgs. not Res. for cap. losses 750,000 750,000 
used in oper_... 828,258 841,495 | Res. for loss on pat. 
Plant & equip. at claims and other 
cost less reserve. 6,786,085 6,879,790 litigation _ _ -_ _- 85,000 85,000 
Patents, licenses, Ree. for five-year 
goodwill, &c... 1 1 refrigerator guar 265,567 219,444 
Res. for poss. loss 
on repossessions 102,354 88,166 
Cap. etock ($5 par) 6,209,235 6,209,235 
Capital surplus... 5,447,834 5,251,992 
Earned surplus... 3,001,024 2,933,908 
,. eee 18,678,622 19,645,079 Winhentsens 18,678,622 19,645,079 
—V. 148, p. 1978. 
Stone & Webster, Inc.—Larnings— 
Comparative Income Statement (Parent Corporation Only) 
12 Months Ended March 31— 1939 1938 
Revenue from subsidiaries—Dividends___....__- $809,520 $1,004,000 
DS +h thnde di vibekcdtiiecebdsacebeaaudded 64,518 903 
Ns 6$:6bb0b468Es cad ddkae Ae edewboass 31,775 49,025 
ich pin hineheteonineteneds we imamiee $905,813 


$1,113,928 
238,037 a506,728 








eS nc owdasiecbinacessbeseblean $1.143,850 $1,629,556 
EE 8 FET OR b$571,694 b$640,541 
Saha adamhdcostwinnetkedeadsebbnuron 38.785 107,178 
Fe PL cadaéccesdsncsisscessbssbnitocs $533 ,371 $881,836 


a Includes dividends of $250,311 received on Sierra Pacific Power Co. 
common stock, substantially all of which stock was distributed to stock- 
holders Dec. 27, 1937. b Ex include in addition to fixed rental 
qoymente for space occupied, $129,708 (1938—$143,896) paid to Stone & 

ebster Realty Corp. under the terms of its lease of the Boston office build- 
ing owned by that corporation. c¢ Includes $2,922 (1938—$26,500) 
Federal income taxes. 
te Note—The earnings as stated do not take account of the difference be- 
—— book amount and quoted market or estimated fair value of securities 
owned. 

Comparative Balance Sheet March 31 (Parent Corporation Only) 





1939 1938 1939 1938 
Assets— $ $ Liabtliiies— $ $s 
a Inv. in sub. cos. 4,686,830 4,686,830} Accounts payable- 8,381 13,640 
Notes receivable ‘laxes accrued____ 65,308 95,209 
from sub. cos... 1,272,500 1,347,500/| Sundry liabilities __ 852 20,732 
b Sees. of other cos 4,381,645 4,210,944| Res. prov. for long- 
Cash in banks and term stk. purch. 
on hand__.___- 3,661,452 2,845,088 SRE enedns’  ' uasias 255,487 
Other notes, int. & Unadjust. credits _ 23,059 20,548 
ace’ts rec., less c Capital stock... 5,000,000 5,000,000 
reserve _.._.._. 12,332 17,527 | Capital surplus__. 8,492,827 8,157,708 
Accts. receiv. from Earned sur. (ince 
officer und. long- Jan. 1, 1938)... 450,185 def83,185 
term stk. purch. 
ikvimines  s«essans 341,100 
Furn. & equip., less 
allow. for depr-. 19,648 24,338 
Sundry assets____ 3,506 3,800 
Unadjusted debits 2,699 3,012 
» a 14,040,612 13,480,139 , ao 14,040,612 13,480,139 





a Carried at written-down values as of Jan. 1, 1932 and cost of subsequent 
ases, except in the case of the investments in subsidiary companies 
owning land and office buildings which were written down on the basis of 
assessed perty valuations as of Dec. 31, 1 a 
b Carried at written down values as of Jan. 1, 1932 and cost of subsequent 
aos, t in the case of shares of common stock of Engineers 
blic Service . remaining after the distribution to stockholders Dec. 27, 
1937, such shares having been written down to quoted market 
value of Dec. 31, 1937. The quoted market or management's estimated 
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fair value of all securities carried in this account was, at March 31, 1939, 
approximately $4,674,000 (1938—$3,134,000). Included herein are cer- 
tain securities deposited under a declaration of trust dated Feb. 14, 1938. 
c Represented by 2,104,391 no par shares. 
Comparative Consolidated Income Statement 
Puntos Ene. Mar.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 











Gross earnings. ___-___- $1,503,389 $1,379,270 $5,937,002 a$6,188,023 
Operating expenses_____ ,000,883 1,016,556 3,842,883 4,195,803 
PRRs. nos sthnieicke ose 167,130 164,721  6648,096 b731,410 
NN $335,376 $197,994 $1,446,022 $1,260,810 
Int. on bonds & mtge___ 68,019 76,659 277.870 309,403 
Amort.of dt.disc. & exp- 1,999 4,094 8,815 16,510 
Other interest ____.-- 231 871 388 1,943 
Depreciation -.__._._.. 49,401 49,482 197,793 209,424 
eg I ae $215,727 $66,887 $960,157 $723,529 
Amount applicable to 
minority interest___-__ 5,019 Cr5,441 60,471 Cr9,460 
Balance applicable to 
Stone & Webster... $210,708 $72,328 $899,686 $732,989 


a Includes dividends of $250,311 received on Sierra Pacific Power Co. 
common stock, substantially all of which stock was distributed to stock- 
holders Dec. 27, 1937. b Includes $196,801 (1938—$223,382) Federal 
income taxes. 

otes—The consolidated financial statements include the accounts of all 
subsidiaries of Stone & Webster, Inc., other than two small companies, 
the assets and net income of which are relatively insignificant. 

The earnings as stated do not take account of the difference between book 
amount and quoted market or estimated fair value of securities owned. 


Comparative Consolidated Balance Sheet March 31 








1939 1938 1939 1938 
Assets — $ $ Liabilities— $ $ 

a Office bidgs. and Bonds & mortgage 6,118,000 6,473,000 
Teal estae___.. 8,881,190 8,894,196] Accounts payable. 633,941 2,178,789 

Securi.ies (Notes Int. & taxes accr. 602,812 548,397 
(b) and (c)____- 6,684.823 7,892,615] Sundry liabilities __ 9,260 31,550 

Cash in banks and d Deprec. res’ves. 1,397,677 1,203,678 
a | OR 7,027,333 5,622,599] Res. prov. for long- 

Notes res., less res. 10,250 13,463 term. stk. pur. 

Accts. & int. rec_. 1,312,581 1,915,353 DLcsctese  eeenne 255,487 

Mat’ls & supplies_ 48,570 49,497 | Unadjust. credits. 73,747 155,876 

Prepayments _ ____ 9,024 10,839} Min. int. in cap. 

Sink. fund, repre- stk.&sur.ofsub 274,776 234,649 
senting cash held e Capital stock... 5,000,000 5,000,000 
by bond trustee_ 754 831] Capital surplus... 9,183,207 8,805,301 

Acct. rec. fr. off’er Earned sur. (since 
under long-term Jan. 1, 1938) .. 957,651 69,818 
stk. pur. contr’t -..... 341,100 

Furn. & equip.,less 
allow. for depr- 60,091 71,341 

Unamort. dt. disc. 
and expense ___-_ 48,523 58,839 

Unadjust. debits_-_ 67,932 85,871 
Fels sseceeae 24,151,071 24,956,545! Total _......-- 24,151,071 24,956,545 





a Office buildings and real estate and depreciation reserves are stated at 
Dec. 31, 1937 amounts (the net representing the then assessed property 
valuations), adjusted for subsequent additions and retirements and, in the 
case of the reserves, for subsequent provisions for depreciation. 

b Carried at written-down values as of Jan. 1, 1932 and cost of subsequent 

urchases, except in the case of shares of common stock of Engineers 
blic Service Co. remaining after the distribution to stockholders Dec. 
27, 1937, such remaining shares em | been written down to quoted market 
value of Dec. 31, 1937. The quo market or management's estimated 
fair value, of all securities carried in this account, was at March 31, 1939 
approximately $6,616,000 (1938—$6,164,000). Inciuded herein are cer- 
tain securities d ited under a declaration of trust dated Feb. 14, 1938. 

c Stone & Webster Service Corp. has an interest in the proceeds of sale 
when realized of 20,000 shares of common stock of Oklahoma Natural Gas 
Co. held by a trustee under a trust agreement, dated Aug. 11. 1936, such 
interest ‘having been acquired in connection with services rendered and to 
be rendered during the three years ending June 30, 1939. Since the ulti- 
mate realization m this interest cannot be determined with certainty 
at this time, no part of such interest has been reflected in either consolidated 
balance sheets or in consolidated income statements. 

d See Note a. 

e Represented by 2,104,391 no par shares.—V. 148, p. 1820. 


Steel Products Engineering Co., Springfield, Ohio— 


Stock Offering— 

Offering is expected next week, probably on Wednesday, of an issue 
of 84.000 shares of common stock by Carlton M. aes Corp. of Detroit, 
and Rawson Liazrs & Co. of Chicago. More than half of the company’s 
business at the present time consists of manufacturing aircraft equipment 
and parts such as propeller hubs, bomb shacles, bomb racks, gun cameras, 
gears and other aviation parts. 

According to the registration statement, at the present time the Govern- 
ment is taking about 10% of the company’s aviation products with 40% 
going to private companies. The other division of the company’s business 
is the manufacturing of automatic coal burners, stokers, and special ma- 
chinery for the f , rubber tire, automotive, printing and electrical in- 
dustries. 

Net income last year after all charges and taxes was $259,879 or nearly 
double 1937 net of $134,437. Net in 1936 was $44,834. 

3 Months Ended March 31— 1939 1938 
ses WEES THD. cc ccuccewccccccsssesesas $72,169 $27 743 

Unfilled orders on the company’s books as at March 31, 1939, totaled 
approximately $630,000.—V. 148, p. 1659. 


Strathmore Paper Co.—Accumulated Dividend— 

Directors have declared a dividend of $3.50 per share on account of 
accumulations on the 6% cumulative preferred stock, payable April 1 to 
holders of record March 29. Accumulations after the current payment will 
amount to $18 per share.—V. 147, p. 4069. 


Supervised Shares, Inc.—Sale of Stock in England 
Suspended. 
The Lords Commissioners of the British Treasury have requested Lon- 
don & Boston Securities, Ltd., to suspend until further notice the sale in 
England of shares of Supervised Shares, Inc., a United States investment 


ee ecuncement of suspension of sale of the shares followed a s tion 


last week by the Chancellor of the Exchequer, Sir John Simon, that in- 
vestors in Great Britain not bu om securities. The purpose is to 


mt export of capital from England. 
Pr gupervised Shares, Inc., explained that the British action was a routine 
step taken once before. Normally permission to buy foreign securities in 


England is revised quarterly. 


Studebaker Corp. (& Subs.)—£Zarnings— 
Consolidated Income Account 
Years Ended Mar.9 '35 to 
Period— 1 38 


Dec. 3 Dec. 31°36 Dec. 31°35 
Net sales, domes. & for.$43,768,621 $70,683 261 $68,928,724 $33,837,891 





Dec. 31 °37 





x Net profit from —_- _loss405 ,787 2,231,110 4,054,088 1loss909,771 
‘ + nt 

Deprec. vilpient- «= 846,900 «808,464 —«-- 763.611 +~—«-«6 34,662 

Int. at 6 .a.01 debs - 395,880 406 355 409 391 334,739 

Amort. of pay on debs - 114,398 117 427 118,303 96 449 
sor. Ee vee. inc. st: 
ofits an undistr D. 

ot none Sell 86,989 575,000 __---- 

1 for iod___. $1,762,465  2$811,.874 2z$2,187,783 $1,975,622 

PR sed gt oy 2 $1). 2,212,792 2,199,371 2,171,643 2,151,729 

Earnings per share_---- Nil $0.37 $1.01 Nil 


manufacturing cost, including amortization of special 
selling and general expenses. y Provision for Federal 
z Indicates profit. 


x After deductin 
tools, dies, &c., an 
income taxes only. 
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Consolidated Income Account for 3 Months — March 31 
1939 19358 937 1936 
Net sales, domes. & for_$15,095,249 $8,705,512 $19, 308. 220 $15,738,736 
en profit from sales. b409,129 aloss730,324 1,149,362 431,285 











eprec. on prop , plant RP SM 
aa equipment s 226.720 211,276 195,466 194 427 
Int. at6% p.a.on debs - 97 361 101.439 101,969 102 (563 
Amort. of disc. on debs _ 28,134 29,313 29,468 29 ,639 
Prov. for Fed. inc. tax_- ct >? ii 
ae $56, 14 d3i O72, af 52 $699 459 $i04, 654 
Es GO. Béntacces« 738 430surl 024.035 sur212,160 1,975,622 
Deficit Mar. 31__.--- Sos1. 516 $45,317 sur$911 620 $1,870,967 
Capita! surplus Jan. 1__¢c16,862,555 16,780,802 16,460,353 16,297 ,637 
z Paid-in surplus_-_-_---- 265 83 337 24 327 
Net surplus Mar. 31-_ 618. ST, 0 39 $16,732,750 $17,455,310 $14,450,997 
Shs. com.svock (par $1) - 215,792 2,199,395 2,183 .243 2,15: 5.660 
Earnings per share_-_-__ $0.02 Nil $0.32 Nil 


a After deducting interest income, less other interest expense of $719. 
b Includes $3,578 from interest income. less other interest expense. c In- 
cludes $19,200 capital surplus, being the excess of the amount charged to 
operations in respect of services rendered over the par value of the shares 
issued, arising in connection with delivery of 3,000 shares under the com- 
pensation plan. d Loss. 

x Excluding surtax on undistributed profits. y After deducting manufac- 
turing cost, including amortization of special tools, dies, &c., and seiling 
and gener: al expenses, but before depreciation and interest and discount 
on debentures. z Arising in connection with stock issued under the stock 
compensation plan and stock issued upon conversion of 10-year convertible 
6% debentures.—V. 148, p. 1978. 


Supervised Shares, Inc.—Farnings— 


Years Ended Dec. 31 1938 1937 
Dividend income - - - - ye x$349,330 $485,005 
Expenses. . ------ ons 65, 653 71.969 

Net income, exclusive of security prefits._...--- “$283, 647 $413,036 


Balance, Dec. 51 7 338,332 14,903 


Amount required to equalize per share undistrib- 
uted net income in respect of c metho stock sold 


or reacquired during year----- —- 2, 1 36 12,895 

. a ees . hidelabone . — "$319, 843 $440,835 
Distribution~ ~~ —- 310,477 383 ,669 
Transfer from sec urity p rofits account of excess of 

special distributicns therefrom over amount 

available at close of year-_------ ‘ aoe ee 18,834 

Pees, DIG8.. SL. - cviwcve vee 9 $9,366 $38,332 

x Includes interest. 


1939 





Income Account for 3 Months Ended March 31, 
Dividend income — ~~~ - $92,753 
Expenses. __.-. shine . pane 15,7: 36 
Net income for the period (excl. of gains or losses 
on securities) wes sees ad 5 O17 
Balance, Dec. 31, 1938- - ; Ae 366 
0 ee PP pp eee ~ $86 384 
Amount required to equalize per-share undistributed net income 
in respect of capital stock reacquired or sold- awe _ 869 
Distribution, 9c. a share__...-.-----.-- Wiedakd dimiteeus 82,424 
Rs GD 8. Eo 5 otc nsek cbbes wcssdbascccccosss $3,091 


Balance Sheet March 31, 1939 

Assets—Securities, at market quotations (cost $9,349,253), $8,081,525; 
cash, $175,371; cash on deposit for reacquisition of scrip, $7, 290; dividends 
receivable, $35,952; deferred charges, $459; total, $8, 300 597; deduct, 
accrued expenses and taxes, $7,909; payable for capital stock reacquired— 
not yet received, $22,311; distribution payable—Qc. a share, $82,424; 
liability in respect of scrip outstanding, $7,290; net assets, equivalent to 
$8.96 per share on 913,499% shares outstanding at March 31, 1939, 
$8,180,664.—V. 148, p. 2445. 


Sweet’s Steel Co.— SEC Lifts Stop Order— 

The Securities and Exchange Commiss'on has lifted a stop order against 
the registration statement covering 190,000 shares ($1 par) capital stock 
and 60,000 warrants. 

The registration statement was filed May 26, 1937, and became effective 
June 5, 1937. Post-effective amendments were filed March 29, June 3 and 
17, and Dec. 10 and 20, 1938, and March 29 and April 17, 1939. The 
lifting of the stop order makes these amendments effective and the original 
statement reefective. 

The stop order was issued Feb. 24, last. The commission held the 
company’s registration included ‘‘untrue statements of material facts’’ and 
omitted to state ‘‘material facts required’’ and omitted ‘‘material facts’’ 
necessary to make statements therein not misleading.’’ 

It is believed that amendments filed after the date of the stop order 
corrected the deficiencies alleged in the order.—vV. 148, p. 1340. 


Swift & Co.—Bonds Called— 

A total of $1,000,000 first mortgage s. f. 334% bonds due May 15, 1950, 
have been called for redemption on May 15 at par and accrued interest. 
Payment will be made at the First National Bank of Chicago, Chicago, IIl., 
or at the Irving Trust Co., New York City.—V. 147, p. 3924. 


Tacony-Palmyra Bridge Co.—Rernings— 








3 Mos. End. Mar. 31— 939 938 937 1936 
: — "ees $98 112 $98) 400 $9136 $77,285 
Profit on sale of com- 

pany'’s bonds retired...  -.-.--- —. < eacenn loss 713 

Total income_______- $98,112 $98,473 $94,366 $76,572 
Oper. & maint. exps_-_-_- 12,231 11,318 11,208 11,030 
Depreciation. ...._____ 19,500 18,00 18,000 16,500 
Adm. & gen. expenses _-_ 15,196 15,157 153005 14,196 
, ea 8,098 8,202 8,041 8,219 
IG eae 25,163 26,400 27 ,600 45,890 
Financing costs________ 4,969 5,006 SS ia See 
Res. for Fed. & State tax 2,993 2,744 Laee: \ebeeee 

5, ee $9,962 $11,646 7,841 loss$19,261 

734% pref. dividends __ akc noite hits eatin be eae 9 500 
5% cum. conv. pref. divs 11,875 11,875 ie: earn 
Class A dividends -._-__ 15,000 15,000 15,000 7,500 
Common dividends _- -_ _ - 12,000 12,000 12,000 6,000 
—V. 148, p. 747. 

Tennessee Central — Si Earnings— 
rv" March— 939 1938 1937 1936 
Gross from railway ____- giow 905 $187,821 $248 ,052 $196,672 
Net from railway_.__-- 42,695 39,898 73,075 43 ,045 
Net after rents_.._..__- 13,210 11,974 48,219 25,064 

From Jan. 1— 

Gross from railway_---- 583 ,368 552,346 657 ,384 602 ,094 
Net from railway ----- 127 ,623 112,729 179,266 163,318 
Net after rents._......- 39,798 27, 350 106,902 108,135 


. 148, p. 1978. 


Tennessee Electric Power Co.—Earnings— 
Period End. Mar.31— _ 1939—Month—1938 1939—12 Mos.—1935 


























Gross revenue_________ $1,370,242 $1,308. aro sie. 975,154 $16,230,140 
Oper. expenses & taxes__ 796 225 6,011 ),103 ,699 9,497 ,100 
Prov. for depreciation __ 105,000 103 5,000 +. ‘260000 1,260,000 
Gross income_____-_ $469 017 $442,159 $5,611,455 $5,473,040 
Int. & other fixed charges 230,503 235,753 2,806,181 2,811,208 
Net income. ____ $238,514 $206.406 $2,805,274 "$2,661,832 
Divs. on pref. stock. 128,756 128,952 1,550,866 1,550,866 
Balance.._________- $109,758 77,454 $1,254, ),967 
Ve p 22877 7 $77 $1,254,408 $1, 110,967 





April 29, 1939 


Chronicle 


Tennessee Corp. (& Subs.)—LZarnings— 
Consolidated Income Account for Calendar Years 








1938 1937 1936 _ 1935 

OS ae $11 ot + 450 $13,292,946 $9,656,717 $7 915,474 
Other income--.--.------ 4,01 20,902 18,47 
Other oper. revenues--. 114° 355 151 ‘978 100,164 145,430 

(ORES ron -$11,187,820 $13,483,985 $9,777,783 $8,079,374 
Cost of sales,incl.ail mfg. 

exps. except deprec... 8,713,924 10,194,512 7,700,343 6,465 601 
Sell. and admin. exps... 1,074,564 1,194,931 1,078,958 931,337 
EN. « na cawseeesed 204,028 "218,961 176,654 155, 
Amort. of issue exp. on 

debentures.......... 3,271 3,271 a  weewe 
Other interest paid_---- 21,867 24,416 es 8 806=6© anne 
Other deduc. from inc... 78,636 150,505 annie ---<-- 
Depreciation. -..-.---- 602 ,240 609,104 419,040 335,306 
Miscellaneous expense -- 79,691 75,980 26,623 5,45. 
Res. for minority interest Cr285 Crs ,464 Cr1 597 8,589 
Discount on bonds pur- sg 

chased andretired.... §$..---- Dr5,216 Cr1 ,260 Cr38 ,692 
Res. for Federal taxes. 16,903 a80 ,87- 14,446 30,188 

OO ae $392,982 $934 .678 $353 ,298 $186,104 
DINGS SEE wensnne “nnn 298,794 imme = =——«C wink 
Shares capital stock out- a 

standing ($5 par)... 853 ,696 853 ,696 853 .696 857 ,896 
Earnings per share._..- $0.46 $1.09 $0.41 $0.22 


a Including $957 provision for Federal taxes on undistributed profits. 
Consolidated Balance Sheet Dec. 31 





- 38 1937 1938 1937 

Assets— . Liabilities— $ 3 
x Fixed assets_.-_.15, 754, 310 16,347,482} y Capital stock... 4,268,480 4,268,480 
Investments ----- 4,099 3,584! Funded debt----- 3,599,900 3,823,100 
eee 757,116 345,394| Accounts payable. 475,517 522,756 
Govt.securities-.. --.--- 5,000 | Notes payable_... --.--- 100,000 
Inventories - - - - - - 3,885,704 3,795,602|z Prepayments --- 16,667 24,771 
Accounts & notes Res. for deb. s. f_- 18,600 18,600 
receivable, &c.. 952,848 817,380 | Other reserves ___ 300,862 265,412 
Oth. current assets 18,475 10,990 | Other liabilities ___ 15,6°0 19,909 
Deferred charges... 163,773 245,543 | Accrued expenses. 459,474 559,982 
Other assets _----- 2£5,645 350,276 | Capital surplus... 9,881,593 9,890,045 
Earned surplus__. 2,710,395 2,371,693 

Minority interest 

in subsidiaries __ 44,832 56,502 
Total .-21,791,970 21,921,252 PO. ccednse 21, 791 ,970 21 921 ,252 





x After deducting reserves for depreciation and other reserves of $8,399,- 
911 in 1938 and $9,166,379 in 1937. Represented by $5 par shares. 
z On account of sales contracts.—V. 147, p. 1208. 

Texas Electric Service Co.—Larnings— 

Period End. Mar.31— 19: : hacer 1938 19398—12 Mos.—1938 




















Operating revenues---- $633,666 $677,071 $8,354,792 $8°494,018 
Oper. exps., incl. taxes_ - 363, 47 3 366.934 4,570,061 4,467,495 
Prop. retire. res. approp. 83.333 83,333 1,000,000 1,000,000 

Net oper. revenues_._- $186,260 $226,804 $2,784,731 $3,026,523 
Other income (net) -- ~~. 742 918 12,456 7,568 

Gross income__._..__.. $187,002 $227,722 $2,797, 187 $3 034,091 
Int. on mtge. bonds_- -- 140,542 140,542 1 oS 500 1,686,500 
Other interest—_—-_~- - 2,623 2,545 1,462 25, 308 

Net income. ____--_-- $43 837 $84,635 $1, 079, 225 $1,322,283 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid_- -- -- ee yee * 375,678 375,678 

NE nt saodkidne eh sma ehthns seadek damned $703 ,547 $946,605 
—V. 148, p. 1821. 

Texas Gulf Sulphur Co., Inc.—Zarnings— 

3 Mos. End. Mar.31— 1939 1938 1937 1936 
x Net income__._.._... $1,434,466 $1,839,687 $2,100,050 $2,149,018 
Shs. cap. stk. (no par)-. 3,840,000 3,840,000 3,840,000 3,840,000 
Earnings per share_-_--_- $0.37 $0.48 $0.55 $0.56 

x After depreciation, neeenaen contingency and Federal income 
canes. —V. 148, Dp. 166 

Texas Mexican Ry.—Earnings— 

March— 1939 1938 1937 1936 
Gross from railway _---- $86,969 $94,803 135,373 $112,893 
Net from railway -----_- 25,274 9.809 47,001 33,673 
Net after rents 16,385 def4 355 32,713 22,000 

From Jan. 1— 

Gross from railway - - - - - 219,927 286,921 360,302 313,872 
Net from railway --- 35,531 37,494 112,514 86,689 
Net after rents_______- 9,426 163 69,312 54,073 
—V. 148, p. 1978. 

Texas & New a RR.—E£arnings— 

March— 1939 1938 1937 1936 
Gross from railway-_--_-- $3, 700, 981 $3,548,893 $4,279,182 $3,423,560 
Net from railway- ----- 5,302 727,728 1,204,898 935,25 
Net after rents_......- 427, 448 208 ,022 630,120 465,911 

From Jan. 1— 

Gross from railway._..- 10,469,911 10,390,483 12,241,810 9 stk 581 
Net from railway... .-. 2, "32 i,f 2, 327 3,566,724 2,15 1/081 
Net after rents._....._ 1,021,351 321. 151 1,990,059 882,187 


—V. 148, p. 1979. 


Texas & Pacific Ry.—Earnings— 


Period End. Mar. 31— 1939—Month—1938 1939— -3 Mos.—1938 























Operating revenues-.--- $2.266,957 $2,232,501 $6,355,001 $6,297,746 
Operating expenses - - - - 1,644,262 1,565,290 4,546,813 4,517 ‘074 
Railway tax accruals- - - 162,709 153,836 458.896 456.377 
Equip. rentals (net) - - - 108,350 120,504 231,233 414,626 
Joint fac. rents (net) _-- 5,547 4, 076 13,669 13,644 

Net ry. oper. income. $346,089 $388,795 $1,014,390 $896 025 
Other income-_-__....__- 31,460 35,137 99,305 109,215 

Total income ---- $377 ,549 $423,932 $1,113,695 $1,005,240 
Miscell. deductions. - _- 8,956 8,680 24,719 26,011 
Fixed charges_--__.__- 325,013 328,754 975, 995 988.224 

Net income________- $43,580 $86,498 $112,981 x$8,995 


x Indicates deficit —V. 148, p. 2134. 


Texas Power & Light Co.— Earnings— 


Period End. Mar. 31— OE err g 1939—12 Mos.—1938 
Operating revenues _____ $836,769 $844,332 $11,229,928 $11, 316,216 























Oper. exps., incl. taxes__ 458, 160 rth 620 5,791,894 »,481 339 
Amortiz. of limited-term 

investments_________ 146 33 2,088 100 
Prop. retire. res. approp. 90,630 89,520 1,086 394 1,041,986 

Net oper. revenues ___ $287,833 $320,159 $4,349,552 $4,7 73. ‘7 
Other income (net) _____ 671 402 7.097 . 

Gross income________ $288 ,504 $320,561 $4,356,649 “$4, 799,960 
Int. on mortgage bonds _ 177,708 177,708 2,132,500  2.132;500 
Interest on deb. bonds__ 10, 10,000 120:000 120,000 
Other int. & deductions _ 12,411 13. 692 163 ,974 230,463 

Net income__-_- $88,385 $117,161 "$1,940,175 $2,316,997 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_____......-.-- 865,050 865,000 





$1,075,125 $1,451,947 


reat llinn na ten eae atlemeibdindadh nei OOO 
148, p. 1821. 


—vVv. 
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Texas Pacific Land Trust—Certificates Retired— 
Company has retired an additional 20 certificates of proprietary interest 
and 5,000 sub-shares, leaving the outstanding totals at 3,523 certificates of 
roprietary interest and 1,298,487 sub-shares. Total retirements this year 
ave amounted to 51 old certificates and 7,000 sub-shares.—V. 148, p. 1660 


Texas Water Co.—Bonds Offered—Bioren & Co., Phila- 
delphia, are offering at 98 and int. $64,000 1st mtge. bonds, 
6% series B. 

Dated Jan. 1, 1939; due Jan. 1, 1958. Interest payable J-J. Red. asa 
whole or in part on any int. date, on 30 days’ notice, at 101 to and incl. 
Jan. 1, 1956; thereafter at par. Coupon bonds registerable as to principal 
in denom. of $1,000. Fort Worth National Bank, Fort Worth, Texas, 


trustee. 
Purpose—The amount of the net proceeds of the bonds offered is for 


working capital. 


Capitalization After Frepesed Financing 
First mortgage bonds—6% series A due Jan. 1, 1958_._------ $175,000 
is ie, Gy te a, Te a ee 64, 
t,t” * . “Fhe i | SR genes 69,000 
¢c6% non-cumulative preferred stock..._........._.._----- 100, 
CR, I I on Oe re So eek 5, 


a To be presently issued against physical property additions already 
made. b To be presently issued under Article 6 against cash, for with- 
drawal to the extent of 60% of existing net bondable expenditures. c Has 
no vot rights, is preferred over the common stock as to dividends to the 
extent of $1.20 per share, has preference over the common in the event of 
liquidation up to $21 per share, dividends are non-cumulative, has no con- 
version or exchange rights, no compulsory retirement provisions, but may 
be called by the company at $22 per share. 

Company—Company was incorp. Oct. 14, 1937, in Texas. The various 
Plants now owned have been in operation more than 20 years, but were 
not consolidated under one Management and ownership until 1929 when the 
peetecenser, the Texas Consumers Water Co., was organized in Delaware. 

he property owned by the company is located, and company is qualified 
to do business in Texas and Oklahoma. Business done is that of supplying 
water to the public, principally for domestic pur . Is also engaged on 
a small scale in supplying water for comm and industrial purposes. 
Owns and operates eight plants supplying water to three communities 
loomted in central and western Texas and to one community located in 

ahoma. 

Principal Underwriter—Bioren & Co., Phila., is the principal underwriter 
Company entered into an agreement with Bioren & Co. for the sale of 
$133 ,000 6% series B first mortgage bonds. Under the terms of the agree- 
ment the underwriter agrees to purchase all of the bonds from the company 
-_ te make payment for the bonds at the Fort Worth National Bank, 
as follows: 

$64,000 series B bonds within two days after the effective registration 
date. $23,000 series B bonds 60 days after the effective registration date. 
$46,000 series B bonds 90 days after the effective registration date. If 
during the 90 day period after the effective tration date the company 
can issue the $69,000 additional bonds provided to be issued the under- 
writers agree to accept the bonds so issued.—V. 148, p. 135. 


Third Avenue Ry. System—Larnings— 
Period End. Mar. 31— 1939—Month—1938 1939—9 Mos.—1938 














Operating revenues... $1,240,890 $1,206,324 $10,548,890 $10,347,993 
Operating expenses - -__- 942,193 917,048 8,074,843 8,020,806 
Net oper. revenue... $298,698 $289,275 $2,474,048 $2,327,187 
Wind 255 secaakeabace 144,827 144,845 1,273,112 1,202,648 
Operating income__.. $153,871 $144,431 $1,200,935 $1,124,539 
Non-operating income 23 .226 26,285 215,637 234,276 
Gross income___.._--. $177,097 $170,716 $1,416,573 $1,358,815 
Deductions ---.--...--- 220,248 216,607 1,957,242 1,961,502 
BW Net loss______---.-- $43,151 $45,891 $540,670 $602 ,687 
—V. 148, p. 1979. 
Toledo Peoria & Western RR.—L£arnings— 
W March— 1939 1938 1937 1936 
Gross from railway -- ~~~ 189,030 169,482 203 ,009 193 ,938 
Net from railway.-- ~~ 65,075 ,222 72,779 54,914 
Net after rents. ......_- 30,058 18,016 22,621 24,817 
» From Jan. 1— 
Gross from railway ----- 490,165 497 ,235 575,046 541,585 
Net from railway -----.-- 155,115 165,289 197,501 57,802 
Net after rents___..._-.- 65,234 61,290 1, ,632 


—V. 148, p. 1979. 


Transcontinental & Western Air, Inc.—Stock Sold— 

Lehman Brothers and associates have sold a block of about 45,000 shares 
of common stock to a group headed be Jack Frye, President of T. W. A. 
and Paul Richter, Executive Vice-Presidetn of the company. It is believed 
that the block acquired by the T. W. A. executives included not only the 
9,100 shares listed in Lehman Brothers’ portfolio as of March 31, but also 

6,000 shares owned by John D. Hertz, a partner in the firm. 

m The sale was said to have been effected to permit the T. W. A. manage- 
ment to substantially increase its interest in the company. The  — id 
for the block of stock was not revealed but it is understood to have n 
approximately 2 points above the market.—V. 148, p. 450. 


Tri-Continental Corp.—Earnings— 








3 Mos. End. Mar.31— 1939 1938 1937 _ 1936 
Interest received _- - - _ -- $23,018 $27,413 $32,275 $58,322 
Divs. (excl. divs. on cor- 

Poration’s own pref. 

stock held) ---_------- 247,211 212,922 394,734 341,855 
Fees for invest. service _ - 69,867 76,878 142,480 124,057 
Comm.onunderwritings -.----- i =--.--- Saee  "madeas 

Total income----.-.--- $340,097 $317,213 $576,064 $524,235 
DE itchoincssveeds 106,063 142,172 124,314 136,255 

eer 14,612 23,519 26,554 26,132 
Interest on debentures - - 70,750 70,750 78,885 67,424 
Net income... ..--- $148,672 $80,773 $346,310 $294,423 


Preferred divs. declared_ 219,000 225,150 228,450 389,688 
The unre:lized depreciation on investments on March 31, 1939, was 
$5,839,751 more than on Dec. 31, 1938. 


Balance Sheet March 31 








1939 1938 1939 1938 
Assets— $ $s Liabtlities— 
d Investments _-~..41,768,508 32,803,687|c Preferred stock. 3,687,500 3,752,500 
GS i ate 1,951,190 7,741,572|a Common stock.. 2,429,318 2,429,318 
Short-term notes. -...... 2,487,950 | Int. accrued & div. 
Deposits in foreign payable. ---.--.- 303,608 320,850 
currencies...... ...... 21,368} Due for securities 
Special depos. for purchased _..-- ek. a ee 
int. and divs... 272,858 290,100} Bank loanssecured -...... J ,000 
Int. & divs. receiv. 194,950 172,417 | Res’ve for expense 
] —— 107,584 189,898 
Bank loans____._- S000 LG0 = aaccces 
Funded debt ___-_- 2,460,000 2,460,000 
SZ 27,041,456 26,364,528 
b Treasury stock. D7r153,689 —__._- 
Tee... seanuas 44,187,506 43,517,095 Piiedséaseoce 44,187,506 43,517,095 





a Represented by 2,429,318 no par shares. b Represented by 1,800 
shares preferred stock. c 147,500 no par shares in 1939 and 150,100 in 
1938. d Market value March 31, 1939, was less than cost by $12,371,047 
and less than cost by $14.819,619 in 1938.—V. 148, p. 893. ‘ 


Truscon Steel Co.—Listing Kept— 

After a h held April 26, the Committee on Stock List of the New 
York Stock Exchange determined not to submit an application to the 
Securities and Exchange Commission to strike the common stock ($10 
par) from listing and registration on the Exchange.—V. 148, p 2135. 
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Tri-State Telephone & Telegraph Co.—Farnings— 











Period End. Mar. 31— 1939—-Month—1938 1939—3 Month—1938 
Operating revenues_____ $542,011 $523,299 $1,603,856 $1,537,778 
Uncollectible oper. rev_._ 748 1,693 3,755 5,165 

Operatingrevenues___ $541,263 $521,606 $1,600,101 $1,532,613 
Operating expenses _____ 387,919 383,095 1,127,549 1,145, 

Net oper. revenues... $153,344 $138,511 $472,552 $387,192 
Operating taxes________ 52,857 51,096 158 ,262 156,8 

Net oper. income.... $100,487 $87,415 $314,290 $230,298 
Net income_.___....__ 36,744 23 ,622 127,856 41,372 


Twentieth Century-Fox Film Corp. (& Subs.)—Farns. 


13 Weeks Ended— Apr. 1, °39 Mar. 26,’38 Mar. 27,’37 Mar. 28,'36 
Inc. from sales and rent $14,283,813 $13,515,285 $13,984,321 $11,826,900 
Prop. of prof. of controll- 








Li ke ee ew ee 85,728 
Dividend income- - - - -- 53,756 SEG. | ceeeeee> .( ean 
Other income_-_________ 265,048 300,444 286,726 202,077 

Total income__-___-__- $14,602,617 $13,850,825 $14,271,047 $12,114,705 
Expenses, &c__.______- 3,463,238 3, 1 3,480,550 ’ ,183 
Amort. of produc’ns costs 8,476,252 6,751,686 6,743,976 6,139,522 
Partic.infilm rentals... 1,141,578 1,642,580 1,523,568 9 ,999 
RUINED. ond vind pias ods 4,773 33,158 44,900 71,453 
Amortization of discount 

& exp. from debs_-_-__ a 5,538 14,526 
x Deprec. of fixed assets _ 72,525 66,577 67,816 67,262 
Federal taxes_......_.- 220,000 221,148 337,100 140,000 

ee $1,224,250 $1,641,538 $2,067,599 $1,239,760 
Shs. com. stk. (no par). 1,741,986 1,741,897 1,684,075 1,226,529 
Earnings per share ____ $0.50 $0.73 $1.00 $0.59 


x Not including depreciation of studio and equipment absorbed in pro- 
duction costs.—V. 148, p. 1979. 


Twin State Gas & Electric Co.—Earnings— 











Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues... .- $204,843 $199,478 $2,541,427 $2,488,847 
Operating expenses _ _ _ _ - 132,974 134,933 1, 613 = 1, :743 
State & munic. taxes__- 15,339 14,015 185,904 169,353 
Social security taxes__-—- 1,779 436 18,560 14,66 
Fed. (incl. inc.) taxes__- 10,207 8,255 114,000 117,236 

Net oper. income. . -- $44,544 $40,839 $518,350 $523,850 
Non-oper. inc. (net) ---- Dr39 68 1,885 44,052 

Gross income -_ __...-- $44,505 $40,907 $520,235 $567 ,902 
Bond interest___....--.- 11,161 11,161 133 ,936 133,936 
Other interest (net). .-- 7,468 7,459 87,703 ol, 
Other deductions. ~~~ -_- 2,917 2,815 48,861 36,392 

Net income. -.___---- $22,959 $19,472 $249,735 $296,478 
Pref. div. requirements _ m 20,790 249,475 249,475 


—V. 148, p. 2445. 


Union Carbide & Carbon Corp. (& Subs.) —Serninge— 
Quar. End. Mar. 31— 1939 1938 1937 1936 
Earnings (after prov. for 
income & other taxes). $8,336,713 
Int. on fund. debt & divs. 


on pref. stk. of subs-- 306,058 
Deprec., &c., chgs. (est.) 2,736,769 2,590,191 2,394,304 2,095,742 


BOM, ccctsaawsee $5,293,885 $4,209,333 $9,947,712 $7,502,393 
No. shs. com. outst’g_-. 9,090,288 9,000,743 9,000,743 9, ,743 
Earnings per share - - - -- $0.58 $0.47 $1.10 $0.83 
x Does not include subsidiary preferred dividends. 
Note—No mention was made of Federal surtax on undistributed profits. 


—V. 148, p. 1979. 


Union Electric Co. of Missouri—SEC Investigation, &c. 

The quarterly report of the North American Co. had the following: 

The Securities and Exchange Commission has been investigating certain 
charges made during the latter par of last year in St. Louis newspapers 
concerning various alleged activities of the management of Union Electric 
Co. of Missouri, a subsidiary of The North American Co. Officials of 
Union Electric Co. denied the charges and requested that the Commission 
make an investigation, which was commenced last December. On April 3 
the SEC issued an order for a public investigation in relation to which the 
order stated in substance that the Commission had reasonable grounds to 
believe that Union Electric Co. of Missouri had made contributions of a 
political character which were not properly reflected in its accounts, and 
that in consequence its accounts were false and misleading. The manage- 
ment of Union Electric Co. of Missouri have taken steps to defend them- 
selves against these charges. As we said in a press statement made at the 
time the Commission issued its order, The North American Co. has had 
no occasion to question she ecae of the officials of Union Electric Co. of 
Missouri or the validity of its accounts. 

On April 20 the Prosecuting Attorney of St. Charles County brought a 
suit in the Missouri Circuit Court —— forfeiture of the corporate charter 
of Union Electric Co. of Missouri on allegations of violation of the State 
corrupt practices act which were involved in the newspaper charges originally 
made against that company leading to the investigation by the SEC. This 
suit will likewise be properly defended on behalf of Union Electric Co. of 
Missouri and also in the interests of The North American Co.—V. 148, 


p. 2135. 


Union Premier Food Stores, Inc.—Sales— 
1939—4 Wks.—1938 1939—16 Wks.—1938 


$9,807,647 
x209,512 


$6,987,175 $12,539,524 
187,651 197,508 











j End. Apr. 22— 
Es seri - ; We __... $1,794,262 $1,269,864 $6,884,340 $5,178,952 
—vV. 148, p. 2446. 
United Aircraft Corp. (& Subs.)—Earnings— 

3 Mos. End. Mar. 31— 1939 1938 1987 1936 
Sales & oper. revenue__- $9,786,319 $9,209,893 $6,077,105 $5,198,604 
Cost of sales & oper.exps 7,807 ,96 815,950 5,184,565 4,802,107 
Depreciation - . -.------ 189,720 170,339 152,988 139,977 

i getlt...... $1,788,632 $1,223,604 $739,553 $256,520 

Pw. ay Rg i att tidy Cr50 445 Cr40 ,504 Cr79,508 Crl180,906 

Other deductions - - - - - - 3,631 1,109 2,873 10.453 

Fed. & Canadian oo tos 341,805 x181,992 x115,305 74,217 

‘; rofs. 

a aie a i tha 2,842 8,707 2,030 1,803 

it for period. $1,490,800 $1,072,299 $698 ,852 $350,952 

Rag ZS -- pA outst’d. 2,649,437 22,531,482 22,518,722 y2,109,561 
Earnings per share-_---- $0.56 $0.42 $0.27 $0. 


x Does not include Federal surtax on undistributed pestis. adh Which + 


ding when all exchanges for common stock of 
| En, have ected. This amount includes 21 ,779 shares of 
stock issued to March 31 against subscription warrants for 417,555 shares, 
which expired on April 13. z Which will outstanding when all exchanges 
for common stock of United Aircraft & Transport Corp. have been effected. 


—V. 148, p. 1981. 


United Air Lines Transport Corp.—New Director— 

J. A. Herlihy, Vice-President in Charge of Operations, was elected a 
director of the company at the recent annual meeting of stockholder, 
increasing membership on the board to 12. Other directors were reelected. 


—V. 148, p. 2288. 


United Biscuit Co. of America—Bonds Called— 

Goldman, Sachs & Co., as fiscal agents, are notifying holders of 5% 
debenture bonds, due April 1, 1950, that $150,000 principal amount of the 
bonds have been drawn by lot for redemption on June 1, 1939 at 105% 
t her with interest accrued to the redemption date. The drawn bonds 
will be payable at the office of the fiscal agents on June 1, 1939, after which 
date interest thereon will cease.—V. 147, p. 2707. 
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United Gas Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the $7 cumulative non-voting preferred stock, no par 
value, payable June 1 to holders of record May 11. Similar amounts were 
paid in previous quarters.—V. 148, p. 2288. 


United Gas Improvement Co.— Weekly Outpuit— 

Week Ended— Apr. 22,'39 rf 15,'39 Apr. 23,'38 
sip pe Sees oe eam (kwh.)...- 95,160,257 835,806 84,064,019 
—V. 148, D. 3 ‘ 


United Illuminating Co.— New Directors— 

In accordance with newly adopted policy of providing outside stock- 
holder and public representation on the board, Thomas G. Nee, President 
of Acme Wire of New Haven; Sumner Sim nm, President of Raybestos- 
Manhattan and W. Gerald Bryant, President of Read Chain Co. were 

rs at the adjourned annual stockholders meeting held 


elected directo 
April 18.—V. 148, p. 1980 
United Light & Power Co.— New Director— 


Angus McArthur was elected a director of the company, succeoding 
Howard Bruce who was not renominated to the board of directors.—V. 


148, p. 2288. 
United Public Utilities Corp. (& Subs.)—Farnings— 
Period End. Mar. 31— 





12 Mos.—1938 














Subsidiaries— 1939—3 Mos.—1938 1939- d 
Operating revenues. ____ $1,168,866 $1,118,451 $4,178,816 $4,121,440 
Oper. expenses and taxes 888,258 854,769 3,330,635 3,285,754 
Net earns.from opers. $280,608 $263,682 $848,181 $835,686 
Other income (net) - ___. 3,627 3,675 14,641 20,276 
Total net earnings. _ $284,234 $267 357 $862 ,823 $855,961 
General int. & miscell. ‘ 
deductions... .._.__- 3,632 3,116 12,762 10,458 
Bal. od net opnines 
applic. to nit 
Public Utils. Corp_. $280,602 $264 241 $850 ,060 $845,503 
United Pub. Utils. Corp. , 
General exps. & taxes. _- 22,947 20,104 93 ,668 88,225 
Interest on funded debt: 
Collateral trust bonds. 101,481 102,721 408 ,235 411,066 
10-year int. scrip_____ 848 8,932 32,452 37 ,958 
Miscel! . income deducts - 1,174 1,169 4,68 BAT 
Net income___... ..- $147,153 $131,315 $311,019 $302 406 


—V. 148, p. 2136. 
United States & Foreign Securities Corp.—Larnings— 











3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Cash dividendsreceived. $262,147 $285,101 $391,732 $267 ,.235 
Int. received & accrued _ 39,282 40,190 40,187 37,977 
es swoon ek hte eee 

Total income. -- ----- $301,529 $325,291 $433,072 $305,212 
Net realized profit on in- 

vestments _._.....-.-- 64,103 108s139,990 48,123 138,106 

of cash and se- 

curities receivable.... xCri6.416  $§$------- «--«-- aa 
Capital stock and other 

ibibinnnesdias« 11,851 22,176 8,698 7,392 
Prov. for Fed. inc. taxes 14,800 é 6,500 25,200 
Other expenses... . ~~~ 41,112 40,383 38,848 30,829 

Net profit for3 mos... $314,284 $118,742 $427,148 $379,897 


x Proceeds of cash and securities received in settlement of Reichsmark 








balances. 
Balance Sheet March 31 
1939 1938 1939 1938 
Assets— $ $ TAabilittes— ‘ By 
es 1,589,925 2,698,209/b Ist pref. stock. .21,000,000 21,000,000 
Divs. rec., int. ac- ec 2d pref. stock _ __ 50,000 50,000 
crued, &c...... 97 ,638 108 ,436 | d General reserve. 4,950,000 4,950,000 
Securities sold but e Common stock __ 00,000 100,000 
not delivered... .....- 2,451|Securs. purchased 
Secur. (at cost)..f31,990,476 30,911,192 but not received Sk.see > tele 
Inv. in U.S. & int. Reserve for taxes & 
Securities Corp- 1 1 accrued expenses 84,850 164,500 
Capital surplus... 984,459 984,459 
Operating surplus. 6,487,547 6,471,330 
, 0 33,678,041 33,720,289! Total......---. 33,678,041 33,720,289 





b 210,000 shares (no par) $6 cum. div. c 50,000 shares (no par) $6 cum. 
div. d General reserve set up out of $5,000,000 paid-in cash by sub- 
scribers to 2d pref. stock. e 1,000,000 shares. 

f Calculating the investments in the 2d pref. and common stocks of 
United States & International Securities Corp., in the 2d pref. stock of 
German Credit & Investment Corp., and in the 15,000 shares of the cor- 
Pporation’s own common stock each at the nominal value of $1, securitiet 
without quoted market prices at cost of $722,812, and all other securities 
on the basis of market quotations, securities and investments owned had 
an indicated value (which should not be construed either as the amount 
for which the securities could be sold or for which they could be repurchased) 
= speeemmately $30,054,806, which was $1,935,672 less than the above 

es. 

Securities include 15,000 shares of common stock of the corporation at 
cost of $25 per share. This stock is under option to the President at its 
cost price until March 1, 1942. 


Option Extended— 


Corporation has notified the New York Stock Exchange that the option 
granted to Ernest B. Tracy for the purchase of 15,000 shares of common 
— of ve’ roeceien has been extended from March 1, 1939 to March 1, 

—V. » P. 1823. 


United States Pipe & Foundry Co.—Correction— Deben- 
tures Called— 


All of the outstanding ($958,000) 10-year 314% convertible debentures 
have been called for redemption on May 20 at 1o2 (not 103% as stated in 
last week's ‘“‘Chronicle,”’ e 2446) and accrued interest. yment will 
3 iso” at the City Ba armers Trust Co., New York City.—V. 148, 


United States Rubber Co.—Cited by FTC— 


The Federal Trade Commission has ordered United States Rubber Co. 
and one of its subsidiaries, U. 8. Tire Dealers Corp., both of New York, 
to discontinue price discriminations and payment of special commissions in 
— of the Robinson-Patman Act in the sale of automobile tires and 

Price discriminations or special commissions were found to have been 
made or paid in the sale of United States Rubber Co. products in favor of 
certain mail order and chain store organizations, oil companies and other 
large dealers and certain users and consumers through the respondents’ 
own retail outlets. Among the companies found to be receiving benefits 
of the discriminations or special commissions were Montgomery Ward & 
Co., Inc., Atlas Supply Co., Western Auto Supply Co., Western Auto 
Supby, Abeney of Low Anges, Arkanas Pusl Oll'Ge. Socany Vacuusn Oi 

“? *e 0., an- merican “* 
Water Associated Oil Co. PES a 
are that United States Rubber Co. , together with its subsidiaries, 
is one of the country’s four largest tire manufacturers, with three principal 
distribut: outlets: (1) automobile manufacturers, (2) certain wholesalers, 
mail order houses and retail 


are that among the oil companies receiving the 7 “over- 
ins, amounting to substantial sums, were Row acuum 


riding” 





April 29, 1939 


Oil Co., Inc. and its operating subsidiaries and affiliates; American Oil Co.; 


Chronicle 


Pan-American Petroleum .. and Tide Water Associated Oil Co. 
Aapoemanse for the payment such commissions were found to apply to 
sales made by the respondents to more than 2,800 service stations. 

These commissions were found to have been paid in violation of Section 
2 (d) of the Robinson-Patman Act prohibiting payments to customers for 
services or facilities furnished by or through such customers in connection 
with the processing, handling or sale of a commodity, unless such payments 
are made available on proportionally equal terms to all other competing 


customers. 
Findings are that United States Rubber Products, Inc., named in the 
Commission's complaint as the United States Rubber Co.'s principal operat- 
ing subsidiary, was dissolved on or about Dec. 31, 1938, and that United 
States Rubber Co. succeeded to its business of manufacturing and selling 
tires. 
Statement by F. B. Davis Jr., Chairman and President of 


United States Rubber Co.— 

We have received a copy of the Order of the Federal Trade Commission 
in the proceedings brought against United States Rubber Co. and U. 8. 
Tire Dealers Corp. When the complaint was issued in January we said 
that it has always been our aim to operate our business in strict accordance 
with the law. his is not always easy until the exact rules are laid down, 
because business in a country as big as the United States is a complicated 
matter. Now that the Federal Trade Commission has issued its order in 
this proceeding we onpect as promptly as possible to make such changes in 
the operations of the Dealers Corporation and in its relations with customers 
as will accomplish the intention of the Federal Trade Commission and 
comply with the law as interp: by the Commission. This can be done 
without disturbing our relations with any of our customers.—V. 148, p.2446. 


U. S. Rubber Reclaiming Co., Inc.— Accumulated Div.— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the 8% prior preference stock, per $25, payable May 2 to holders 
of record April 28. Like amount was pa d on Dec. 23, 1938 and 50 cents 
was paid on Oct. 25, 1398. Arr es after the current payment will amount 
to $11 per share.—V. 147, p. 3925. 


United States Steel Corp.—£arnings— 


In reporting the earnings of the corporation for the first quarter of 1939, 
announcement was made by E. R. Stettinius Jr., chairman, that the 
directors had declared the regular quarterly dividend of $1.75 per share on 
the preferred stock, payable to stockholders on May 20, 1939. 

Earnings for the first quarter were $17 ,325,669 and net income applicable 
to capital stock amounted to $660,551. These results are better than those 
of the first quarter of 1938, but are not equal to those of the last quarter 
of 1938. hile the rate of operations during the quarter, measured by 
production and shipments of finished steel products, showed a slight 
improvement over the fourth quarter of 1938, the earni for the quarter 
reflected the generally lower average level of prices realized without im 
portionately compensating adjustments in labor and material costs, which 
continue at the high levels of last year. The comparative earnings results 
for the respective periods stated below are: 

lst Quar. =, = 


3 3 193 
Earnings as reported _-_-_.......--.-- $17 325,669 $21,299,511 $11,334,085 
Net income applic. to capital stocks, 
after all charges and allowances for 
depreciation, interest on bonds and 
Federal income taxes___...._.--- $660 551 4,432,914 loss$1292151 
Total net worki assets of the corporation and the subsidiaries at 
March 31, 1939, before deducting the current dividend declaration, com- 
pared with Dec. 31, 1938, were as follows: 
BE DOE Bi « Rea cndinbide ssnsectsenbncdn $426 924,776 
BE WG: Bb Bee ccwebbdndshsbotcvevacctnéve 426 ,984 ,023 


The above net amounts are calculated on basis of including in current 
liabilities capital obligations due within one year of the dates shown and 
excluding from current assets the receivables not collectible within one year, 
both of which adjustments have the effect of reducing the net current asset 
position from that previously shown. 

During the first quarter shipments of steel products amounted to 2,- 
235,209 tons, compared with 2,037,144 tons in the previous auarter, and 
with 1,565,244 tons in the first quarter of 1938, an increase in the first 
quarter of 1939 of 9.7% over the previous quarter, and of 42.8% over the 
first quarter of 1938. Shipments of the subsidiary companies in the first 
quarter of 1939 — to ray OS pect”. — production in the 
same per was at the average rate o . of capacity. 

Although the corporation’s shipments during the first quarter exceeded 
those of the last quarter of 1938, the increase was less than the normal 
seasonal expectation. This is not surprising in view of the expanding 
activity in the latter part of last year and the uncertain foreign conditions 
with which businessmen have recently had to contend. There is satisfac- 
tion, however, in the fact that the greater tonnages shipped permitted 
steadier employment of the mills and better working schedules. 

Expenditures for construction work and plant improvements during the 
quarter ended March 31, 1939, were confined principally to uncompleted 
projects under way at the nning of the year, and to classes of work 
necessary in currently maintaining productive facilities at maximum effi- 
ciency. Capital outlays for these purposes, less credit for property sold, 
amounted to approximately $3,600,000. Also, about $2,230,000 of capital 
obligations maturing or retirable by sinking funds have been paid, making 
a total outlay on capital account in the first quarter of 1939, of $5,830,000. 
At April 1 the unexpended balances on approved appropriations for property 
additions and betterments, amount to approximately $19,000,000. 

The employment and payroll statistics for the first quarter of 1939 com- 
pared, wes the previous quarter and the corresponding quarter in 1938, are 
as follows: 


lst Quar. 


Avge. Number Total 

megs Payroll 
I a ie 8,898 $83 065,315 
i "> RSS Eo pReperI 203 ,822 79,720,866 
I i i i 211,883 68 315,602 
1939 increase—Over 4th quarter 1938----—- 2.5% 4.2% 
Over ist quarter 19068... . ............. dec.1.4% 21.6% 


In the month of March, 1939, approximately 211 000 employees were on 
the payroll, which compares with 207,000 employees at the close of the 
previous quarter. 

Consolidated Income Statement for 3 Months Ended March 31 














1939 1938 1937 1936 
a Total earnings -_--__-__-_ $17 325,669 $11,334,085 $45,260,205 $17,664,596 
Deprec., deple’n, &c_.. 14,364,703 11,534,937 15,330,472 12,489,576 
a $2,960 ,966 loss$200,852 $29,929,733 $5,175,020 
Net profit from disposal 
of sundry prop., &c_- 10,231 367,123 10ss115,000 24,000 
Total income__-____- $2,971,197 $166,271 $29,814,733 . $5,199,020 
Subsidiary bond interest 1,444,509 1,230,060 1,249,838 1,219,354 
U. 8. Steel bond interest 866,137 228 ,362 3,362 3,362 
Profit from operations c$660,551llossc$1292151 c$28561533 $3,976,304 
a Re he eget 2 CRS ee 600, 
ee I ie a sas $660 551 loss$1292,151 $28,561,533 $3,376,304 
Preferred dividends_._._._ 6,304,919 6,304,919 d20.716.163 1,801,405 
See — 





$5,644,368 $7,597,070sur$7 ,845370sur$1 ,574899 
arns. per sh. on com__ Nil Nil $2.55 Nil 


a After deducting all expenses incident to operations, including ordinary 
repairs and maintenance of plants, and taxes, &c. ‘ 

b Proportion of overhead expenses of the Lake Superior Iron Ore +y 
eries and Great Lakes Transportation Service, normally included in the 
value of the season's production of ore carried in inventories, but which, 
because of the extreme curtailment in tonnage of ore to be mined and shipped 
is not so applied. c Before provision for surtax on undistributed profits. 
d Includes regular quarterly of $1.75 and $4 a share on account of arrear« 


ages. 
New Official— 


ee F. Fairless, President, announced on April 25 that G. Cook 
Kimball has been elected an Executive Vice-President of this tion 


with nesdqeertes at the Ley executive offices now esta ed at 
208 South Salle Street.—V. 148, p. 2447. 
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Universal Consolidated Oil Co.—Dividend Reduced— 

Directors have declared a dividend of 50 cents share on the common 
stock, peyable May 20 to holders of record May 5. This compares with $1 
= on . 20, last, this latter the first dividend paid since Decem- 
, 1936, when $1 per share was also distributed.—V. 147, p. 3474. 


Utah Light & Traction Co.—Earnings— 











Period End. Mar.31— 1939—Month—1938 1939-—12 Mos.—1938 
Operating reverues__-__- $100,757 $99,411 $1,109,041 $1,131,649 
Oper. exps., incl. taxes __ 90,053 91,719 1,083,453 1,105,947 

Net oper. revenues __-_ 10,704 ,692 25,588 25,702 
Rent from lease of plant_ sit ,004 i $92 337 ,254 $50'366 
ge 

‘ e by ; J i , 
Other int. & deductions_ 608 515 7,562 8,876 
Balance, deficit... _- $326 $327 $3 ,922 $3,934 


Note—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as, and when earned, 
a 7 asa 5 ae for the period from Jan. 1, 1934, to Dec. 31, 1938. 


Utah Power & Light Co. (& Subs.)—Farnings— 


Period End. Mar.31— _1939—Month—1938 1939—12 Mos.—1938 
Operating revenues ---_ $1,074,480 $1,033,217 $12,738,886 $13,211,301 
Oper. exps., incl. taxes _-_ 620,933 629,716 7,319,977 7,389,557 

















Prop. retire. res. approp. 91.000 91.125 1,092,750 848.050 
Net oper. revenues_-._ $362,547 $312,376 $4,266,159 $4,473,694 
Other income (net) - -- -- 158 114 4,584 2,722 
Grossincome___._-_._._. $362,705 $312,490 $4,270,743 $4.476,416 
Int. on mtge. bonds - _-- 192,309 195,555 2,326,488 2,349,311 
Int. on debenture bonds _ 25,000 25,000 300,000 300,000 
Other int. & deductions _ 15,671 16,337 196,376 196,753 
Net income. .----_-- $129,725 $75,568 $1,447,879 $1,630,352 

x Dividends applicable to preferred stocks for the 
od, whether paid or unpaid______________ 1,704,761 1,704,761 
RR ee ees se ee $256,882 $74,409 


x Dividends accumulated and unpaid to March 31, 1939. amounted to 
$7,103,171, after giving effect to dividends of 31.16 2-3 a share on $7 pref. 
stock and $1 a share on $6 preferred stock, declared for payment on April 1, 
1939. Dividends on these stocks are cumulative.—-V. 148, p. 1981. 


Utah Ry.—£arnings— 


March— | 1939 1938 1937 1936 
Gross from railway - $62,636 $55,092 $134,320 $81,834 
Net from railway -- - - -- 6.699 52 34,505 18,681 
Net after rents______-_- def140 def3 423 17,111 8,371 

From Jan. 1— 

Gross from railway - - - - - 233 383 178,060 486,266 360,796 
Net from railway. ----- 49,952 20,094 129,304 134,375 
Net after renés.......- 22,929 def18,879 56,753 76,176 


—V. 148, p. 1981. 


Vanadium-Alloys Steel Co.—To Pay 25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 2 to holders of record May 20. This will be the first 
dividend paid since March 2, 1938 when 60 cents per share was distributed. 
A dividend of 75 cents was paid on Dec. 2, 1937 and previously regular 
quarterly dividends of 60 cents per share were paid.—V. 147, p. 1941. 


Van Sweringen Co.—New Directorate— 

In a move to give better representation to all creditor interests, company 
has elected a new five-man directorate which includes Robert R. Young of 
ow York. New board has been approved by Special Master William B. 


New directors include Harry B. Howells, representing interests of trustee ° 


banks; James C. Logue, representing bondholders; Robert C. Young, 
Robert W. Purcell, and J. J. Anzalone, representing equity owners. 

As result of the change, intensive sales campaign to market pro 
the company, will be started in the near future, according to o 
the company.—V. 147, p. 2105. 


Venezuelan-Mexican Oil Corp.—-Name Changed—I ssues 


Additional Stock— 


At the special meeting of stockholders held April 10, 1939, it was voted 
to amend the certificate of incorporation and by-laws of the corporation, 
so as to change its name to Wichita River Oil Corp., which change will be 
effected in due course. 

Corporation has increased its outstanding capital stock in the hands of 
the public by an additional 7,000 shar.s, the consideration for which was a 
reduction of $61,600 in the amount of obligation under a promissory note 
which was issued in connection with purchase and development of properties 
in Oklahoma and $8,400 in cash. This note, on which $130,276 was owed 
at Dec. 31, 1937, has now been reduced to $36,694 which has a cepted 
of April 30,1940. Thesale of these 7,000 shares increased the capital stoc 
in the hands of the public to 210,860 shares.—-V. 148, p. 1663. 


Virginian Ry.—Earnings— 


ties of 
cials of 


March— 1939 1938 1937 1936 
Gross from railway - - -- - $1,955,198 $1,560,570 $1,736,250 $1,383,200 
Net f n railway__---- 1,075,086 720,3 1,011,032 729,878 
Net atver rents____-_-_ ~~~ 829,261 559 ,606 868 ,335 660 ,036 

From Jan. 1— 

Gross from railway - - - - - 5,640,793 4,652,343 4,997,292 4,371,260 
Net from railway - -- - -- 3,044,990 2,178,329 2,896,91 2,409,350 
Net after rents.-.....-- 2,347,942 1,718,668 2,461,973 2,071,539 


—V. 148, p. 1981. 


Wabash Ry.—Receivers’ Reconstruction Loan and Financing 

The Interstate Commerce Commission on April 25 approved, condi- 
tionally, (1) a loan of not eusecting $7,500,000 by the Reconstruction 
Finance Corporation to the receivers of the company for a specified purpose, 
or (2) a purchase by the RFC at a price not exceeding par, of not exceeding 
$7,500,000 of Wabash By. equipment Suet obligations, or (3) a loan of 
part of an amount not ex ing $7,500,000 by the RFC and a purchase 
at a price not exceeding par, of the remaining part of such amount of not 
exceeding $7,500,000, of Wabash Ry. equipment-trust obligations. 

The purpose is to effect the purchase at par and accrued interest by either 
the applicants or the Finance Corporation or by both, of all equipment 
obligations on which the railway company appears as the primary obligor 
or guarantor now outstandi under the following equipment-trust agree- 
ments: Equipment trust of 1920, 6% interest, outstanding $755,400; 
equipment trust of 1922, 5% interest, outstanding $566,000; equipment 
trust of 1923, series C, 54%% interest, outstanding $402,000; equipment 
trust of 1924, series D, 5% interest, outstanding $498,000; equipment trust 
of 1924, series E, 5% interest, outstanding $634,000; equipment trust of 
1925, series F, 444% interest, outstanding $1,395,000; equipment trust of 
1927, series G, 444% interest, ounnes $1,225,000; equipment trust 
of 1929, series H, 44% interest, outstanding $2,025,000; total principal 
amount outstanding, $7,550,400. Any com necessary for the purchase of 
these obligations in excess of $7,500, would be furnished the ap- 
plicants out of funds in their treasury. Of the equipment obligations 
covered by the proposal, a principal amount of $1,905,400 had matured, 
but remained unpaid, on Dec. 31, 1938. 

Under the pro 1, the financing will be accomplished by the purchase 
by the Finance Garparatien of all or a part of the outstanding equipment 
obligations, or by a loan to the — by the Finance C ation of 
funds to enable them to purchase all or a part of the obligations, the transac- 
tion in either event to be carried out in ce with the terms of a 
pepens agreement to be entered into between the  ————— and the 

inance Corporation. According to the terms of this agreement, the 
excecution of which has been approved by the court, it appears that some of 
the above equipment obligations are in default and that the full principal 
amounts of the trusts may be declared due and payable and the equipment 
sold and thereby lost to the applicants. It further appears that the Finance 
Corporation through receivers’ certificates securing direct loans by it to the 
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receivers, has a right and equity in, or lien upon, the equipment secured by 
all of the above equipment trusts as security for loans made to the 
applicants, and that such right or lien is junior and inferior to the rights 
and titles of the trustees under, and the rights of holders of, the above- 
mentioned equipment trusts, although its priority with respect to certain 
of the debtor's is in dispute. e Finance Corporation desires 
to protect such junior right, equity, or lien. It is pro in the agree- 
ment that the tion use or make a e to the applicants 
or both, an amount not exceeding $ 500,000 to be used in purchasing at 
Par and accrued interest the above-mentioned equipment-trust notes and 
certificates. Funds made available to the applicants must be placed in a 
separate account and not commingled with other funds of the applicants and 
used only in discharging or purchasing for the account of the Finance 
Cor tion the above-mentioned obligations. 

€ proposed agreement further provides that such of the equipment 
notes and certificates as were issued by the railway company as p 
obligor will be canceled upon satisfaction thereof by the applicants. How- 
ever, in order to avoid ext the debt, it is contemplated by the 
Parties to the agreement that such notes and certificates insofar as cir- 
cumstances shall warrant, be purchased directly by the Finance Corporation 
and by it retained uncanceled, until surrendered to the applicants for can- 
cellation as in the agreement provided. Such notes and certificates as were 
issued by the trustees under the equipment-trust agreements and guaranteed 
by the railway company will not be canceled whether purchased by the 
applicants and delivered to the Finance Corporation, or purchased directly 
by the Finance Corporation, but will be kept alive until the Finance Cor- 
poration shall, at its sole discretion, surrender them or the other equipment- 
trust notes or certificates referred to above, to the applicants or the proper 
trustee for cancellation. However, as instalments in repayment of the funds 
advanced by the Finance Corporation as a loan or by purchase of the equip- 
ment certificates or notes are paid, the Finance Cor tion will surrender 
notes or certificates to the applicants of a principal amount equal to the 
Principal amounts of such repayments, the notes or certificates to be sur- 
rendered to be selected by the Finance Corporation. 

In this manner, the equipment certificates, to satisfy which funds may be 
furnished by the Finance Corporation in ce with the application, 
will remain secured by a first lien for not exceeding $7,500,006. of funds. 
Upon repayment by the applicants to the Finance Corporation of the entire 
amount of not exceeding $7 500.000, all such equipment notes and cer- 
tificates will have been or will be canceled and the equipment securing the 
notes and certificates will then become a part of the receivership estate 
subject to the liens of the underlying mortgages of the old railroad company, 
the lien of the refunding and general ae of the present railway com- 
pany, and of the outstanding receivers’ certificates now held by the Finance 
Corporation as security for the indebtedness of the applicants to it (amount- 
ing at the present time to $16,579,583, as will be hereinafter described) in 
such order of priority as the court may hereafter determine. 

The proposed agreement between the applicants and the Finance Cor- 
poration further provides that the total amount of not exceeding $7,500,000 
requested from the Finance Corporation as a loan or to be expended by it in 
the purchase of equipment notes or certificates as above described, shall 
be repaid in semi-annual instalments of at least $500,000 until the full 
amount has been repaid. If no instalments are prepaid, the last instalment 
will become due in years. Interest will be paid to the Finance Corpora- 
tion on the funds made available by it, at the rate of 244% per annum. 

The agreement also provides for assignment by the applicants to the 
Finance Corporation as security for performance by them of its terms, of 
all the right, title, and interest of the railway company in and to the equi 
ment covered by the equipment-trust agreements above enumerated, su 
ject to existing rights, titles, and equities therein or liens thereon. 

The applicants state that they cannot secure the funds requested in the 
application herein in whole or in part from any other source on terms more 
favorable than on a 344% per annum interest basis, if at all. 


The following announcement was made by A. K. Atkin- 


son, Treasurer for receivers, on April 27: 

Under the terms of an order entered in the U. 8. District Court at St. 
Louis, Mo., the receivers were authorized and directed, subject to approval 
of the Interstate Commerce Commission, to enter into an agreement with 
the Reconstruction Finance Corporation, under the provisions of which the 
RFC will use and (or) make available to the receivers funds for the purchase 
at par of the outstanding equipment trust obligations of Wabash Ry. Co. 

The ICC and the RFC have approved such refinancing, and the receivers 
are now in position to go forward with the acquisition of the outstanding 
equipment trust obligations, as follows: 


Issue— Matured Unmatured Total 
Equipment trust 6% notes of 1920. ---- eee... . sence» $755,400 
Equipment trust 5% certificatesof1922. 566,000 -—-_..-- 566,000 
Equipment trust 544% ctfs., series CO - -- nT). <; g@sithinmes 402,000 
Equipment trust 5% ctfs., series D_---- Pn 98, 
Equipment trust 5% ctfs., series FE _ - - - - 13,000 $171,000 84, 
Equipment trust 444% ctfs., series F__. 837,000 8,000 1,395,000 
Equipment trust 414% ctfs.. series G.__ 700,000 — 525,000 1,225,000 
Equipment trust 44% % ctfs., series H-_. 900,000 1,125,000 2,025,000 





eS! RIE CE NE Pe $5,171,400 $2,379,000 $7,550,400 


It will be in order for the holders of such obligations to present them at 
the office of the Treasurer for receivers, 33 Pine St., New York, N. Y., 
and on and after May 1, payment for the obligations which have matured 
will be made at par and accrued interest to May 1, 1939, after which date 
interest thereon will cease to accrue. Also, upon surrender of such obliga- 
tions which have not yet matured, payment therefor will likewise be made on 
and after May 1, 1939, at par and accrued interest. 

Earnings for March and Year to Date 
1939 1938 1937 
.. $3,670,366 $3,220,551 
. 851,496 492,634 1,231,554 
def/4,985 718,925 


March— 
Gross from railway - 
Net from railway - - 


1936 
$3,898,149 
1,011,216 
490,884 


Net after rents-------- 265,005 

From Jan. 1— n 
Gross from railway - . 10,490,580 9,241,987 12,252,953 11,163,014 
Net from railway - --- -- 2,182,613 1,065,446 3,303,829 2,725,167 
Net after rents 430,478 def652,478 1,714,652 1,312,516 


V. 148, p. 1982. 


Wahl Co. (& Subs.)—Fuarnings— 
Consolidated Earnings for 2 Months Ended Feb. 28, 1939 


WE Sa > coe ebneebuseun he wecnscceccncoscseccceseseseses $352,550 
Manufacturing, selling & administrative expenses. _............. 334,235 
Pretis Heth SHOT . «ok cc con cadsccnscowasdusessccsiscenn $18,314 
OGSP IMOOTEG son sw ccc own cécncesowescascesssocctscsccncesuase “ 
TRE LR, 6.5 oo okt ec Bee cheb ocesiscdcnccesteensdeseens tebe $19,888 
Discounts on sales. -......-.--- boeeehd bee censsdénoetsiieetocd dam 4,340 
Loss on dis OS eT er Bee 43 
Expenses of property not used for-manufacturing—net- _....-..-- 1,922 
Provision for Federal taxes on income. .-..-........---.-....-.-.- 1,843 
Neb BOGEN. 2 0 0c oc a 06200 sesescscce cece ssccncesboctscses x$11,740 


x Net loss for corresponding period in 1938 was $18,542. 
Note—Included above are charges for depreciation of fixed assets of 


$6,259. : 
Consolidated Balance Sheet Feb. 28, 1939 


Assets— Liabtlities— 


Cash on hand & demand dep... $469,947| Trade accounts payable. --..- $48,434 
Trade accts. & notes receiv'le Accounts payable—sundry _ _-_ 13,487 

less trade allowances . ----.- 317,928] Acer. wages, salesmen’s com- 
Accts. rec. from foreign sub. Lee 18,948 
not consol. (pay. within one pO eee ae 30,295 
70,183 | Accrued Fed. tax on income 1,843 


17.501|7% eum. pref. stock (par $100) 1,159,300 


Accts., receivable, sundry - -- - 
867,216 | Common stock - 





Inventories _....-...-- _. 867,216] Common stock.............-3 : 

Contract for sale of Land & Deficit. - Lostanhnenenenen . ae 
Bullding - - - - - - ‘ ; 28,350 

Investments, at cost... *_..-. 75,750 

Fixed assets _ _ - - ..-. %815,841 

Pats., pat. rts., &c., goodw-. - 105,613 

Deferred charges ._......-.-.--- 13,944 
TOO 2.55... ..-$2,782,274! Total. _..$2,782,274 


x After reserve for depreciation of $982,392. y Represented by 147,784 
no par shares. 
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Prozy Committee Seeks Election of Five New Directors— 

A of stockholders of the company have formed a proxy committee 
which will seek to elect five new directors of the com eapany mot not now associated 
with the ma ment, at the annual meeting hy tockholders received 

Apeil 27 a solicitation for proxies to elect irectors Frank Lyons and 

Rawson Lizars of the investment ba house of Rawson sass & Co. of 
Chicago, George C. Heberling of Bloomington, and John R. McGibbons 
and Martin Crane of Caicago who compose the comjmittee. 

In its letter to stockholders, the group declared it believed it essential 
that s be taken to assure cha a in Management. It stated that 

ectors own less than 4% o e common stock. The committee 
ae that from early 1924 until D Des” 31. iss. the company incurred a 
total operating deficit of $2,822,294. During this period Thomas Drever, 
who is also President of the American Steel A} Co., has been either 
Chairman of the Board or President. Directors now include: Arthur 
Bentley, L. W. Brigham, Thomas Drever, C. L. Floyd, Arthur B. Poole, 
C.W. esing, Silas H. Strawn, Ward W. ‘Willits and J. H. Winston. The 
entire surplus of $2,763,000, existing at the time the present management 
took control, has been replaced by a deficit which on Dec. 31 last was more 
than $951,000. Last dividend paid to common stockholders was in 1924, 
and the last to irae stockholders in 1929. The committee declared 
that although in 1935 the preferred earned over $9 a share, no dividend was 
declared, but a bonus plan was inqugurated for officers. The co ttee 
also deciares that du ng the past 15 years a portion of the company’s 
capital has been invested in ventures not related to the pen and pencil 


The letter to stockholders also compared the showing made in recent 

ears by the company with two other leading units in the industry. Stock- 

olders are urged to ‘“‘weigh the sreumee es. and decide ‘‘if this management 
should not be changed.’’—V. 148, 1264. 


Warner Bros. Pictures, re es ok Called— 
All of the oustanding optional 6% convertible debentures series due 1939 
neve been called for redemption on June 29 at par and interest. Payment 
l be made at the Manufacturers Trust Co.—V. 148, p. 2289. 
pte oo Water Power Co. (& Subs.)—Larnings— 
Period End. Mar.31— 1939—Month—1938 1939—12 Mos.—1938 

















Operating revenues - - - - - $859,615 $817,913 $10,243,979 $11,026,154 
Oper. exps., incl. taxes _ - 477,163 476,934 at "312 6,363 ,099 
Prop. retire. res. approp. 93,238 93,315 ,113,904 1,035,402 
Net oper. revenues... $289,217 $247,664 $3,641,763 $3,627,653 
Other income (net) - - - -- 13,966 9,316 34,545 28,248 
Grossincome__...-.. $303,183 $256,980 $3,676,308 $3,655,901 
Int. on mtge. bonds - - - - 82,963 82,963 995,550 995,550 
Other int. & deductions _ 1,869 ‘961 68,374 57, 
Da oes De . mences . . seenee Cr2,383 Cr4,115 
Net income-.-.-_---- $218,351 $172,056 $2,614,767 $2,606,517 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid. _...-.-.----. 622,518 622,518 
$1,992,249 $1,983,999 


Balance 
—V. 148, p. 1824. 


Webster Eisenlohr, Inc.—Transfer Agent— 

Company notified the New York Stock Exchange that The Chase National 
Bank of the City of New York has been appointed Transfer Agent of the 
common and preferred stocks of the corporation, effective as of May 1, 
1939, and that it has terminated the appointment of The Pennsylvania Co. 
for Insurances on Lives and Granting Annuities as Transfer Agent of such 
es a effective as of the close of business April 29, 1939. 

—V. o De A 


Westchester Fire Insurance Co.—T7o Pay Extra Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the segues, os dividend of 30 cents per share on the 
common stock, par $10 Aye May 1 to holders of record April 21. 
omy payments were each of the nine preceding quarters.—V. 148, 
page ° 


Westchester Lighting Co.—LZarnings— 
Period End. Mar.31— 1939—3 Mos.—1938 1939-12 Mos.—1938 


Sales of electric one 
0,090,748 72,481,277 291,562,673 277,384,698 


hours) 
Sales of gas (cu. ft.) -- “72000807 900 1821348'700 5931742;900 5605,746000 











Operating revenues: 
From sales of electric 
“LE ana aa $3,147 406 $2. 973 395 $11, 563 328 $11,148,958 

From sales of gas _ - _ - - 1,934,481 1,822,777 ,670,545 6.414, 494 

Other oper. revenues - 23 ,932 24,119 "90;418 2,130 

Total oper. revenues - _ $5, 105,820 $4, 890. 292 $18,324,292 $17. 606. 582 
a Operating expenses... 2,732,614 2,696,848 10,821,823 879.316 
Depreciation. —.-..._-- 594.770 243.319 1,505,389 } ‘088.799 
Taxes (incl. prov. for 

Federal income tax) -- 652 522 616,080 2,518,418 2,771,194 

Operating income____ $1,125,914 $1,264,044 $3,478,662 $3,866,273 
Non-oper. revenues _ ___ 5,732 4,701 20,952 16,429 
Non-oper. rev. deducts - 9, 9 832 36,512 39,123 

Gross income. ______. $1, aga B42 $1,258,912 $3,463,108 $3,843,579 
Int. on long-term debt __ 8,550 462,737 1,836,992 1,566,575 
Int. on advs. from assoc. 

companies. ._.....-. 25,705 18,308 98 ,250 283 ,613 
Miscell. int., amort. of 

debt dise’t & exps. &c_ 6,441 6,042 22.978 19,650 

pO $631,146 $771,824 $1,004,883 $1,973,741 
a Incls. maint. exps. of. $245,830 $300,781 $1,240,511 $1,102,439 
—V. 148, p. 1668. 

Western Auto Supply Co.—£arnings— 

3 ~ ae, Ended March 31— 1939 1938 
dln dc kdiniah «Aci n ket oo dps e $7,444,727 $5,847,455 
Net earnings after depreciation and all taxes____- 293,684 loss254,927 
—V. 148, p. 2289. 

Western Pacific RR.—Zarnings— 

March— 1939 1938 1937 19. 

Gross from railway -- - -- $1,076, 246 $900,791 $1,235,548 $1, O36 “1 ) 
Net from railway ------ 19,012 def300,847 71,912 139,714 
Net after rents. -___-_--_- 108'324 def447,469 def105,246 def15,12s 

From Jan. 1— 

Gross from railway - - - - - 3, 459. 406 é 641,038 3,676,909 2,790,028 
Net from railway ------ 61  def604.670 427,995 258,161 
Net after rents. _-....- defii6- Sed def1,076,482 def62,956 def123,957 
—V. 148, p. 1982. 

Westinghouse Electric & Manufacturing Co.— New 
Vice-President— 


Marvin W. Smith, Manager of me) ae of the company, has been 
elected a Vice-President.—V. 148, Pp. 1824 


Western Maryland Ry.—A sniedt Re port— 
Traffic Statistics for Calendar Years 


193 1937 1936 1935 

_ of rd. oper. (avge.) 879.84 880.95 882.9: 883°07 

No. pass.car’ arn. rev. — 200,838 202,609 181,373 145,591 
No. — car’d 1 mile... 5,954,231 5,943,548 5,442,046 4,157,700 
No. . carried 1 mile 

oer make a. io nw os 14,931 3h?" 904 13 ,646 8,346 
Total passe revenue. $103,627 $97,198, $95,763 $80,697 
Av.rev.rec.fr.each ae. 51.598 cts. 47.973 cts. 52.799 cts. 55.427 cts. 
Av. rev. per pass ES 1.635 cts. 1.760 cts. 1.941 cts. 
No. tons car’d of cig cht 


earnings revenue - __-_-_ 2,779 371,993 15,772,869 14,406,323 
No. of tons car’d 1 =. 1585376335 2168037. 896 1865724.718 1703333.944 
No. tons carried 1 mile 


per mile of road _ __-__-. 1,803 ,326 2,390,531 2,113,130 1,928,878 
Tota! freight revenue. __ $13,072, ase $17,069,347 $15,794,012 $14,270,367 
AV. rev. per ton per mile $.00825 $.00811 $.00847 $.00838 





























Chronicle April 29, 1939 
Income Account for Calendar —s 
1938 937 1936 
Operating revenues—Freight-~....-.- $13. 072,166 $17! 069, 47 $15, eg 011 
PRE cccunedeenen panhenknais 103 ,628 $7,1 763 
DE «6 6 ab wnewe orem maael 81430 82, ‘211 $3" 
ee Se a 14,991 30/068 18,647 
| ggg ee 1,848 3,548 ‘ 
REMORSE ow coctactnévcesénas 351,611 353 ,897 305,984 
Total operating revenues--_--_.--- $13,625,664 $17,626,269 $16,298,270 
Maintenance of way & structures_-_.. $1,554,099 $2,316 881 $2,151,631 
Maintenance of equipment. .....--- 2, rr 026 3,708,120 3,292,741 
| aR eat ee: a 2,071 473,203 A27 
POO. <5. « sceamedogamecnen 3,876,090 4,473,709 3,972,511 
Miscellaneous operations - --.-.----- 53,11 64/343 58,672 
RR PSS ere 83, 555, 556,928 
Transportation for investment (Cr.) -- 67 387 12,843 8,865 
Total operating expenses. .......- $9,272,622 $11,578,422 $10,464,047 
Net operating revenue. -.-..-.------- $4,353,042 $6,047,848 $5,834,224 
TORSO 6 ice daccnddonoubaanoun 842,569 1,120,946 1,198,428 
Opevnting INOUE. ...crcceveeoe< $3,510,472 $4,926,901 $4,635,795 
Net rental of eqpt. & joint facil. (Cr.)- 132,970 100,345 148,421 
Net railway oper. income. --..-..-.-- $3,643,433 $5,027,246 $4,784,216 
Non-operating income__._....-.-.--- 128,453 110,954 82,270 
CRINGE. « a.ccccdcenerienacat $3,771,887 $5,138,201 $4,866,487 
Pin cnndcecndbuoumaxinad 3,316,426 3,335,063 3,156,373 
Det (OEE, oxncsn.cccnsdenbwoaces $455,461 $1,803,137 $1,710,113 
Dividend o on 2h ee eee 1,241,947 1,241,947 
Bal. transferred to profit &loss.... $455,461 $561,190 $468,166 
General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s $s Liabilities— $ 
Property invest- a con 757 171,607,561| Common stock. 53,286,898 53,286,898 
SS 79,877 1,682,293 | Ist pref. stock_. 17,742,050 17,742,050 
Time drafts and 2d pref. stock. 6,138,200 6,138,200 
deposits - - ... 25,000 125,000 | Grants in aid of 
Special deposits _ 91,379 85,950 construction _ 424,028 274,664 
Traffic and car Funded debt... 61,340,865 61,489,866 
serv. balances, Equip. tr.oblig. 1,524,000 1,767,000 
receivable__-_-_ 133,925 80,107 | Non-neg. debt to 
Net bal. rec. fr. affiliated cos- 230,000 230,000 
agts. & conduc 140,921 119,324} Traffic and car 
Misc. accts. rec. 256,288 290,735 serv. balance 
Mat'ls & suppl. 1,662,152 1,814,012 payable _-_-_- 254,867 225,006 
Int. & divs. rec. 2,063 2,063 , Audited accts. & 
Oth. curr. assets 31,473 61,526 wages payable 833,729 494,336 
Working fd. adv. 2,010 1,600] Misc. accts. pay. 82,793 72,749 
Rent & ins.prem. Int. mat. unpaid 382,221 412,525 
pd. in advance 8,681 11,946! Divs. payable _ - 56 231 
Dise. on funded Fund. debt mat. 
ee eee 340,953 350,415 unpaid __..-- 1,000 a 
Other unad just. Unmat. int. acer 500,801 522,192 
aS 1,026,767 771,643} Unmat’d rents 
accrued. _-__-- 13,682 11,833 
Other curr. liab_ 211,854 22,501 
Other def. liab__ 43,545 120,886 
Tax liability - -- 506,268 803,278 
Operating res've 83,029 113,764 
Accr. deprecia- 
tion (equip.). 9,869,813 8,840,087 
Deprec. & deple. 
of property, 
W. Va. C. & 
yf = 1,188,690 1,168,050 
Other unadjust. 
credits 295,707 449,549 
Prof. & loss bal. 22,699,149 22,818,479 
Total ____. ..177,653,249 177,004,174 as dwneae 177, 65: 3, 249 177 ,004,17 





Earnings for March and Year to Date 
Period End. Mar. 31— eT hee 1938 et _Mos.—1938 











Operating revenues. _-_-. - S1.see 079 1,125,538 $4,015,935 $3,392,908 
Maint. of way & struc_ 154,724 123 ,204 436 "557 348,285 
Maint. of equipment. __ 317,550 247,730 928,784 793 ,754 
Traffic expenses _ 2 38,958 37,185 119,398 116,472 
Transportation expenses 377 ,842 1,968 1,094, ME 1,008,842 
Misceil. operations -- ~~~ 3,686 3,13 2,7 12,586 
General expenses -- - _ - - - 5,507 40,739 at | O55 132,884 
Transpt. for invest _Cr_- 232 ,957 ,279 8,443 
Net oper. revenue._... $448,641 $346, 537 $1, 293, 606 $988, 528 
<a ce 75, 76.621 225,000 224,864 
Operating income__.. $373,641 $269,916 $1, 068, 606 $763 ,664 
Equipment rents_-_-__-_-_- Cr13,671 Cr21,850 Cr68 ,901 Cr93 404 
Joint facility rents (net) - _Dris, 096 Dri3,177 Dr39,21 3 Dr40,561 
Net ry. oper. income_ $374, 216 $278,589 $1,098, 294 $816,507 
Other income... .._...- 6.096 10,839 19,483 30,487 
_ Gross income- ---.--. $380 312 $289,428 $1 a 17,777 $846 994 
Fixed charges... __._.- 275,738 274,725 829 323 824, 457 
ee eR cous $104, 574 $14, 703 "$288,454 $22, 537 
— Week Ended April 14— ——Jan. 1 to April 14— 

‘ : 1939 1938 1939 1938 
Gross earnings (est.).... $203,595 $233,178 $4,461,419 $3,860,013 

Week Ended Ass 21 Jan. 1 to April 21 

1939 938 1939 938 

Gross earnings (est) _... $186,104 $258" 914 $4,649,766 $4,116,927 


. 148, p. 2289. 
Weymouth Light & Power Co.—T7o Pay 75-Cent Div. 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable April 28 to holders of record April 20. A dividend of 63 
cents per share was paid on Jan. 31, last.—V. 145, p. 627 


Wheeling & Lake Erie Ry-— Berninge— 


March— 1939 938 1937 936 
Gross from railway - - - - - $1,155, iss $831. 001 $1,603,015 $1,132,812 
Net from railway --.--- 337 453 221,770 656 651 269 400 
Net after rents. -....-.. 264,459 157,918 575,149 176,931 

From Jan. 1— 

Gross from railway - - -- - 3,278,891 2,182,373 4,189,271 3,346,956 
Net from railway... - 1,005,050 354,352 1,564,502 785,913 
Net after remts......... 799 045 225,565 1,353 ,210 537 ,090 
——V. 148, p. 1982. 


Winchendon Electric Light & Power Co.—Div.— 

Directors have declared a dividend of $1.50 per share on the capita 
stock, par $100, » payable April 28 to holders of record April 20. Similar 
payment was made on Jan. 31, last, and compares with $2 paid on Dec. 28, 
1938; $1, on July 29, 1938; oe on April 29, 1938 and a dividend of $1 paid 
on Jan. 31, 1938.—V. 147, p. 4071. 


Yazoo & Mississippi Valley RR.—EZarnings— 


March— 939 1938 193 1936 
Gross from railway. --- - $1,270.681 $1,106,107 $1,478,957 $1,212,396 
Net from railway - - - --- 421,589 249, 580,409 517 
Net after rents..______ 228,807 27,488 360,937 156, 168 

From Jan. 1— 

Gross from railway- ---- 3.403.020 3,395,181 3.877.979  3.271,252 
Net from railway - - - __- 906 ,522 927 ,156 1,205,930 833 346 
Net after rents___-____- 308,422 273,584 539,829 207 ,343 


—V. 148, p. 1982. 
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Wisconsin Public Service Corp. (& Subs.)—Earnings— 


Years Ended Feb. 28— 1938 
ii iy A ae A I en NE $8,524,969 
 ONINS gna a cc Bic ckaee 3,076,162 3,312,737 








OR oe Citied on. oe cdl hin Rad Geo ame 532,070 454,218 
RR i ER II ine Aaa Rp NEA IO ig AM 1,000,000 940,833 
i | REGRET: I pee TS oT RS CS 1,233,270 1,138,630 
Provision for Federal and State income taxes _-_____ 30, 205,300 

Net operating income. .---.................-.. $2.772.933 $2,473,251 
Merchandise and jobbing (met) ____._....-_-__--- Dr31,958 21,692 
eee EE PEE ee. 27,519 d 
eS EP REIS IA 4,628 4,716 

I iii bl nen innate mettre ati hae $2,773,121 $2,533,347 
eae 1,030,770 992,796 
Amortization of debt discount and expense __--- -- 159,607 166,561 
Amortization of abandoned street railway property 50,000 12,500 
I es ns eanraeeae are 1,912 8,643 
Miscellaneous deductions------........-.------ 49,510 28,344 





RE A Se oe $1,490,322 $1,324,503 

Note—No provision was made by the corporation for State income taxes 
for 1937 as the corporation claimed as a deduction in its income tax return 
that portion of the unamortized debt discount and expense and redemption 
premium and expense on bonds redeemed in 1936 applicable to the taxable 
year 1937 which resulted in no State income taxes for that year. No pro- 
vision for surtax on undistributed profits during 1937, under the Revenue 
Act of 1936 is included in the above statement, as no such surtax was in- 
curred <I ee corporation or the subsidiary company for that year.—V. 
148, p. ° 


(L. A.) Young Spring & Wire Corp.—New Director— 
F. J. Beckley, Treasurer and Assistant Secretary of the corporation, was 
My i replacing Grant L. Cook, the company’s attorney.—V. 
y s 
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(William) Wrigley Jr. Co. (& Subs.)—Earnings— 





Quar. End. Mar.31— 1939 1938 1937 1936 
Operating profits.__._ _x$5,349,838 x$4,£58,973 $4,530,142 ,694,650 
, eae 2,532,065 2,956,608 2,233,668 2,708,855 
Deprocistion okt ceikeoune 158,364 145,618 155,516 146,787 
Federal taxes (est.)__._- 466,053 322,924 359,792 297 ,844 

of, eee $2,193,356 $1,453,523 $1,751,166 $1,541,164 
Shares cap. stock out- 

standing (no par)._-. 1,959,467 1,959,467 1,959,467 1,959,467 
Earnings per share_. _-- $1.12 $0.73 $9.90 $0.78 


x Includes other income of $308,929 ($229,798 in 1927). 
y uss st? ame has been made for surtax on undistributed profits. 
—vV. oa 3 


Yale & Towne Mfg. Co.—Earnings— 








Quar. End. Mar. 31— 1939 1938 1937 1936 
e Net earnings._..__-- $126,400 $116,252 $492,224 $271,233 
Depreciation... - 119,795 111,156 101,799 100,330 
Net income. ........ $6,605 $5,096 $390,425 $170,903 
SUNG Si nn Sidi x72,998 x72,998 x72,998 x71 ,033 
TR iis a tiene ole os $66,393 $67,902 sur$317,427 sur$99,870 
Shs. com. out. (par $25) - 486 656 486 ,656 486 656 486 ,656 
Earnings per share. _ - _- $0.01 $0.01 $0.80 $0.35 


e Includes other income of $11,074 in 1939, $11,857 in 1938, $21,109 in 
1937 and $20,772 in 1936. x Estimated by Editor.—V. 148, p. 1825. 


Yellow Truck & Coach Mfg. Co.—Earnings— 





3 Mos. End. Mar. 31— 1939 1928 1937 1936 
TA NS oak nit nilintnnes $13,325,658 $13,465,032 $17,737,543 $10,926,150 
x Profit from oper____-- 801,350 418,910 748,669 1,139,935 
Prov. for devrec’n____.- 282.571 264,335 244,776 226,893 
Prov. for Fed. inc. taxes 130,000 37 ,000 47,140 122,000 

Wet HOE... . cncnenede $388,779 $117,575 $456,753 $791,042 


x Including company’s proportion of net profits or losses of wholly-owned 
and controlled companies not consolidated.—V. 148, p. 2138. 
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COMMERCIAL EPITOME 
Friday Night, April 28, 1939 

Coffee—On the 22d inst. futures closed 1 to 2 points net 
higher for the Santos contracts, with sales totaling 35 lots. 
The old Rie contract was off 1 to 4 points at the close on sales 
of only four lots. There was nothing done in the new Rio 
contracts. The firmness of the Santos contract was attrib- 
uted largely to week-end covering. Brazilian exchange was 
higher. After Friday’s holiday, the first change noted was 
an increase of 30 reis in the open rate to 18.980. The Havre 
futures market was unchanged to 4 frane higher, with trad- 
ing reported quiet. On the 24th inst. futures closed 2 to 4 
points net lower, with transactions totaling 55 lots, of which 
21 lots were switches. The old Rio contracts were 6 points 
lower to 1 point higher, with sales totaling eight lots, of 
which 7 lots were in May. The new Rio contract on 10 lots 
closed 1 point lower. The chief factor operating against 
values in the futures market today, was May liquidation 
which forced prices off a bit. Trade and commission houses 
were on both sides of the market. Brazilian exchange was 
without any real significance. While the official rate was 
unchanged, the open rate improved 20 reis to 18.93 milreis 
to the dollar. Havre closed 1 to 114 franes lower. On the 
25th inst. futures closed 1 to 2 points net lower for the 
Santos contract, with sales totaling 46 lots. Rio (old) con- 
tracts were 2 points lower to 1 point higher, with sales of 
seven lots. There was no business reported in the Rio new, 
which ended nominally 2 points lower. The free dollar rate 
today showed an improvement of 180 reis to 18.750. The 
official rate was unchanged. Havre closed 1 to 1% franes 
higher. On the local Exchange more than half the trading 
today represented May liquidation in advance of first notice 
day tomorrow (Wednesday). In the Santos contract 20 of 
the 46 lots were in May and all of the Rio sales were in that 
month. On the 26th inst. futures closed 3 points net higher 
for the Santos contract, with sales totaling 46 lots. The old 
Rio contracts closed 1 point down to 4 points net higher, 
with sales totaling 39 lots. There were only two contracts 
traded in the new Rio contract, with prices in this division 
showing net losses of 3 to 4 points. Short covering in the 
May Santos position lent strength to the entire coffee list. 
Only one May notice was issued. After opening 3 to 6 points 
higher, the market during early afternoon was holding gains 
of 4 points, with September at 5.88¢e. Rio contracts were 
2 points lower to 4 points higher, with May at 4.03c. as five 
May notices were issued. Havre futures were % to 1% 
franes lower. In Brazil spot Rio No. 7s were off 100 reis 
and the free market quotation on the milreis was 50 reis 
weaker at 18.8 to the dollar. Actuals were steady but quiet. 
Mild coffees were firm. 

On the 27th inst. futures closed 8 to 5 points net higher in 
the Santos contract, with saies totaling 18 lots. The re- 


covery in coffee futures continued despite an easier milreis 
rate, the rise being led by covering in the spot Santos month. 
Trading was limited to Santos contracts, which opened 3 to 
9 points higher and later stood 5 to 7 points higher, with 
March at 6.02c., up 5 points. Two transferable notices were 
stopped promptly. Havre futures gains of *%4 to 2 franes 
were registered. Mild coffees continued firm, with Mani- 
zales quoted at 1134 to 11 %e. Cost and freight offers from 
Brazil were about unchanged. Today futures closed 2 points 
up to 2 points net lower in the Santos contract, with sales 
totaling 273 lots. No business in the Rio contracts. Trad- 
ing in coffee futures was quiet and timited to the Santos 
contract. That division opened 2 to 6 points higher, but 
later stood 2 higher to 2 points lower, with March at 6c., 
up 2 points. One Santos notice was issued. Havre futures 
were 134 to 2% franes higher. In Brazil the free market 
quotation on the milreis was 50 reis better at 18.85 to the 
dollar. Mild eoffees continued firm. Cost and freight 
orders from Brazil were unchanged from last night, when 
the spot price on soft Santos 4s advanced 100 reis. 


Rio coffee prices closed as follows: 





DOG cain cbueeedae wabacava Cape wn ncactscdandusacdoesd 4.15 
Oe RR ee Oe oe ee ee ee 4.15 
ee ee 

Santos coffee prices closed as follows: 
PRE A RE AN Dt Dc canddeee denen amma 5.95 
ONE ii ied cds ceceensée non she abe sedbasciesnet mhalee ha 6.00 
DOGG « 0 h.n 0 cnéudensn sada 5.91 





Cocoa—On the 22d inst. futures closed 2 points off to 
unchanged. The opening range was 1 to 3 points net lower. 
Transactions for the short session totaled 275 lots, equal to 
3,685 tons. London actuals were 1 4d. off while the Terminal 
Cocoa Market was unchanged to 3d. lower, with transactions 
totaling only 130 tons. There was some Wall Street liquida- 
tion in the May d:livery, and considerable switching from 
that month into forward positions. Local closing: May, 
4.20; July, 4.32; Sept., 4.42; Oct., 4.47; Dec., 4.57; Jan., 
4.62; March, 4.71. On the 24th inst. futures closed 6 to 4 
points net lower. As in most other commodity markets, May 
liquidation was an outstanding feature on the local cocoa 
exchange, the selling of this delivery coming principally from 
Wall Street interests. The opening range was 2 to 5 points 
net lower, 53 lots changing hands as the session started. 
Transactions for the day totaled 797 lots, equivalent to 
10,680 tons. London actuals were 114d. to 3d. lower, while 
the Terminal Cocoa Market was 3d. to 6d. down, with 700 
tons sold. Heavy swapping for actual cocoa was witnessed 
on the local exchange today. One large manufacturer 
swapped 269 May futures for physicals, while dealer interests 
swapped 75 July and 20 September options. Local closing: 
May, 4.15; July, 4.27; Sept., 4.38; Oct., 4.42; Dee., 4.53; 
Jan., 4.57. On the 25th inst. futures closed 1 to 4 points net 
higher. The opening range was 3 points lower to 1 point 
up. Trading was quite heavy, with transactions totalin 
1,192 lots, equal to 15,973 tons. May liquidation continue 
a feature, with Wall Street and dealer interests conspicuous 
in this movement. There was a heavy amount of switching 
from the spot delivery to the forward positions. The trada 
was reported as arene 79 lots of July and 34 lots of May 
for the actual commodity. Tomorrow will be first notice da 


for May contracts. London actuals were unchanged to 1 44d. 
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off, while the Terminal Cocoa Market ruled unchanged to 
3d. up, with 2,360 tons sold. Local closing: May, 4.16; 
July, 4.30; Sept. 4.41; Oct., 4.43; Dec., 4.56; Jan., 4.61; 
March, 4.70. On the 26th inst. futures closed 3 to 6 points 
net higher. Transactions totaled 976 lots. Trading in cocoa 
futures continued heavy with the market making a further 
recovery. During early afternoon prices were 2 to 5 points 
higher with May selling at 4.19c., so 2 points. Eighty-four 
transferable notices of delivery on May were issued, but they 
were promptly stopped. Switching out of May into forward 
positions continued. The size of the May cocoa position 
has been a source of surprise; no one had thought it as large 
as it has proved to be. A feature of today’s trading was the 
fresh Wall Street speculative buying interest evinced. Ware- 
house stocks increased 11,100 bags. They now total 1,328,- 
837 bags compared with 635,822 bags a year ago. Local 
closing: May, 4.20; July, 4.36; Sept., 4.46; Dec., 4.61; Jan., 
4.66; March, 4.76. 

On the 27th inst futures closed 5 to 4 points net lower. 
Transactions totaled 198 lots. Circulation of a few May 
notices upset the cocoa market when no one seemed to want 
to stop them. Before circulation halted May had dropped 
7 points to 4.13c. Other positions were lower in sympathy. 
Trading was otherwise without feature. Only 125 lots 
changed hands to early afternoon. The London market was 
steady. Warehouse stocks increased 300 bags. They now 
total 1,329,193 bags, compared with 634,913 bags a year ago. 
Local closing: May, 4.15; July, 4.31; Sept., 4.42; Oct., 4.47; 
Dec., 4.57; Mar., 4.72. Today futures closed 12 to 5 points 
net higher. Transactions totaled 77 iots. Trading in cocoa 
futures was exceedingly dull, with only 25 lots done to — 
afternoon. There was a little liquidation in May, althoug 
no notices were issued. The London market was barely 
steady. These prices were 1 to 3 points lower this afternoon. 
Warehouse stocks increased 6,800 bags. They now total 
1,334,957 bags, compared with 637,445 bags a year ago. 
Brazil cabled the New York Cocoa Exchange that Germany 
was buying cocoa in the Bahia market and was paying the 
equivalent of 4.70c. f.o.b. New York for the cocoa, probably 
giving compensation marks in payment. Local closing: May. 
rt July, 4.37; Sept., 4.47; Dee., 4.62; Jan., 4.67; Mar., 


Sugar—On the 22d inst. futures closed 1 point higher to 

1 point lower. Transactions totaled 110 lots. At one time 
the market registered gains of 2 to 3 points. These gains were 
attributed to the report that action on a Cuban duty reduc- 
tion might be expected soon. There was considerable liquida- 
tion in the May delivery, and some switching from this con- 
tract to forward months in advance of first notice day. The 
raw market was quiet, most buyers being away for the week- 
end. For May-June shipment Philippines were offered at 
2.93¢e., while Cubas were offered at 2.05e. A purchase of 
Cubas was effected late on Friday at 2.04c., cost and freight. 
The world sugar contract closed 1% points higher to 4% point 
lower on sales of 41 lots. Raws in pe mt were unchanged 
at 7s. 3d. and futures closed unchanged to 14d. higher. 
On the 24th inst. futures closed unchanged to 1 point off. 
Trading was very light, sales totaling only 101 lots, of which 
20 lots were in May at 1.97c. and 1.98c., 30 in July at 2.02c., 
and 43 in September at 2.06c. It was first notice day for 
May, but no notices were issued. The outside market was 
= With refiners expecting an early change in the Cuban 
uty, they were not interested in the raw offerings. Mean- 
while they were pushing out sugar in modest volume against 
4.40c. contracts which expire at the close on Thursday. Ia 
the raw peed market refiners showed no interest in offerings 
today. Asking prices were unchanged with Philippines held 
at 2.93¢. to 2.95¢. and a limited amount of Puerto Ricos at 
2.95¢. Cubas for May shipment were offered at 2.05c. and 
for June and July shipment at 2.08c. The world sugar con- 
tracts closed 214 to 14 point higher, with transactions totaling 
170 lots. In London raws continued firm. Parcel quanti- 
ties at 7s. 3d., equal to 1.34e. f.o.b. Cuba, with freight at 
17s. London futures wer2 114d. higher to 4d. lower. On 
the 25th inst. futures closed unchanged to 1 point off. The 
opening range was unchanged to 1 point higher in the domes- 
tic futures market. Transactions totaled 155 lots. The 
market ruled fairly firm in today’s session until announce- 
ment by Great Western that 4.20c. beet contracts, which 
expire on April 27, would be redated. That of cours2 took 
the edge off the refined market, and in turn spoiled prospects 
for an advance in the raw sugar market. Refiners were 
showing slight interest in raw offerings today and the tone 
of the market, reflecting futures, was a shade easier. In the 
heaviest trading since last September, world sugar contracts 
advancing 2 to 314 points, this market moved into new high 
und for the s2ason. Short covering and new speculative 
uying were largely responsible for the firmness in values. 
The world sugar contract closed 34 points to 2 points net 


higher. Raws in London today sold at 7s. 414d., equal to 
1.35 4e. f.o.b. Cuba, with freight at 17s. 3d. f oa there 


closed 44d. to 1d. higher. On the 26th inst. futures closed 
2 Peete up to uncha for the domestic contract, with 

es totaling 252 lots. The world sugar contract closed 4 to 
1} points net higher, with sales totaling 317 lots. World 
sugar contracts continued to spiral upward under broad 
buying by traders, with the result that during early after- 
noon the market was 3 to 54 points net higher. Restrictions 
on withdrawals of refined were withdrawn. Prices also ad- 
vanced in Java. In the domestic sugar market prices rose 
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2 to 3 points on light buying. Whil: some traders ascribed 
the market’s strength to the rise abroad, others thought it 
foreshadowed news regarding the Cuban tariff. Raws were 
easier. Puerto Rico sold at 2.93c., off 2 points, and it was 
belioved May-June Philippines sold at 2.90c., also off 2 points. 
London raw sugar sold at the equivalent of 1.4014c. a pound 
f.o.b. Cuba, best price paid since 1930. Futures there were 
1 to 314d. higher, closing firm. : 

On the 27th inst. futures closed 2 points net higher for the 
domestic contracts, with sales totaling 295 lots. The world 
sugar contract closed 4 points to 1 point net higher, with 
sales totaling 309 lots. orld sugar contracts here soared 
to highest levels quoted since the trading in the No. 4 con- 
tract started on Jan. 1, 1937, as rumors of a squeeze in the 
May position were circulated. Opening advances wer? 2% 
to 51% points, but profit taking later erased a portion of 
those gains. Spot May sold at 1.49c. Notice was given 
that 159 lots will be tendered on transferable notices of 
delivery on May contracts tomorrow. During early after- 
noon July was selling at 1.44e., while Sept. traded at 1.28c. 
London was 244 to 34d. higher, while raws there sold at 
the equivalent of 1.4514e. a pound f. o. b. Cuba, the highest 
price paid since 1930 when a peak of 1.72c. was reached by 
the market. In the domestic trading prices worked up to 
yesterday’s top prices. In the raw sugar market two lots 
of 3,000 tons each of Philippines for June shipment were 
sold at 2.90c. a pound. Today futures closed 2 to 1 point 
net lower in the domestic contract, with sales totaling 35 
lots. The world sugar contract closed 2)4 to 14 points net 
lower, with sales totaling 273 lots. The advance in the world 
sugar market, which has been in progress for several weeks, 
was halted by selling, with the result that prices fell several 

ints. The break began in London and extended to the 
New York market. Whether selling was dus to Hitler’s 
speech or to rumors of a meeting of the International Sugar 
Council did not appear immediately. World futures opened 


2 to 4 points lower and this afternoon stood 1}4 to 3 points 
lower. Selling was attributed to nervous longs, while Cuban 
buying peovided support. Although 159 notic2s were issued, 


they were stopped promptly. It is expected that 18 addi- 
tional notices will be issued next Monday. Domestic sugar 
futures were unchanged in dull we? No further sales of 
raws were reported. The tone of the entire market was 
strengthened by decision of refiners to cancel all unshipped 
balances of refined sugar bought at 4.40c. a pound. 

Prices were as follows: 

0 Ee ere ee 
IG iti t ai ki ud 0h-t arth aen ead 2.03 
SNES = sind nici dndaieacaaen 2.07 

Lard—On the 22d inst. futures closed unchanged to 2 
points higher. Trading was very quiet for the short session, 
though the undertone was fairly firm with prices showing 
gains at one time of 2 to 5 points, most of which faded out 
on some slight selling that developed towards the close. 
Liverpool lard futures were quite firm, closing 3d. to 6d. 
higher. Hog prices at Chicago were reported steady at 
Friday’s finals. Western hog marketings totaled 6,900 head, 
against 10,200 head for the same day a year ago. On the 
24th inst. futures closed 7 to 10 points net lower. The market 
ruled heavy during most of the day with prices closing at the 
lows of the session. Bearish news on hogs did much to in- 
fluence selling. Export clearances of American lard from the 
Port of New York today were light and totaled only 16,875 

ounds, destined for Antwerp and Hamburg. Liverpool lard 
utures were unchanged to 3d. higher. Western hog market- 
ings today were heavy and totaled 73,800 head, against 
68,200 head for the same day a year ago. Prices at Chicago 
closed 5c. to 10c. lower on account of heavy hog receipts at 
the leading midwest markets. Sales were reported during the 
day at prices ranging from $6.50 to $7.15. On the 25th inst. 
futures closed 10 to 12 points net higher. The market re- 
covered most of the previous day’s losses as a result of active 
covering of shorts, who in turn were influenced by the active 
export demand, firmness in grains. Export clearances of 
lard from the Port of New York today totaied 41,200 pounds, 
destined for Southampton and Hamburg. Liverpool lard 
futures were unchanged to 3d. lower. Chicago hog prices 
finished fairly steady, with sales ranging from $6.50 to $7. 
The late top price was $7.10. Western hog marketings were 
heavy and totaled 73,900 head, against 59,000 head for the 
same day last year. On the 26th inst. futures closed 5 to 7 
points net higher. The firmness in grains, a better cash de- 
mand for lard and steadier hog markets were the principal 
factors responsible for the firmness of lard futures. Prices 
advanced a maximum of 7 to 10 points from the early lows. 
Lard exports today totaled 150,000 pounds, destined for 
London and Liverpool. England has been a very large buyer 
of American lard since Jan. 1. Liverpool lard futures closed 
3d. to 6d. higher per ewt. Hog prices at Chicago closed 10c. 
higher, sales ranging from $6.50 to $7.15. Western hog 
marketings were moderately heavy and totaled 57,900 head, 
against 41,600 head for the same day a year ago. ; 

On the 27th inst. futures closed 7 to 10 points net higher. 
The opening was une to 2 points higher. During 
the afternoon session the market firmed considerably on 
some rather vigorous buying, part of which was for short 
account, and prices closed at the top levels of the day. 
Lard exports yesterday totaled 30,000 pounds, destined for 
Manchester, England. Liverpool lard futures closed un- 
changed from the previous finals. 


IT. tbe ces eransiguese 2.02 
March. ..... didi tamaeea -~----2.04 





Hog prices at Chicago 


declined 5c. to 10e. today. Sales ranged from $6.50 to 
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$7.10. Western hog receipts totaled 56,000 head, against 
45,700 head for the sams day a year ago. Today futures 
closed 8 to 3 points net higher. ith grain markets firmer 
and prospects favorable for continued substantial exports of 
lard, the market held firmer throughout today’s session. 
Pork—(Export), mess, $22.8714 per barrel (per 200 
poneee: family (40-50 pieces to barrel), $17.25 per barrel. 
f: (export), steady. Family (export), $22 per barrel 
(200 pounds), nominal. Cut Meats: Quiet. Pickled Hams: 
Pienic, Loose, ¢.a.f.—4 to 6 lbs., 13¢.; 6 to 8 lbs., 12e.; 
8 to 10 lbs., 1134ce. Skinned, Loose, c.a.f.—14 to 16 lbs., 
17 %e.; 18 to 20 lbs., 16%e. Bellies: Clear, f.o.b. New 
York—46 to 8 Ibs., 14%e.; 8 to 10 Ibs., 134c.; 10 to 12 lbs., 
12\%e. Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 
18 Ibs., 10%c.; 18 to 20 Ibs., 10 4e.; 20 to 25 lbs., 10e.; 25 to 
30 Ibs.,9%%ce. Butter: Creamery, Firsts to Higher than Ex- 
tra and Premium Marks: 21%4c. to 23e. Cheese: State, 
Held ’37, 20c. to 23c.; Held ’38, 16c. to 18e. Eggs: Mixed 
Colors, Checks to Special Packs: 15c. to 18%4c. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dstkcanuateddb awe 6.40 6.32 6.45 6.50 57 6.65 
} PPPS eee 6.52 6.45 6.55 6.62 6.72 6.77 
September ..-.......... .70 6.60 6.72 6.75 6.85 6.90 
CHIU + oh swésdiiecae 6.70 6.62 6.75 6.80 6.87 6.92 


Oils—Linseed oil deliveries continue better than last week. 
Linseed oil in tank ears is quoted 8.2c. bid; tank wagons 8.2c. 
bid, 8.4c. offer. Quotations: China wood: nearby, tanks— 
15.9 to 16.1. ‘Coconut: tanks, nearby—.03% bid; Pacific 
Coast—2%4 bid. Corn: crude, west, tank, nearby—.05% 
bid. Olive: Denatured, drums, carlots, shipments—82 to 
83; spot 84 to 85. Soy bean: crude, tanks, west—.047% to 
.05; L. C. L. N. Y.—6.7 to 6.8. Lard: Prime, ex. winter— 
9c. offer. Cod: crude, Norwegian, light filtered—30c. offer. 
Turpentine: 304% to 32\4ec. Rosins: $4.65 to $7.90. 


Cottonseed Oil sales, including switches, 144 contracts. 
Crude, S. E. 55%e. Prices closed as follows: 


Db taeieunesepmna st 6.71 @ 6.73|September......------ ,. ee 
ES ERS SE O78 © © 1s adetasececnce 7.08@ 7.09 
Di ithnkhatnxebbakdss 6.94 @ 6.95| November. .....------ O38@ n 

Sccésnnncdsonmnd 6.94 @ n |Decemeber__-.-.--..--.--- 7.09@ .... 


Rubber—On the 22d inst. futures closed 7 points lower 
to 1 point higher. Trading was light, with sales totaling 
1,030 tons, which included 520 tons of exchanged for physical 
rubber. There was some switching of May into forward 
positions noted; also some dealer selling. The market was 
exceedingly dull on the outside. Altogether there was very 
little to be said for the futures or the outside markets, trading 
was so dull. Local closing: April, 15.72; May, 15.72; July, 
15.83; Sept., 15.84; Oct., 15.85; Dee., 15.87. On the 24th 
inst. futures closed 9 to 13 points net lower. Transactions 
totaled 1,580 tons, of which 130 tons were exchanged for 
physicals. The feature of the trading in futures was com- 
mission house liquidation in May contracts, which was not 
counteracted by any appreciable support. Spot standard No. 
1 ribbed smoked sheets in the outside market declined le. 
to 157%e. Several dealers in the actual market reported doing 
a fair amount of factory business. Shipment offerings from 
the Far East proved limited and too high. Local closing: 
April, 15.60; May, 15.60; July, 15.70; Sept., 15.74; Dec., 
15.77; March, 15.85. On the 25th inst. futures closed 8 to 
16 points net higher. Transactions totaled 2,120 tons, which 
included 760 tons that were exchanged for physicals. Factory 
interests were reported active in taking the actual com- 
modity against May and July options. Commission houses 
and trade interests were represented in the switching opera- 
tions from May to the forward positions. Foreign interests 
were reported to be selling May and buying January and 
March. Dealers in the outside market reported they did a 
fair amount of factory business with the Akron area. Ship- 
ment offerings were limited, with most of the offerings taken 
by the local trade. Spot standard No. 1 ribbed smoked 
sheets in the actual market advanced ‘4c. to l6e. Local 
closing: May, 15.70; July, 15.82; Sept., 15.89; Dec., 15.92; 
Jan., 15.95; March, 15.95. On the 26th inst. futures closed 
6 points net higher to unchanged. Transactions totaled 316 
lots. The rubber futures market had a steady undertone in a 
fairly large turnover. Commission houses and dealers 
bought May, furnishing the support for selling by the trade. 
The turnover to early afternoon was 2,210 tons, of which 620 
tons were exchanged for actuals. It was reported that 
factory interests in rubber had improved. ay sold at 
15.71, off 1 point and December at 15.94, up 2 points during 
midday, and closed substantially higher for all deliveries 
except September, which was unchanged at the close. It 
was reported that factory interest in rubber had improved. 
In London prices were steady, unchanged to 3-32d. higher. 
Singapore also was steady. Local closing: May, 15.76; July, 
15.86; Sept., 15.89; Dee., 15.95; March, 15.98. 

On the 27th inst. futures closed 1 point down to 2 points 
net higher. Transactions totaled 260 lots. Trading in May 
dominated the rubber futures market. Early prices were 
2 to 13 points lower when 90 May rubber lots, of which 32 
were switches, were traded. Transferable notices for 7,000 
tons to be delivered on May contracts were issued. This 
was the first day on which such notices couid be tendered. 
Sales of futures up to early afternoon totaled 2,280 tons, of 
which 30 tons were exchanged for physicals. London was 
quiet at 1-16d. lower to 1-16d. higher. Singapore was dull 


but steady. Local closing: May, 15.76; July, 15.85; Sept., 
15.91; Dee., 15.97; Jan., 15.98; 
closed 5 to 9 points net higher. 


ar., 16.00. Today futures 
Transactions totaled 171 
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lots. The market opened higher with same positions selling 
above the 16-cent levei, but following the opening the 
market ran into profit taking, which erased the gains. 
During early afternoon May stood at 15.78¢., up 2 points, 
but July at 15.84 was off 1 point. Transactions to that time 
totaled 1,510 tons, of which 80 tons were exchanged for 
physicals. Tender on May notices totaled 1,620 tons, 


making a grand total of 8,620 tons so far. London closed 
unchanged to ‘4d. higher. Local closing: May, 15.82; July, 


15.90; Dee., 16.02; Mar., 16.09. 


Hides—On the 22d inst. futures closed unchanged to 
5 points net higher, this range covering both the new and 
the old contracts. Transactions totaled 2,160,000 pounds. 
The old contract opened 10 points off, while the new con- 
tract opened 5 points higher to 10 points lower. Trading 
was relatively light, with all of the business transacted in the 
new contract. There was nothing of interest in the domestic 
spot hide market. Certificated stocks of hides in warehouses 
licensed by the Exchange increased by 8,173 to a total of 
1,239,733 hides. Local closing: New eontract—June, 9.85; 
Sept., 10.20; Dee., 10.53; March (1940), 10.90. Nominal 
closing prices for the old contract were: June, 8.95; Sept., 

-20. On the 24th inst. futures closad 22 to 26 points net 
decline, this renee covering both contracts. The market 
opened wemenee to 5 points up, and for a time held fairly 
steady. In the later trading considerable weakness developed 
and prices closed at the lows of the day. There is an increas- 
ing interest reported in the domestic spot hide markets. 
Sales of spot hides in the Chicago market during the past 
week are reported at around 70,000 hides, while further 
trading direct with the tanning interests has been rumored. 
Stocks of hides in the hands of the big packers are estimated 
at 500,000 pieces. There was no ty reported in the old 
contract ay, while transactions in the new contract totaled 
6,520,000 pounds. Certificated stocks of hides in warehouses 
licensed by the Exchange decreased by 982 hides to a total 
of 1,238,751 hides. Local closing: New contract—June, 
9.63; Sept., 9.95; Dee., 10.30; March (1940), 10.64. On the 
25th inst. futures closed 2 to 8 points net —, this range 
covering both contracts. Trading was moderately active, 
with trapsactions totaling 5,560,000 pounds in the new con- 
tract. No business was reported in the old contract. The 
new contract opened 4 to 10 points higher. The market ruled 
within an extremely narrow range, though the undertone 
was fairly firm throughout the session. No important de- 
velopments were reported in the domestic spot hide market. 
Certificated stocks of hides in warehouses licensed by the 
Exchange decreased by 2,099 hides to a total of 1,236,652 
hides. Local closing: New contract—June, 9.66; Sept., 
10.01; Dee., 10.38; March (1940), 10.70. Old contract— 
June, 8.75; Sept., 9.00, both nominal. On the 26th inst. 
futures closed 34 to 27 points net higher. Transactions totaled 
246 lots. The recovery in the sosk market met with a sym- 
pathetic response in the hide futures market, with prices 
during early afternoon registering gains of about 19 points. 
Sales to that time totaled 2,440,000 pounds, all on the new 
contract. Overnight sales of spot hides, March take-off, at 
a flat price of 7c. on the Pacific Coast for stsers were 
reported. In the Argentine frigorifico steers sold to Europe 
at 10c. Certificated hides in Exchange warehouses decreased 
2,131 hides. The total now is 1,234,521 hides. Local closing: 
+ pan eet 9.96; Sept., 10.35; Dec., 10.68; March, 

On the 27th inst. futures closed 9 to 18 points net higher 
for the new contract. Raw hide futures after an irregular 
opening, turned steady on buying attributed to commission 
houses. During early afternoon September new stood at 
10.37, up 2 points and December new at 10.70, also up 2 
points. Sales to that time totaled 2,400,000 pounds, all on 
the new contract. In the domestic spot market sales of 
12,400 hides were reported. They included March light 
native cows at 9c. and April light natives cows at 9c. 
In the Argentine April frigorifico steers sold at 10c. Certifi- 
cated stocks of hides in warehouses licensed by th» exchange 
inereased by 3,394 hides to a total of 1,237,915 hides. Loeal 


closing: New Contracts: June, 10.11; Sept., 10.44; Dee., 
10.83; Mar., 11.15. Today futures closed 20 to 23 points 
net lower for the new contract, with sales totaling 303 lots. 


No business reported in the old contract. Traders in hide 
futures followed the stock market. When securities sold 
off, hide futures promptly d2clined some 30 or mor? points 
on a turnover which to early afternoon amounted to 9,760,- 
000 pounds. Nervous longs were credited with selling. 
Some 120,000 pounds were exchanged for physical hides. 
During early afternoon Jungs stood at 9.80c., off 31 points. 
All trades were in the new contract. Sales in the domestic 
spot market totaled 12,600 hides. Light native cows, April 
takeoff, brought 9'¥%c. Local closing: June, 9.90; Sept., 
10.24; Dee., 10.60. 

Ocean Freights—The market for charters was fairly 
active the past week. However, some ship owners are re- 
ported to be unwilling to offer their vessels for hire pending 
European political developments. The coal strike is also 
having a detrimental effect. Charters included: Grain 
Booked: Fifteen loads New York to Liverpool, April, 2s. 
lld. Eleven loads, Montreal to Denmark, last half May, 
13¢.; pg corres ge 16c., Danish outports. Charters—Grain: 
Gulf to United Kingdom—Continent; May 10-22, basis 3s. 
1%d. St. Lawrenes to United Kingdom-Continent, May, 
basis 2s. 9d. St. Lawrence to United Kingdom-Continent, 
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May 5-18, basis 2s. 9d. St. Lawrence to United Kingdom- 
Continent, May-June, basis 2s. 9d. St. Lawrence to United 
Kingdom-Continent May 25-June 10, basis 2s. 9d. Serap: 
Gulf to Japan, May 20s. 6d. Northern range to W2st 
Italy, April-May. Charters—Time: 11% to 3 months West 
Indies trade, April-May, $1.50. Round trip West Indies 
trade, delivery New York, May, $1.30. Round trip East 
Coast South American trade, delivery West Indies, May, 
95e. Round trip, delivery Gulf, redelivery North of Hat- 
teras, via Canada, May, $1.12%. Three months West 
Indies trading, early May, $1.45. 


Coal—The deadlock in the bituminous coal strike con- 
tinues, with no signs of a break. With the anthracite miners 
contract expiring at the end of the month, many dealers and 
consumers are rushing to get as much supplies as they can 
handle. On the first of May prices at Tidewater and ‘‘on 
the line will advance 20c. to 15e. per ton, respectively, on 
nut, stove and egg, while pea coal will go 15c. per ton higher 
at both points. It is reported that all types of wholesale 
anthracite coal in the New York area is being bought up 
briskly. Operators here yesterday stated that they are 
running from 7 to 10 days behind or deliveries. Pea coal is 
very difficult to obtain, it is said, as the railroads are taking 
most of the production for their own use. According to 
figures furnished by the Association of American Railroads, 
the shipments of anthracite into eastern New York and New 
England for the week ended April 8th, have amounted to 
1,563 ears, as compared with 1,238 cars during the same 
week in 1938, showing an increase of 325 cars, or approxi- 
mately 16,250 tons. 


Wool—The wool situation has brightened somewhat the 
past week, with markets generally reported as firmer. It is 
reported that deaers are finding it more difficuit to secure 
new wool, whether fleece or territory, at prices that would 
enable them to secure a profit, even if sold at tops of pre- 
vailing spot market. It is reported that wool supplies are 
smaller than a year ago, especially dealers’ domestic hold- 
ings. Prediction that the 1939 clip would come into a 
general market comparatively short of supplies, is confirmed 
in part by the Government quarterly stock report which 
shows that total supplies of apparel wool, scoured basis, 
foreign and domestic, heid by ali parties as of April 1, was 
about 5% less than at the same period of 1938. The latest 
developments in Great Britain would seem to indicate that 
a large portion of British manufacturing equipment wilt be 
diverted to the production of uniforms for the conscript 
army, thus curtailing exports of woot to this country. The 
demand for war needs also promises firmer prices. This 
augurs well for the domestic wool situation. Unfilled orders 
of woolen mills are now reported as beginning to expand. 
Contracts for men’s wear are 150% higher than a year ago, 
observers state. Women’s wear lines are being shown from 
two to three weeks earlier, at the request of chains and 
jobbers. 

Silk—On the 24th inst. futures closed 10c. to 3%c. net 
lower. Transactions totaled only 670 bales, of which 650 
bales were done in the No. 1 contract and 20 bales in the 
No. 2 contract. Weakness was most pronounced in the 
nearby deliveries. The selling was not at all aggressive, but 
beeause of lack of appreciable support prices yielded readily 
to the slightest pressure. Futures at Yokohama ruled un- 
changed to 10 yen higher, while Kobe was 4 yen lower to 28 
yen higher. Grade D declined 10 yen at Yokohama to 
1,150 yen and eased 5 yen to 1,155 at Kobe. Spot sales in 
both markets totaled 500 bales, while futures totaled 7,675 
bales. Local closing: No. 1 contract: April, 2.44; June, 
2.27; July, 2.17; Aug., 2.07 4; Sept., 2.01; Oct., 1.96. No.2 
contract: April, 2.37; June, 2.22; July, 2.23. On the 25th 
inst. futures closed 6c. higher to 2c. net lower for the No. 1 
contract, while the No. 2 contract closed 4c. net higher to 
2c. net lower. Transactions totaled 780 bales, with 680 bales 
transacted in the No. 1 contract and 100 bales in the No. 2 
contract. There were 88 notices issued today. Of the total 
only 6 appeared on the floor and these were immediately 
taken by the trade. The total included 86 notices in the 
No. 1 contract and 2 notices in the No. 2 contract. The April 
option expired at noon today. Both Japanese markets were 
closed in observance of Memorial Day. Local closing: No. 
1 contract: May, 2.39; July, 2.16; Aug., 2.05; Sept., 1.99; 
Oct., 1.9614; Nov., 1.94%. Contract No. 2: June, 2.21; 
Sept., 1.95; Oct., 1.91; Dee., 1.90. On the 26th inst. futures 
closed 3c. to 4c. net higher for the No. 1 contract, with 
sales totaling 127 lots. The No. 2 contract closed 4c. to 5c. 
net higher, with sales totaling 4 lots. Profit taking gave the 
silk futures market an early setback of as much as 8c. a 
pound, but later prices rallied under Japanese and dealer 
buying, with the result that in early afternoon the market 
was | to 4c. net higher, with July No. 1 at $2.17 and Sep- 
tember at $2 a pound. The price of crack double extra silk 
in the uptown spot market dectined 2c. to $2.4614. The 
Yokohama Bourse closed 4 to 12 yen lower, while the price 
of grade D silk in the outside market declined 10 yen to 
1,140 yen a bale. Local closing: No. 1 contract: June, 


2.29%; July, 2.20; Aug., 2.0914; Sept., 2.0314; Oct., 2.00%; 
Nov., 2.00; Dee., 1.98. No. 2 contract: Oct., 1.95; Nov., 
1.95; Dee., 1.94. 

On the 27 inst. futures closed 1 4c. net higher for the May 
delivery, while the balance of the list was lc. net lower. 
Transactions totaled 22 lots. 


Prices of silk futures were 
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fairly steady throughout the forenoon on sales of 110 bales, 


all on the No. 1 contract. During early afternoon September 
No. 1 sold at $2.04, up %e., and October No. 1 at $2.00, 
off %e. The price of crack double extra siik advanced Ic. in 
the New York spot market to $2.4714 a pound. Yokohama 
Bourse prices closed 13 to 18 yen higher, while Grade D silk 
in the outside market advanced 124 yen to 1,1524% yen a 
bale. Local closing: No. 1 Contract: May, 2.37%; July, 
2.19; Sept., 2.0214; Oct., 1.9914; Dec., 1.97. Today 
futures closed 2c. up to 1%e. net lower. Transactions 
totaled 65 lots. Irregularity ruled in the raw silk trading, 
but later prices firmed up on sales of 260 bales. During 
early afternoon June No. 1 sold at $2.3014, up 3c. The price 
of crack double extra silk in the New York spot market ad- 
vanced le. to $2.48'% a pound. The price of grade D silk 
in Yokohama rose 7% yen to 1,160 yen a bale. The Japan- 
ese market will observe a holiday tomorrow. Loeal closing: 
June, 2.29%; July, 2.19; Aug., 2.09; Sept., 2.0414; Oct., 
2.01; Nov., 2.00; Dee., 1.9514. 





COTTON 
Friday Night, April 28, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 12,397 
bales, against 13,296 bales last week and 21,385 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,243 ,022 bales, against 6,885,835 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1938, of 3,- 
642,813 bales. 











l 

Receipts at— | Sat | Mon. | Tues. | Wed. | Thurs. | Fri. | Total 
Galveston_-.---| 323) 158, 88, 142) 77| 7| . 795 
Houston_ ---- ~~ - 151) 927; 1,034) 82; ----| 1,355) 3,549 
Corpus Christi.-_!| oa ere eal” ~ trae ania 3 
New Orleans- --- 805) 385 2,596! 744 410 404) 5,344 
aaa 68 543 153} 387 | 212) 2 1,365 
Jacksonville__ -- - sons) same Meme -awngl wena} 20} 20 
Savannah__-_-_-_-- S6i oo FH cuss! ecamiel i. 172 
Charleston. _-_-_ ~~ | gama simek sete 154 ----| onan 154 
Lake Charles - - - - eanal w--|  -2--|  ----|  ---- 1 1 
Wilmington....-| ---- i wheok weal aia a amine 562 562 
Norfolk__...--- me ceasl anced ceal acl “ane 1 
Baltimore__.__- Ee = oes pees Toon ae 
Totals this week_! 1,436! 2,088 3,871! 1,509! 71 1! 2,782! 12,397 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 






































| —- 1938-39 1937-38 Stock 
Receipts to 
Apr. 28 This \SinceAug| This ;SinceAug 
Week 1 1938 Week 1 1937 1939 1938 

Galveston. ____.- 795| 938,077| 5,407|1,862,941| 505,517) 739,657 
Houston Resecnee 3,549/1,000,101 6,444/)1,778,695| 617,042) 788,571 
Corpus Christi_ _-_ 3} 290,382 148} 398,933 45,797 48,331 
Beaumont_-_.--_- owns 16,678 Paes a 11,522 31,796 16,761 
New Orleans _ _- - 5,344| 784,928) 29,170|2,052,744| 489,659) 772,764 
Mobile. ........- 1,365) 61,889) 1,794) 205,767 52,277 56,533 
Pensacola, &c___- a 11,354 wean 76,818 4,038 8,964 
Jacksonville. .___ 20 1,892 iboail 3,613 1,576 2,694 
Savannah_______ 172 34,198 767| 125,339) 147,853] 146,925 
Charleston. _____ 154 15,987 500} 188,151 34,069 43 ,046 
Lake Charles ___- 1| 38,760 41} 78,836] 5.634| 18,883 
Wilmington ~~~. - 562; 12,796 641 27 435 15,431 25,999 
Norfolk bch asnone 1 14,045 264 53 ,665 28,282 29 924 
New York______-_ —— ouneme ‘aku shee 100 100 
., ee a eed PG SS Pts Ae 1,989 3,680 
Baltimore_-_____- 431) 21,935) 768 21,376 1,15) 1,025 

ig ad i9.be7ls 943.0201 45 ,944'6,885,835 1,982,294!2,703 857 








In order that comparison may be made with other years 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1938-39 | 1947-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston. __- 795 5 407 4,607 3,132 3,252 33 401 
Houston. -_ _ - 3,549 6,444 3,982 3,828 4,258 7,279 
New Orleans - 5,344 29,170 25,847 7,290 5,328 27,199 
Mobile- _ _._- 1,365 1,794 7,094 2,037 768 2,488 
Savannah ___- 172 767 963 1,247 310 1,264 
| a eee | imwttal:. éenminlll” waa Lhe 19 
Charleston - - - 154) 500 657 963 554 904 
Wilmington _ - 562 641 591 296 97 120 
Norfolk. -_ -- - 1 264 351 678 353 235 
MEW EEEETUNME occccsl) cocsasl coahen PEE, ape Bape 
All others __ __ 455 957] 812 573) 371 2,326 
Total this wk_ 12,397 45,944) 44,904 20,044) 15,791; 75,235 

3 .243 .022'8 .885.835'6.015,695'6.340,.725'3 856 ,197'6.896 498 





Since Aug. 1 





The exports for the week ending this evening reach a total 
of 37,328 bales, of which 5,819 were to Great Britain, 468 
to France, 675 to Italy, 21,750 to Japan, 4,978 to China, 
and 3,638 to other destinations. In the corresponding week 
last year total exports were 65,832 bales. For the season 
to date aggregate . “vr have been 2,964,822 bales, against 
5,080,253 bales in the same period of the previous season. 
Below are the exports for tha week: 















































Week Ended Exports to— 

Apr. 28, 1939 a 
Exports from— | Great Ger- 
Britain| France | many Italy | Japan | China | Other Total 

Galveston _____- bes ol 115 Paes _.--] 11,954] 2,216 446) 14,731 
Ey shee 353 wer _..-| 5,447] 2,709} 1,019) 9,528 
Corpus Christi_ siete ms dinie rae i aie ahine anem 50 50 
New Orleans_...| 3,878 sabe eum 675 984 ead 1,993; 7,530 
Pe 841 ee 7 as ais inal a a. 841 
Los Angeles - . . - them gina eines 1,896 53 50} 1,999 
San Francisco - -- 1,100 1,469 nea 80} 2,649 
Beh ccscces| OSM 468 675) 21,750} 4,978} 3,638| 37,328 
Tota! 1938_...-| 6.881] 6,279) 14,409] 5,103) 19,402] 2,615) 11,143) 65,832 
Total 1937 __ 10 710! 4.993) 12 R451) 5,557! 62.111 12.75°| 108,184 
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From Exported to— 

Aug. 1 1938 to 
Apr.28,1939| Great Ger- 
Exports from—| Britain | France| many | Italy | Japan | China | Other Total 
Galveston._._| 66,367] 97,818] 126,875] 82,068] 265,675| 18,351|/200,438) 857,592 
Houston -_.--- 115,404] 81,120] 114,647|106,458| 194,219] 46,921/177,639] 836,408 
Corpus Christi] 27,971] 63,128} 57,561) 24,376) 24,351) 2,171) 57,800 257,358 
Brownsville - - 2,412} 28,375) 12,606} 1,240 ahaiee sey Oe 53,224 
Beaumont - - - 173 a. we ina ES ti nuit 866 1,039 
New Orleans_| 111.664| 77,453] 54,847] 58,845) 64,753} 8,871)109,783) 486,216 
Lake Charles- 10,785, 5,152 6,730} 1,036 _— ocosl Bee 5,770 
Mobile - --. .- 31,246} 1,320 9,449 521 2,152 728| 6,670) 52,086 
Jacksonville _- 810 Sued 297 diane Giwe bed 61 1,168 
Pensacola, &c. 9,198 360 336 150 on — 228} 10,272 
Savannah ---- 8,435 — 9,052 468 1,390 ae 885| 20,230 
Charleston - __ 4,774 oie 5,400 vos" PEoy swe 500} 10,674 
Norfolk_-_---- 684 110 4,565 33 cae — 510 5,902 
Gulfport -- - - - 511 714 131 : en sniaa 155 1,511 
New York -_-- 331 66 ya wae 5 600} 7,471 8,468 
Ps: ahio<« 139 90 97 oben —— ‘iodated 3,472 3,798 
Baltimore_ -_-- 13 — aan 500) es see aves 513 
Philadeiphia_-_ sl 29 ae 200 3 ae Sadie eer 229 
Los Angeles_.| 21,688] 18,562 6,384 1,936] 170,937) 4,094] 4,995) 228,596 
San Francisco} 15,861) 3,243 sade sient 71,.767| 1,195} 1,692} 93,758 
Seattle. ....- Pr pan me eitca Case data 10 10 

TOC. «case 428 ,469|377,530| 408,977|277,831| 795,244! 82,931|593,840/2964 822 
Total 1937—38)]1524,496|/723,395| 796,.447|/466,980|} 570,871) 84,571/913,493)5080,253 
Total 1936—3711066,835'682,280| 667,404|319.197|1419,523! 21,791'624,90514802 ,935 





























NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes over and and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 11,246 bales. In the corresponding month of the preceding season 
the exports were 21,966 bales. For the seven months ended March 31, 1939, there 
were 124,090 bales exported as against 183,831 bales for the eight months of 1937-38. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


On Shipboard Not Cleared for— | 




















Apr. 28 at— Ha - --, Learing 
| Great | | Gei- Other | Coast- Stock 
| Britain) France | many Foreign! wise | Total 
Galveston. --_-_- es 100} 5,900, 2,000) 8,800) 497,717 
Houston - - - - - - 2,350) 173) 802) 11,581) 279) 15,185} 601,857 
New Orleans__| 1,700) 1,496! 2,858) 1,594) 1,573) 9,221) 480,438 
Savannah -____- eis. Sohal acs opunl, wacal  eekel =e 
Charleston....| --..| --- sist <a 154) 154) 33,915 
Mobile. - - - - - - 455) 39) ----| 1,503) ----| 1,997) 50,280 
J wine nest exes wees acne], sane 28,282 
Other ports - - - ee ee) asas| seco! «se~e| sanweeo 
Total 1939_-| 5,305) 1,708; 3,760, 20,578) 4,006) 35,357/1,946,847 
Total 1938..--, 8,816) 5,509) 4,834) 36,521) 4,175) 59,855\2,644,002 
Total 1937__--' 18,200' 5,586) 7,824' 43,619! 5,335' 80,564'1 467,785 











Speculation jn cotton for future delivery during the 
past week continues moderately active, with the markets 
displaying heaviness during most of the week. The uncer- 
tainty and confusion regarding legislation at Washington, 
and the feeling that the situation will become more con- 
fused as time goes on, accounts for the lack of real aggres- 
sive trading. The political situation abroad and the coal 
strike of course are having their adverse influence. 

On the 22d inst. prices closed 3 to 9 points net higher, 
with th» exception of the May delivery, which closed with a 
loss of 4 points. Additional May liquidation and covering 
in later months caused irregular price changes in the cotton 
futures market today. Offerings of May were rather liberal 
from foreign sources, especially Bombay. Opening prices 
were 3 points lower to 4 points higher. October established 
a net gain of 10 points in the late trading, and was up approxi- 
mately $1 a bale from its low level of last Monday. On the 
other hand, May at its low of 8.12c. today was down 13 
points from its high price for the movement on Wednesday. 
Washington news was featureless as far as the cotton situa- 
tion was concerned. At Liverpool the Washington impasse 
was said to be minimizing speculative interest, according to 
cables received in the trade. The English market was steady 
on trade calling, and Bombay buying of the far distant posi- 
tions. Commodity Credit Corporation reported that through 
April 20, 4,438,817 bales of the 1938 crop had been pledged 
to the loan program. This represented an additional 13,516 
bales entered by growers during the week, against 10,885 in 
the preceding week. Repossessions by borrowing producers 
for the week amounted to 592 bales, making 30,205 bales 
thus far this season. On the 24th inst. prices closed 16 to 
19 points net higher. The market showed unusual strength 
today, due to reports of an agreement by the Administration 
and cotton bloc Senators on a compromise export subsidy 
plan, which stimulated the most active demand ip several 
months for cotton futures. New crop prices at one time rose 
about $1.50 a bale and about $2.50 a bale from the recent 
lows. Profit-taking erased part of the gains and the market 
closed steady at levels substantially above the previous clos. 
The news which accounted for the sharp rise in the domestic 
market had the opposite effect abroad, owing to fears of 
increased pressure of American cotton with a proposed sub- 
sidy of up to 2c. a pound. Liverpool was unsettled under 
general liquidation, and at one time was approximately the 
equivalent of 40 American points below Friday’s closing 
levels. The Egyptian market in Alexandria established 
minimum prices after temporarily suspending trading follow- 
ing an opening decline. Quotations at Bombay also eased. 
Senator Bankhead, sponsor of the cotton bill, predicted that 
the domestic price would be stabilized at around 9c. a pound. 
On the 25th inst. prices closed 2 to 10 points net lower. The 
opening range was steady at unchanged to 6 points higher. 
Trading was active, but orders were mixed and for the most 
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part represented liquidation. Foreign interests were on both 
sides of the market. Bombay sold near months, but there 
were some buying orders trom that source in distant deliv ‘ries. 
Liverpool sold here at the narrow discounts under the English 
market. There were reports of hedges against foreign cotton 
being transferred here on the theory that if an American ex- 
port subsidy is instituted, the United States markets would 
prove the most attractive hedging medium. Further news 
on the export subsidy program was generally lacking. It is 
expected that a Senate Appropriations Subcommittee will 
begin discussions Friday on the plan, which is undertsood 
to call for payment of a subsidy of up to 2c. a pound to sell 
American cotton in foreign markets at or below a competitive 
— with foreign growths in an effort to regain lost exports. 

eclines of from 5 to 22 points were registered in Southern 
spot cotton markets, with middling quotations ranging from 
8.32c. to 8.97¢. On the 26th inst. prices closed 12 to 6 points 
net higher. The cotton market displayed a firmer tone today 
in a moderate volume of business. A short time before the 
close, active months registered gains of 3 to 10 points over 
the closing levels of the previous day. Around midday prices 
were 2 to 8 points net higher. Showing gains of 5 to 8 points 
in response to better than expected Liverpool cables, and 
buying by the trade and spot interests in the May and July 
options, futures were moderately active on the opening. 
Short covering and some Wall Street absorption also was 
apparent. Contracts were supplied by the South, locals 
and brokers with Bombay affiliations. Most of the activity 
centered in the May, July and October positions, with the 
more distant deliveries quiet. Export subsidy plan rumors 
dominated futures on the Liverpool Exchange. Final quo- 
tations there were 1 point higher to 1 point lower. Planting 
in the eastern cotton belt made a fair to good advance rather 
generally, and chopping has begun in southern Georgia and 
South Carolina, according to the weekly weather report 
from Washington. 

On the 27th inst. prices closed 2 to 7 points net lower. 
The market developed an easier tone during early afternoon 
in a moderate volume of business. Shortly before the end 
of the trading period the list was 1 to 5 points net lower. 
At noon the market was 1 point higher to 4 points lower. 
Futures were slightly easier on the opening, with initial 
prices registering no change to a decline of 3 points from 
the last quotations of the preceding day. The nature of 
the trading today was practically similar in tone to the 
xeneral run of dealings in the past few sessions. No real 
feature Was in evidence and the turnover was moderately 
active. At Liverpool the trade was doubtful as to whether 
the American export subsidy plan would be put through, 
resulting in a scarcity of offerings in the futures market 
today. Local buying and some offtake from American inter- 
ests advanced prices to final gains of 10 to 13 points. 

Today prices closed 9 to 3 points net higher. The cotton 
market turned firmer this morning in a moderate turnover. 
Around midday active positions showed advances of 3 to 6 
points over the closing levels of the previous day. Futures 
were irregular on the opening, with initial prices 3 points 
above to 3 points below yesterday’s last quotations. Trad- 
ing was limited on the opening, with the old crop positions 
relatively strong. Buying in these deliveries came from 
trade sources and Wall Street houses, absorbing scattered 
offers from brokers with Bombay connections. The distant 
months met only limited support and showed small losses 
under selling by commission houses, the South and foreign 
interests. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Apr. 22 to Apr. 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
DEIGGMNE UPISEG.... .cccccsaccs 8.83 8.99 8.94 8.09 9.11 9.20 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and * 
staple in relation to the grade, Basis Middling 7%, established 
for deliveries on contract on May 4, 1939. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Apr. 27: 



































| »% | 15-16 |1un.« % | 15-16 |L un. & 
Inch Inch | Longer Inch Inch | Longer 
W hile— Spotted— 
Mid. Fair..-..- .62 on} .80 on} .94 on||Good Mid_...-. 09 on| .25 on) .37 on 
St. Good Mid_..| .56 on| .74 on! .88 on||/St. Mid......-. .06 off} .10 on} .23 on 
Good Mid..-.-.- .50 on] .68 on} .82 on|| Mid...-.-..... -67 off| .53 off| .40 off 
i. MiG.ceces« .33 on| .50 on] .65 on|| *8t. Low Mid. -./1.39 off|1.34 off|1.29 off 
ee Basis | .17 on| .31 on|| *Low Mid..... 2.12 off|2.09 off|2.08 off 
St. Low Mid_.-| .59 off] .43 off| .32 off Tinged— 
Low Mid.....- 1.30 off|1.24 off/1.19 off||Good Mid..-.-- .50 off| .40 off| .30 off 
*St. Good Ord.|2.02 off/1.97 off|1.96 off||St. Mid....--- .73 off| .63 off| .54 off 
*Good Ord_-.-.-.|2.62 off|2.58 off|2.58 off|| *Mid.-.-.-..--.-- 1.48 off| 1.43 off|1.39 off 
Extra White— *St. Low Mid-.|2.16 off|2.14 off|2.14 off 
Good Mid...-.- .50 on! .68 on| .82 on); *Low Mid_.-..- 2.82 off|2.81 off|2.81 off 
Gt. BMIG..ecces .33 on| .60 on) .65 on Yel, Stained— 
ee Even | .17 on} .31 on|| Good Mid_-...- 1.12 off|1.04 off| .96 off 
St. Low Mid_..| .59 off] .43 off| .32 off||*St. Mid_...-.- 1.63 off|1.59 off} 1.56 off 
Low Mid.....-. 1.30 off|1.24 off|1.19 off|| *Mid.......-.. 2.28 off|2.26 off|2.25 off 
*St. Good Ord.|2.02 off|1.97 off|1.96 off Gray— 
*Good Ord__../|2.62 off/2.58 off|2.58 off||Good Mid--..-- .60 off] .48 off] .38 off 
&. Mid......- 8loff) .70 off] .61 off 
. qe 1.36 off'1.30 off!1.26 off 





* Not deliverable on future contract. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
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which show at a J omy nce how the market for spot and futures 
closed on same 

















| Futures SALES 
Spot Market | Market 
Closed Closed Spot ,Contr’ct, Total 
Saturday. _.|Nominal oe tee REISS 1,100 ome. Lae 
Monday -.-..|Nominal-_---_..--- \Steady initiahdh desea énnn esas yah 
Tuesday ...|Nominal.___.....-- Barely steady _- 200 need 200 
Wednesday. Nominal________-- very steady __- 300 minds 300 
Thursday --|Nominal_--______-|Steady__------ | 6500] --.-| 500 
Friday - ---- |Nominal -- -...---- 0S 431 ee 431 
RE, Jods). ch tua cdlnees sacs eanae 2,531 ical. en 
SG SR PERG E RSE ee 65.755\101 ,000' 166,755 











New York Quotations for 32 Years 
The quotations for middling upland at New York on 
April 28 for each of the past 32 years have been as follows: 


1939 ----- 9.208. 11083 ..... 9.95c. | 1923 ----- 28.35c.|1915 -..-- 10.50c. 
_ ee 8.8l1c.|1930 __.-- 16.26c. | 1922 ..--- 18.35c. | 1914 ----- 13.10c. 
ST asace | = 9.85c.|1921 ----- 12.3 1913 ..... 11.70c 
1936 ----- 13.26c. | 1928 _---- 21.75c. | 1920 ..--- 41.35c.|1912 -_.-- 11.75c 
SEO wowee Se Sh 29 , == 15.35¢ 
1934 ...-- 12.20c. | 1926 __--- 18.85c.|1918 ----- 26.90c.|1910 -_--- 4.85c. 
i = 7.50c.|1925 ----- 24.00c.|1917 -.--- 20.65c. | 1909 - ---- 10.75c. 
1932 -.--- 6.15c.| 1924 ...-.- 29.80c.|1916 ----- 12.20c. | 1908 -.--- 10.00c. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 


} l | ) 
| 
S aturday Monday | Tuesday Wednesday| Thursday 
Apr. 22 Apr. 24 Apr. 25 a Apr. 26 Apr. 27 


| 
| 





= 
= 
S 
= 


May( 1939)| 























Range _.| 8.12- 8.15] 8.15- 8.34| 8.27- 8.39| 8.31- 8.38| 8.36- 8.42| 8.38- 8.45 

Closing _| 8.13- 8.14] 8.29 | 8.27 ——| 8.38 ——| 8.36- 8.37) 8.45 - 
June | | 

Range - ——]|-- ° - — —— one - 

Closing - | 8.01n 8.197 | 8.14n | 826n | 8.230 8 .32n 

- a _| 7.88- 7.91] 7.98- 8.10! 8.01- 8.13] 8.02- 8.15] 8.11- 8.17] 8.11- 8.20 

Closing _| 7.90- 7.91} 8.08- 8.10] 8.02 | $.14 8.15) 8.11 —— 20 
Aug. | | 

Range oo — » " . ee | — - 

Closing | 7.55 7.84n 7.75n | 7.86n | 7.79n 7.83n 
Sept.- | 

Renee..i——-  ——| 7.06- 7.95) 7.98- 7.93\——-_ §$ ——|——-_ —— , 

Closing -| 7.50n 7.95-—-| 7.80n | 7.91n | 7.84n 7.88n 
Oct 

Range ..| 7.48- 7.56) 7.71- 7.82) 7.70- 7.80) 7.71- 7.81) 7.73- 7.82| 7.72- 7.79 

Closing _| 7.55- 7.56| 7.74 | 7.70 ——| 7.81 ——| 7.74 ——| 7.78n 
Nov. | | | 

Range..|——-  —— on rp ee ee pe - 

Closing _| 7.50n 7.68n 7.65n | 7.76n 7.69n 7.72n 
Dec.— | | 

Range..| 7.41- 7.45) 7.60- 7.76) 7.60 7.70| 7.60- 7.71| 7.63- 7.72] 7.61- 7.70 

Closing .| 7.45 ——| 7.62 | 7.60 ——| 7.71 ——| 7.64 ——| 7.67- 7.68 
Jan (1940) 

Range__| 7.41- 7.41] 7.62- 7.77| 7.64- 7.68) 7.60- 7.70| 7.66- 7.71| 7.61- 7.70 

Closing .| 7.45” 7.62 - | 7.59" | 7.70 — 7.63n 7 .66n 
Feb } 

Range..|——-_ —— —| ° — —_——  — —- 

Closing _| 7. 48n_ 7. 65n | 7.59n 7.70n 7.62n 7 .65n 
Mar.— 

Range_.| 7.46- 7.52| 7.67- 7.88| 7.59- 7.74| 7.59- 7.67| 7.61- 7.71] 7.61- 7.68 

Closing .| 7.51- 7.52) 7.69 - 7.59 7.70n 761 ——| 7.65” 
April-— | | 

Range _.|-- ee oe. _—— - | a — —_—_— 

Closing - — - meses, - -——| -——- - - 

n Nominal. 


Range for future prices at New York for the week ended 
Apr. 28, 1939, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 

May 1939__| 8.12 Apr. 22) 8.45 Apr. 28) 7.81 May 31 1938, 9.27 July 7 1938 
dune 1930..)...... |. ...-| 8.11 Oct. 4 1938) 8.20 Nov. 21 1938 
July 1939. 7.88 Apr. 22) 8.20 Apr. 28) 7.60 Dec. 5 1938! 9.05 July 22 1938 
Aug. 1939_. | 7.46 Apr. 11 1939) 8.12 Oct. 3 1938 


Sept. 1939 7.93 Apr. 25) 7.95 Apr. 24) 7.30 Jan. 24 1939) 8.07 Sept. 30 1938 
Oct. 1939__| 7.48 Apr. 22) 7.82 Apr. 24| 7.26 Jan. 10 1939) 8.01 Oct. 24 1938 
Nov. 1939 ee - pion 7.49 Feb. 23 1939) 7.49 Feb. 23 1939 
Dec. 1939_.| 7.41 Apr. 22) 7.72 Apr. 27) 7.26 Jan. 26 1939) 7.75 Mar. 14 1939 
Jan. 1940._| 7.41 Apr. 22) 7.77 Apr. 24| 7.29 Jan. 27 1939) 7.77 Apr. 24 1939 
, sk... eee ; oie BR age Ye cataiea 

Mar. 1940__| 7.46 Apr. 22! 7.88 Apr. 24! 7.36 Apr. 20 1939 


7.88 Apr. 24 1939 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the followi table. The 
figures are given in bales of 500 lb. gross weight. 





) 








| | Open 

New York Apr. 2\\|Apr. 22 apr pe 5th 25| Apr. 26| Apr. 27| Contracts 

| Apr. 27 

May (1939) Bocaee | 32,000 36,400) 82, 400! 67, 100) 1l 600 18,600 +134, 500 
tian arene eos] 43,400} 38,500) 98,600, 69, 800] 58,100) 34,800; 583,200 
October_....-.- oe 12,100} 7,500) 82,900) 30,400 16,000 21 800! 432 ,600 
December...........-| 10,800 ae 700) 48, 300) 24, 600) 17,800 ¥ 000} 234,500 
January (1940) babncs | 2,200 I. 400} 20,500; 5,100) 6,500 53,000 


DEpibacesesananace-| Se 4,900} 27,200,| 9,000) 4,900 ; ‘s00| 52,300 
Inactive months— 
September (1939) - - | “ Sowbil 500) 600 dius sacl 3,100 
November... _..-- aa , Pe Mol ee! ee +e 100 
| | 
1 


Total all futures - - |105,500 96, 400/360, 400) 206, 600| l 14, 900 109,500} 1,493,300 

















Open 
New Orleans Apr. 19| Apr. 20| Apr. 21| Apr. 22| Apr. 24| Apr. 25) Contracts 
| | \ Apr. 25 

ae 4,350 8,350 4, 400) 3,600) 15, 250| 8.150) 91,700 
Be scdekvezecekes 3,450} 4,200) 3,850) 1,750) 13,650) 6,200) 67,950 
I .  camanaml 3,550) 5,050) 3,000) 1,900) 15,800) 6,300) 104,000 
December... __.-- 1,750 850) 1 450) 1,100} 5,250) 2,600) 22,850 
January (1940)______- 300 300 ae baa. 1,950 
, —- 300 100 “éao| 30| 3,200} 1,400) 15,550 
SE damned mene? | 50 hou 350 150) = te 1,900 








NS ee ee eS 


Total all futures.___' 13,750! 18,850' 13,700' 8,600' 53,150' 24,650' 233.900 





* Includes 15,500 bales against which notices have been issued, leaving net 
open contracts of 119,000 bales. 

The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
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the total show the complete figures for tonight ( 
add the item of exports from the United States 


April 29, 1939 





for Feday 




















only. 

April 28— 1939 1938 1937 1936 
Stock at Liv aE bales 782,000 1,061,000 830,000 616,000 
Stock at Manchester -_-_-_-..-.-.-.- 134,000 194,000 155.000 115,000 

Total Great Britain_-.....--- 916,000 1, ty 000 985,000 731,000 
 f = eaaaeeS* 178,000 1,000 191,000 240,000 
gS eee 162,000 301. 000 240,000 176,000 
Stock at Rotterdam ----.-.--.-.-.-- 5, ‘000 14,000 18,000 
Stock a6 Barcdiona......-..--<«- es | -eiakee .-. Ske 74,000 
EE Gt SE on cater es onee’ 38,000 47,000 18,000 72,000 
Stock at Venice and Mestre_---- 26,000 14,000 10,000 10,000 
SE G6 BE bce ccasacséean 13,000 10,000 8,000 5,000 

Total Continental stocks------ 432,000 611,000 481,000 595,000 

Total European stocks ------_- 1,348,000 1,866,000 1,466,000 1,326,000 
India cotton afloat for Euro preps -- 114,000 111,000 86,000 182,000 
Amarions cotton afloat for Europe 79,000 161,000 194,000 179,000 

t, Brazil,&c.,afl't for Europe 157,000 000 =118,000 99,000 
Hyd in Alexandria, Egypt...... 363,000 383,000 242,000 291,000 
Stock in Bombay, RS. to ccikes 1,129,000 1,180,000 1,206,000 863,000 
Se Oe a. Se i ancccesence 1,982,204 2,703,857 1,548,349 1,817,291 
Stock in U. 8. interior towns-----2,795,440 2,289,937 1,322,016 1,779,076 
C.D. GROTES SOE < « co eneceaen 3:770 8,844 11,754 3482 

Total visible supply _---.-.--.--- 7,971,414 8,795,638 6,294,119 6,539,849 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liv A Sa 299,000 695,000 349,000 287,000 
Manchester stock. ...........-- 56,000 133,000 63 ,000 51,000 
PE Cn «kan beccecdeueed 124,000 192,000 142,000 192,000 
RR ck i adennawee > 122,000 270,000 211,000 153,000 
Other Continental stock_-_--.--.- 46,000 55,000 17,000 112,000 
American afloat for Europe - - - - - 79,000 161 000 194,000 179,000 
. &. Pert C0OGE. « «ccccccccuccs 1,982,204 2,703,8 1, 548,349 1,817,291 
UO. @. imterier G00Gk.. ..<.cscecs- 2,795,440 2,289, '937 1 322,016 1,779,076 
U. 8. exporte today. -.--.---..--- 3,770 8,844 11,754 3,482 

Total American- ------------ -5,507 414 6,508,638 3,858,119 4,573,849 

East Indian, Brazil, &c.— 

Liverpool DDE 6 dint siaddsant 483,000 366,000 481,000 329,000 
Manchester stock. .........---- 78,000 61,000 92,000 64,000 
PPGMGR SEOCK..ccccccccccecccce 54,000 49,000 49,000 49,000 
BN MOU oc canesageocosose= 40,000 21,000 29,000 23,000 
Other Continental stock _- -.-~--- 46,000 24,000 33,000 66,000 
Indian afloat for Europe--_-.-.---- 114,000 111,000 186,000 182,000 
E t, Brazil, &c., afloat. ------ 157,000 92,000 118,000 99,000 

in Alexandria, Egypt - - - - - 363,000 383,000 242,000 291,000 
Stock in Bombay, India------.-- Re 129, 000 1,180,000 1,246,000 863,000 

Total East India, &c__-...---- 2,464,000 2,287,000 2,436,000 1,966,000 

Tetel Americas... ...<22----<- 5,507,414 6,508,638 3,858,119 4,543 513, 849 

Total visible supply ---------- 7,971,414 8, 7 —_ 6, apt, 119 6,539,846 849 
Middling uplands, eas a 5.00d 22d. 6.46d. 
Middling uplands, New -. 9.20¢. 8. be. 13. 5le. 11.6lc. 
Egypt, good Sakel, Liverpool... - 8.73d. 9.02d. 12.25d. 9.34d. 
Broach, fine, Liverpool as ca i a aaa 4.01d. 4.U9d. 6.04d. ».44d. 
Peruvian Tanguis, gdfair, L'pool 5.15d. 5.95d. 8.77d. ; 
C.P.Oomra No.1 staple,s'fine,.Liv 4.24d. 4.16d. 5.94d. ehee- 


Continental imports for past week have been 76,000 bales. 
- The above figures for 1939 show a decrease from last 
week of 112,139 bales, a loss of 824,224 from 1938, an 
increase of 1,677,295 bales over 1937 and a gain of 1,431,565 


bales over 1936. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 


corresponding period of the previous yea 


detail | below: 











AM ovement to Apr. 28, 1939 | 





ments Apr, 
Week ; Season | Week 28 





| 
Towns Receipts Ship- Stocks 








Ala., Birm’am 120| 70,987 2,834) 35, 972) 


Eufaula --- 54| 12,843 31 8,733 
Montgom'y 51| 86,036) 2,478) 67,115 
Selma ---- - 1} 44,160 88; 74,299 
Ark., Blythev. 1} 131,518 321) 159,385 
Forest City ----| 38,998 39| 50,207 
Helena --_-- 47| 60,249 362} 51,860 
OS aa 1} 38,924 213) 47,428 
Jonesboro - - onael . ane 115) 34,607 
Little Rock 326) 104,581 524) 130,274 
Newport__- 1} 40,176 39} 40,003 
Pine Bhuff- 211) 134,888) 1,987) 116,257 
Walnut Rge ----| 48,575 ----| 40,925 
Ga., Albany _- 7| 13,307 794) 14,661 
Athens --_- 9 31,563 335| 35,996 
Atlanta____| 1,034) 114,163) 3,276) 93,658 
Augusta ___| 1,203) 118,293) 2,559) 138,624 
Columbus - - 200; 10,900 200} 34,300 
Macon .... 585) 27,857 565| 29,200 
Rome -_--- 15} 16,813 40| 32,714 


La., Shrevep't 102} 85,995 614) 77,558 
Miss., Clarksd 592) 131,843) 3,172) 47,499 


Columbus -. 38} 27,628 628; 37,970 
Greenwood. 519) 198,348) 2,525) 81,532 
Jackson __. ~---| 32,631 759| 36,653 
Natchez ___ yen 7,841 sanel wee 
Vicksburg _- 2} 28,790 211) 19,771 
Yazoo City --.-| 45,429 120); 45,964 
Mo., St. Louis} 4,002) 159,332) 4,092 3,183 
N.C., Gr’boro 69 5,454 63 1,804 
Oklahoma— 
15 towns * - 31! 338,525 981) 270,360 


8. C., Gr’ville) 1,147) 85,595) 2,529) 65,139 





Movement to Apr. 29, 














Tenn., Mem’s| 15,387|1886,946) 29,178) 690,885 
Texas, Abilene 3} 21,982 2} 12,531 
Austin__..- ----| 15,469 nation 4,662 
Brenham - 17} 14,740) 50 2,906 
Dallas - _._- 210; 45,478) 340| 40,637 
Wes bacad 61) 63,229 Pad 42,645 
Robstown__ béeial 6,479) 2 729 
San Marcos o---) 13,308) «-.. 2,359 
Texarkana _ sient ae 242; 35,437 
WEG: sens < 36} 54,455) 29| 22,876 














go 


—_—pa 











Receipts , 
Week ; Season 
329 64,708) 
wtih 12,055) 
207) 51 825) 
29| 69,049 
98) 170,624 

4, 60,135 
----| 100,927 
307| 65,820 
2} 36,508 

196) 145,014 

3} 46,320 

351) 185,231 

1} 61,956 

145) 17,273 
45,175 

2,689) 222,120 
552! 166,636 
500} 29,150 
193) 46,435 
15} 16,717 

21) 147,149 
893) 257,938 
65) 40,016 
245) 299,624 
23) 65,521 
679) 18,829 
52) 51,955 
—— ae F 
2,920) 177,931) 
371 8,135) 
519) 520,471 
1,828) 134,976 
20 ,958/2549,374 
12} 45,978) 

9| 17,995) 

30 13,896) 
44 113.903) 
aon 93,387) 
----| 15,661) 
a...| 7,639) 
49 41,878) 
90. 596! 


Ship- , 
ments | 
Week | 


‘1,873 


888 
2,920 
149 


2,923 
2,192 
33,499 
69 
65) 
475 
153 
4 
G.ce 
226 
452) 





1938 


39,053 

8,149 
51,902 
59,259 
92,840 


32,038 
66,978 
25,762 
10,838 
14,785 
28,276 

4,108 

3,774 


149,818 
91,759 
609,483 
7,561 
1,461 
2,439 
35,433 
23,403 
701 


8... 
19,206 
13,939 


Total,56towns| 26,082'4461,070' 62,337'2795,440| 34,498/6402,558) 66, 7322289 ,937 





* Includes the combined totals of 15 towns in Oklahoma. 


a San Antonio. 


The above totals show that the interior stocks have 
decreased during the week 36,255 bales and are tonight 
505,503 bales more than at the same period last year. The 
receipts at all the towns have been 8,416 bales less than 


the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 








Financial 


for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
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: 1938-39——— ——1937-38—— 
April 28— Since Since 
Shipped— Week Aug.1 Week <Auq.1 
Pint ewikesnc cunts 4,092 159,413 2,920 176,428 
I I ass kn wa me ent 4,075 156,421 1,550 117,406 
EES . 2,714 mae ’ 
, OP RAR ae eee 7,239 230 5,454 
Via Virginia points____________- 3,431 146.066 3,862 144,320 
Via other routes, &c___________- 9,484 553,170 21,134 813,460 
Total gross overland________-- 21,082 1,025,023 29,696 1,260,068 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 431 22,246 768 21,164 
Between interior towns_______ _ __ 211 8,039 259 8,365 
Inland, &c., from South _________ 8,064 347,841 5,603 252,486 
Total to be deducted__________ 8,706 378,126 6,630 282,015 
Leaving total net overland *____12,376 646,897 23,066 978,053 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 12,376 bales, against 23,066 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease frum a year ago 
of 331,156 bales. 








-1938-39—-—-  —-——-1937-38- 
In Sight and Spinners’ Since Since 
akings Week Aug. 1 Week Aug. 1 
Receipts at ports to Apr. 28_____ 12,397 3,243,022 45,944 6.885.835 
Net overland to Apr. 28____- 12,376 646,897 23,066 978,053 


100,000 4,120,000 


nti 2,37 
South’n consumption to Apr. 28__120,000 4,753,000 
169,010 11,983,888 


--144,775 


Total marketed___________ % 642 91 9 


Interior stocks in excess 








Excess of Southern mill takings*36,255 842,547 *32,234 1,538,606 
over consumption to Apr. 1____ we ~wacene 529,911 
Came into sight during week____ _108,51 136,77 ama 
Total in sight Apr, 28_________ 9720-006 |". was 14.052,405 
North. spinn’s’ takings to Apr. 28. 25,238 1,108,167 19,580 1 067.121 

* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
1937—April 30_.___---- ..-160,764/11936__.-._--- a _. .13,411,681 
1936—May 1-_.-.-.------.- TE on. eens mnomaigtins 12.426,519 
1935—May 3....-.------.-. RTE ee adc sadhne 8,335,959 


‘Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 















































Closirg Quotitions for Middling Cotion on— 
Week Ended ——_—-——- ——— ; 
Apr. 28 Saturday; Monday | Tuesday | Wed'day; Thursday; Friday 
Galveston -_-_-.-- 8.41 8.59 8.53 8.65 8.62 8.71 
New Orleans. - - 8.67 8.84 8.77 8.89 8.89 8.97 
es 8.20 8.39 8.32 8.44 8.41 8.50 
Savannah -__.-.- 8.81 8.99 8.92 HOL. 9.01 9.10 
ee 8.85 9.00 8.95 9.05 9.00 9.10 
Montgomery - - - 8.40 8.58 8.42 8.55 8.50 8.60 
BEE, 40000 9.00 9.19 8.97 9.09 9.06 9.15 
Memphis- - - - -- 8.40 8.60 8.50 8.65 8.60 8.70 
Houston - - __--- 8.45 8.60 8.55 8.65 8.61 8.70 
Little Rock. - - - 8.30 8.50 8.40 8.55 8.50 8.60 
_ eee 8.20 8.39 8.32 8.44 8.41 8.50 
Fort Worth - -- - 8.20 8.39 8.32 8.44 8.41 8.50 
New Orleans Contract Market—The closing quotations 


for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Thursday 















































Saturday Monday Tuesday | Wednesday Friday 

Apr. 22 Apr. 24 Apr. 25 Apr. 26 Apr. 27 Apr. 28 
May(1939)| 8.29 ——/ 8.43 ——| 8.42 ——| 8.52 ——-| 8.49 ——/ 8.57 —— 
SURO. ..<« ——S §- | —-— | —-- ey ——-> | ——- | ———-_  — 
July._.....| 8.02 ——/ 8.19 ——/ 8.12 ——/ 8.23- 8.24) 8.23 ——/ 8.31- 8.32 
August _..]|—- ) § _—|—_-._ —_—_— | —-—-_ - SS | > | - | - Cl 
September |—— —-—/|—— -|——-  —-— | ———- | -———- 
October ..| 7.63 ——| 7.84 — -| 7.830 ——| 7.89- 7.90) 7.84 ——| 7.90- 7.91 
November |——- _ ——_/|—_—_—--_ -———-|-——- —|-——-_ -—|- —  —— 
December _|7.56)-7.57a| 7.71 —-—-| 7.70 7 .79b-7 .80a\7 .730-7 .74a|7 .79b-7 .80a 
Jan. (1940) | 7.525-7 .53a| 7.71b-7 .73a| 7 .690-7 .714|7.780-7 .802|7 .720-7 .734a|7 .78)-7 .80a 
February .|——— — | —— —— _—— —_  — 
March ____|7.605-7.62a|7 .78)-7 .794|7 .71b-7 .72a|7.79>-7.8la| 7.70 ———|7.77b-7.79a 
, —— mer Oe OO | -C 
eee 7.590-7 .614a|7.77)-7 .794!7.710-7 .734|7.790-7 81a) .69)-7.71a |7.750-7.774 

Tone— 

= Quiet. Quiet. Steady. Quiet. Quiet. Quiet. 
Options..." Steady. Steady. Steadv. ‘Very stdy’ Steady. Steady. 





Cotton Loans of CCC Through April 20 Aggregated 
$203,321,150 on 4,438,817 Bales—The Commodity Credit 
Corporation announced on April 21 that ‘Advices of Cotton 
Loans” received by it through April 20, showed loans dis- 
bursed by the Corporation and lending agencies of $203,- 
321,150.25 on 4,438,817 bales of cotton. This includes 
loans of $1,373,594.72 on 30,205 bales which have been 
repaid and the cotton released. The loans average 8.80 cents 
per pound. 

Figures showing the number of bales on which loans have 
been made by States in which the cotton is stored are given 


below: 

State— Bales State— Bales 
PC conan GRR eee eisatcbe sassservace 39,143 
BE danaddviiteteénens 79,559 | North Carolina..-_.......-.--- 22,139 
PE ee criakes mene a OBE Fs GE cesccccécscencesses EE 
California é : 193,822|South Carolina.......---.-- - 82,078 
QOUER... o weccccccccecccécccs TPEIG BET ROB. d cccssccucssccoses 316,649 
Louisiana Se 8 BePincnedae < ‘ 1,226,224 
Mississippi... ......-- oe og ae rs 150 
REM 4 wo octcccce 110,278 





Returns by Telegraph—Telegraphic advices to us this 
evening denote that moisture is adequate at present in the 
lower Rio Grande Valley and some improvement has been 
noted in crop conditions. Due to cold weather in the lower 
Mississippi Valley, conditions are only r to fair. As 
a whole the nights have been too cold in the greater portion 
of Texas and consequently the progress of cotton has been 
poor. 
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Bes “Inches uh lee Btn 
ays nc 
Texas—Galveston___________ 1” oS. 78 63 71 
ES NECTAR REE FET dry 88 48 68 
SS ce rs ee 1 1.10 90 48 69 
BE tiniscc<caddecns dry 92 ig 73 
on eo 1 0.02 86 50 66 
IT Napa 1 3.50 84 64 74 
Corpus Christi__....___- 1 0.06 82 58 70 
SRE Pea 1 0.04 86 56 71 
a acti 1 0.06 82 50 66 
I. ns 6 cs anita sees nd eae dry 90 40 65 
EE TT Ee 1 1.16 90 50 70 
Nacepdoches............ 1 0.14 84 42 63 
SS 6. 5s oo nen to bike bce a dry 84 46 65 
RE anes 3 0.62 86 44 65 
fon : SSR ; 2-38 90 54 72 
MN Gut. Ass cdeteksoe 3 92 44 
Oklahoma—Oklahoma City... 1 0.01 92 48 6 
Arkansas—Eldorado _________ 2 0.36 88 40 64 
fj £4» 2 0.12 88 44 66 
I ME is ob orn ak bee 1 0.98 84 48 66 
3} peepee 2 1.78 84 45 65 
Louisiana—Alexandria - _ _ ____ 3 0.29 86 46 66 
pS SL EES 2 2.07 87 48 68 
se ae eer ae | 4 r4 BS 62 72 
a _.. . ow SRRage Eee d fa 42 62 
Mississippi—Meridian--- ---_- 2 0.32 84 44 64 
VETS. iccaneceeens a 0.22 82 50 66 
Alabama—Mobile..--.....-.. 4 1.77 80 56 70 
DP. . 5 onc cdcce 3 1.08 86 38 62 
ae eee 3 1.36 84 50 67 
Florida—Jackson ville - - - -- - - - 2 0.60 88 62 75 
a ee aadad kee % 1 0.01 84 68 76 
a 3 1.04 76 60 68 
|| eee 0.40 86 62 74 
Georgia—Savannah_-__--_--_- 2 0.30 88 57 72 
EI I 4 0.84 82 46 64 
BENS Gob cctécnndebdoe 3 1.12 82 58 70 
TO Sa 0.32 82 52 77 
South Carolina—Charleston_._ 2 0.18 90 72 81 
GR adaanewancocee 3 0.62 82 54 68 
arr ee 3 0.50 83 54 68 
North Carolina—Asheville__.. 3 1.24 82 42 62 
. Sep A Sree 3 0.27 84 52 68 
Saco co ck ian Steak che Me 3 0.06 84 52 68 
| PESOS Geen 1 0.70 86 54 70 
— . ——_==ss Oe 2 0.16 84 54 69 
Tennessee— Memphis - - - -- - -- 4 1.04 81 48 66 
Chattanooga -....-..-.-.-. 4 0.64 84 44 64 
aso hacnnie dina 3 0.52 82 38 60 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a.m. of the dates given: 

April 28, 1939 April 29, 1938 
Feet Feet 


New Orleans. _...-.- Awove zero of gauge- 15.6 16.7 
Memphis____........Above zero of gauge— 36.4 29.0 
Nashville__._._......-Above zero of gauge— 14.9 14.9 
Shreveport. _......../ Above zero of gauge- 17.6 18.0 
Pe rccticeainanens Above zero of gauge- 39.3 40.2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 






































Week Recetpts at Ports Stocks at Interior Towns |Recetpts from Plantations 
1939 1938 1937 1939 1938 1937 1939 1938 1937 
Jan. 
ms 43,199|120,588| 61,831 | 3291,719/2628,795/2046,413| 5,798/119,744| 17,573 
eb. 
3..| 35,546/104,958) 54,826 | 3246,532|2598 0400/2001 ,896 Nil | 74,203} 10,309 
10_| 29,078)112,608) 57,820 | 3212,73|2575,215|1952,548 Nil [135,433] 8,472 
17_| 25,681/101,785| 82,257 | 3174.825) 2570,224/ 1926,804 Nil | 96,794| 56,513 
24.| 21,337| 86,337] 66,019 | 3138,203/2543,310)1880,455 Nil | 59,413) 19,670 
Mar 
3.| 25.736| 82,658) 64,149 | 3096.651/2500,.609/ 1810,771 Nil | 39,957 Nil 
10_| 27,264] 92,663) 67,954 | 3051 .323|2479,799| 1744,860 Nil | 71,853) 2,043 
17_| 32,436) 67,994| 54,793 | 3012.260|2460,874/1685,584 Nil | 49,069 Nil 
24_| 21,973) 47,032) 61,190 | 2986,570|2431,771/1622,611 Nil | 17,929 Nil 
31.| 19,979] 44,595) 59,427 | 2951,233/2397,991/1569,244 Nil | 10,815) 6,060 
Apr. 
7.| 11,788] 51,480] 50,142 | 2907,928)2362,621|1503,310 Nil | 16,110 Nil 
14_| 21,385) 26,976] 42,828 | 2870,759;/2338 818) 1440,172 Nil 3,173 Nil 
21_| 13,296] 30,687) 40,673 | 2831 ,695/2322,171|1387,245 Nil | 14,040 Nil 
28_! 12,3971 45,9441 44,904 ' 2795,440/2289 ,937|1322,016 Nil ' 13,710 Nil 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,392,943 bales; 
in 1937-38 were 8,410,924 bales and in 1936-37 were 6,216,- 
627 bales. (2) That, although the receipts at the outports 
the past week were 12,397 bales, the actual movement from 
the plantations was nil bales, stock at interior towns having 
decreased 36,255 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1938-39 1937-38 
Week and Season te — 

Week Season Week Season 
is tt | tn ce omen 
Visible supply Apr. 21.--.--- 8,083 ,553 -.| 8,829.06 alate os 
Visible supply Aug. 1_----.--- yf % 5) Speers: 4,339,022 
American in sight to Apr. 28-- 108,518) 9,712,023 136,776) 14,052,405 
Bombay receipts to Apr. 27 -- 62,000) 1,844,000 117,000} 2,005,000 
Other India ship’ts to Apr. 27 23,000 604 ,000 29,000 495,000 
Alexandria receipts to Apr. 26 29,000} 1,428,800 18.000} 1.816,200 
Other supply to Apr. 26 * b__- 9,000 378,000 12,000 394.000 

Sebel GET co ncswdvendue 8,315,071/21,825,764| 9.141,844/23,101,627 
Deduc — 
Visible supply Der. BB..ncaisda 7,971,414) 7,971,414) 8.795,638) 8,795,638 
Total takings to Apr. 28 a__-.- 343 ,657|13 ,854,350 346.206) 14,305,989 
“Of which American.......| 237.657| 9.668.750| 239,206] 9:961,189 
Of which other........-.. 106,000! 4,185,600 107 ,000\ 4.344.800 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4.753.000 bales in 1938-39 and 4,120,000 bales in 1937-38—- 
takings not being available—and the te amount taken by Northern 
and foreign spinners, 9.101.350 bales in 1938-39 and 10.185,989 bales in 
1937-38, of which 4,915.750bales and 5,841,189 bales American. 

b Estimated. 














2620 Financial 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 







































































| 1938-39 1937-38 1936-37 
Apr. 27 | : 
Recetpts— Since Since Since 
| Week | Aug. 1 Week Aug.1 Week Aug.1 
idsinittmenatninin - si 
Bombay _! 62,0001 1,844,C0C!117,000|2,005,000! 71,000 2,647 ,000 
For the Week Since August 1 
Exports 
From— Great , Conti- ,Jap'’n&, Great Contt- ,Japan &; 
Britain; nent | China| Total | Britain | nent China Total 
Bombay— 
1938-39_- ..--| 9,000] 48,000) 57,000} 61,000/ 199,000) 886,000! 1146,000 
1937-38 ~~ eens 3,000) 37,000) 40,000) 33,000) 199,000) 582,000) 814,000 
1936-37 _- ..--] 12,000) 25,000) 37,000; 68,000) 315,000)1174,000/1557,000 
Oth. India- 
1938-39__| 7,000) 16,00C ..--| 23,000} 225,000) 279,000) _____- 604,000 
1927-—38__| 17,000} 12,000 ....| 29,000} 174,000} 321,000} _____ 49E ,000 
1936~-37__| 15,000} 8,000 a 23,000) 360,000) 546,000 .| 906,000 
‘ Retain SEER Rs cal Pini etme SB tae cao 
Total all 
1938-39. 7,000} 25,000) 48,000) 89,000) 286,000) 578,000 886,000) 1750 ,000 
1937-38__| 17,000) 15,000) 37,00C 69.000] 267,000| 520,000) 582,000/1309,000 
1936-37 15,000! 20,000! 25,000) 60.000! 428.(0)| 861,000) 1174,000/ 2463 .000 





Alexandria Receipts and Shipments 












































Alerandria, Egypt | 1938-39 || 1937-38 || 1936-37 
Apr. 26 
Receipts (cantars)— 
st msccncccass 145.000 90.000 40.000 
Since Aug. 1----- ~o---- 7 162.166 | 9,137.582 | 9,044,047 
| This | Since || This | Since || This | Since 
Exports (hales)— | Week j\Aug. 1| Week |Aug. 1|| Week |Aug. 1 
To Liverpool _____-_---- 7.000|147.127|| -_._|154,989|| _.__|173,230 
To Manchester, &c_---~- 12,000) 149,296) 5,000| 147,012); 6.000/182,436 


To Continent and India _|17,000'544,013)| 12,000) 593 ,064||15,000/626.306 
: y 23.545}| 2,000) 39,375 


el ee 1,000) 23,102) 1,000 
Total exports... _- _.... 37 000/863 538! !18,0001018,610 23 00011021347 


Note—A cantar is 99 Ibs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ended Apr. 26 were 
145,000 cantars and the foreign shipments 37,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are not willing to pay 
present prices. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 






























































1939 1938 
Ars —______—_—_|—__—- ® mubentinns —— 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
328 Cop ings, Common |Middi'g| 32s Cop ings, Common |Middli'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. <4 284 € d. sd. 8.4.1 4 
Jan. 
me 84@ 9%|'8 9 @9 5.10 |10%@11%| 9 104%@10 1%!) 4.82 
eb. 
3..| 8%@ 9%'8 9 @9 5.13 |104%@11%| 9 9 @10 4.93 
10..| 8%@ 9%| 8 9 @9Y 5.07 |10%@11%| 9 9 @10 5.02 
17..| 8%4@ 9%|8 9 @9 5.15 |104%@11%| 910%@10 1% 5.16 
ft 8K%@99%)'8 9 @9Y 5.18 |10% @11%/10 @10 3 §.21 
ar. 
3..| 8%@ 9%| 8 9 @9 5.29 110% @11%/10 @10 3 5.13 
10..|8%@ 9%4|8 9 @9Y 5.40 110% @11%)10 @10 3 5.06 
17..| 9 @10 9 @9 3 5.27 |104%@11%/10 0 @10 3 5.10 
24..| 84@ 9%| 810%@ 9 1%| 5.16 |10 @11\%/10 0 @10 3 4.97 
aoe 8%@9%'8 9 @9Y 4.95 | 9%@11%!| 9 9 @10 0 4.91 
pr. 
7..| 8%@ 9%| 8 9 @9 4.92 | 9%@11%| 9 9 @10 4.79 
14..| 8%4@ 9%| 8 74%@ 810%! 4.93 | 9%@11%| 9 9 @10 4.89 
21..| 8% @ 9%!|8 9 @9 4.99 | 9%@11%| 9 9 @10 4.94 
28__' 8%@ 9%! 8 7%@ 910% 5.00 | 9%@10%!19 9 @10 4.80 
Shipping News—Shipments in detail: 
Bales 


GALVESTON—To Japan, April 24, Kinka Maru, 4,242; Akiura 
Maru, 4,085; Kimikawa Maru, 2,567; April 26, Dengmore, 


Kimikawa Maru, 1,267; April 26, Dengmore, 150________-_ 2,216 
To Ghent, April 26, Meanticutt, 227; Alioth, 50_.__________ 277 
To Havre, April 36. Meanticuts. 100..........-...........- 100 
en, ens anaceons 15 
To Rotterdam, April 26, Meanticutt, 169________.__________ 169 
HOUSTON—To Ghent, April 24, Meanticutt, 23____.__________ 23 
To Havre, April 24, Meanticutt, 150° Alioth, I8_____________ 168 

To an terdam, April 24, Meanticutt, 131; April 24, Spaarndam , 
cal ain tial iin a a ee ae declan ls ies GP dst eh th inv ea we eo we 434 
po OR a eee eee ees = 50 
ee es Se Ss SO, Ds i em nedabeccsecbakwe 185 
To Enschede, April 24, Spaarndam, 174_____..__......_..___. 174 
To Riga, April 24, Spaarndam, 100___.____________________ 100 
rs OS OO. eee init 38 

To Japan, April 22, Kinka Maru, 1,666; Akiura Maru, 2,170: 
Kimikawa Maru, 1,611______ Sa to eo ih a de a a ay Me 5 AAT 

To China, April 22, Kinka Maru, 900; Akiura Maru, 1; Kimi- 
I eh nee Bib eaten 2,709 
- Y So Fe Bo “ eae eee 200 
NEW ORLEANS—-To Genoa, April 24, Nishmaha, 564________. 564 
7 See, see ee, Bemeee,, Oh... cb eddbcccccccdcccuce 61 
To Japan, April 25, Fernglen, 688; April 20, Kinka Maru, 296... 984 
To Havana, April 22, Santa Marta, 235.____._.__.___._..______._ 235 
To Arica, April 25, Contessa, 400_.._....._.....________.. 400 
To Valparaiso, April 25, Contessa, 700............___...... 700 
To Rotterdam, April 22, Edam, 100_______________. acu 100 
To Trieste, April 24, Maristella, 50._______________._ 7 7 50 
To Copenhagen, April 21, Lazaholm, 100_____- bh whléideicd ; 100 
To Oslo, April 21, SRE cope ID i oh id ees 20 
To Gothenburg, April 21, Lazaholm, 38___________ . 38 
To Liverpool, April 18, West Cohas, 1,359___. 1,359 
To Manchester, April 18, West Cohas, 2,134 aii ae 2 2.134 
To London, April 20, Nashaba, 385__...........-...-.-..- 385 
To Buena Ventura, April 15, Ulua, 200.________________... 200 
To Havana, April 15, Ulua, 200_______ patie 200 
CORPUS CHRISTI—To Ghent, April 22, Meanticutt, 50 50 
MOBILE—To Liverpool, Apri! 20, Jean Lafitte, 598__ 598 
To Manchester, April 20, Jean Lafitte, 243_____ sae 243 
SAN FRANCISCO—To Great Britain, (£), 1,100... _ ______ 1,100 
RA RMON 6 Gan Fag me commas scced- rae 1 469 
i Cre Me cake concn ugh cccabbe< nes r 80 
LOS ANGELES—T[o Antwerp, (£), ~ eee 50 
To Japan, (£), Kamakura Maru, 957; President Hayes, 939 1,896 
To China, (£), Kamakura Maru, 53_______-_-_-__- i. i 53 


RD SSh ant hadinheitesCcesescnrccecs.ss00-dieiness - 37,328 
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Cotton Freights—Cyrrent rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High  Stand- High Stand- High Stand- 

Denstty ard Density ard Density ard 
Liverpool A5e .60c | Trieste d.45c .60c | Piraeus 85e 1.00¢ 
Manchester .45c .60c | Fiume d.45c .60c | Salonica 85ce 1.00c 
Antwerp A6e .61¢c | Barcelona > * Venice d.85c 1.00c 
Havre 45e .60¢ | Japan Pe * |Copenhagen .56c Tle 
Rotterdam 46¢ .61¢ | Shanghai * * | Naples d.55¢ .60¢ 
Genoa d.55¢ .60¢ | Bombay x .75e .90¢c | Leghorn d.55c -60¢ 
Oslo .56e .7lc| Bremen -46¢ .6le; Gothenburg .56c¢ .71le 
Stockholm -6le .76c | Hamburg .46¢ -61e 





* No quotation. x Only small lots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Apr. 7 Apr. 14 Apr. 21 Apr. 28 

49.000 48.06 5: 


NN OO Te 53,000 9,000 


PE Cc nccnbeewhanomne 823,000 919,000 921,000 916,000 
Of which American-.......-.- 321,000 382,000 368,000 355.000 
J eae 37,000 41,000 62.000 66,000 
Of which American_--..---.-- 6,000 22,000 9,000 10,000 
pO eee 132,000 122,000 116,000 111,000 
Of which American. -----.-.--.-- 39,000 18,000 17,000 15,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 











| | | 
Spot | Saturday Uonday | Tuesday | Wednesday| Thursday Friday 
Market, {| A fair | | A fair 
12:15 <| business Quiet. | Quiet. Quiet. | business Quiet. 
P.M. doing. | doing. 
Mid.Upl'ds) 4.97d. 4.84d. | 4.34d. 4.94d. 4.96d. 5.00d, 
| 
Futures { Q’t; unch. | Unsettied; |Q’t but st’y|Q’t but st’'y) Steady; Quiet; 


Market to 3 pts. (20 to 23 pts\unch. to 2/4 to 5 pts.|1 to 4 pts.) 5 points 
opened advance. (pts. decline} advance. advance. | advance. decline. 





Market, {| Steady; | Steady; (|St’y; 2 pts./Q’t butst’y|Very st’y; Quiet; 
4 <|3 to 4 pts./6 to 12 pts | adv. to 4 |L pt.adv.to|10 to 13 pts|2 to 4 pts. 
P.M. (| advance. | decline. |pts. decline! 1 pt. dec. | pts. adv. | decline. 





Prices of futures at Liverpool for each day are given below: 
























































Apr. 22 Sat.| Mon. Tues. Wed. Thurs. Fri. 
to me ea 
Apr. 28 |Close| Noon; Close Noon) Close Noon, Close| Noon) Close; Noon Close 
New contract—}| d. d. d. d, d. d d. d. d. d. d. 

May 1939...-..- 4.63) 4.49) 4.53) 4.49] 4.54) 4.59] 4.54) 4.61] 4.67] 4.65) 5.64 
July .....-..---| 4.39] 4.25) 4.29) 4.27) 4.31) 4.36) 4.32) 4.38] 4.45) 4.43] 4.42 
October.......- 4.23) 4.08} 4.11) 4.08) 4.11} 4.14] 4.11} 4.16) 4.22) 4.19] 4.19 
December - - - - -- Sos on) Gteto< ond Gebelse cet GBblee o4t Ola. 240 4.8 
January 1940__.| 4.24) 4.11] 4.14) 4.10} 4.12) 4.15] 4.12) 4.17) 4.23) 4.20) 4.20 
ee 4.28) 4.15) 4.18} 4.14) 4.16) 4.15] 4.16) 4.21] 4.27) 4.24] 4.23 
MAG. occccccne- 4.230).. .-| 4323).. <<] 449).. «.] 4.38).. ..] S.90i.. ..] 4.36 
dJuly_-.-.------} 4.32! 4.23). ..| 4.21).. ..} 4.20)... ..| 4.32 --] 4.28 
October - | 4.34] 4.28|__ ..| 4.241_- 4.24\_- 4.35 4.33 


Friday Night, April 28, 1939 

Flour—With the grain markets showing considerable 
firmness the past week, the market for flour has been dis- 
playing a firmer undertone. However, consumers continue 
to replenish their supplies only in a moderate way. Should 
grain prices show a steady upward trend, consumer buying 
very likely will broaden to large-scale proportions. With 
increased war tension abroad, the markets are being 
watched closely by the trade. 


Wheat—On the 22d inst. prices closed unchanged to 3c. 
higher. Trading was very light, with prices moving within 
an extremely narrow range. Opening steady in response to 
better than due Liverpooi quotations, the market developed 
a firmer tone on buying through houses with eastern connec- 
tions and short covering apparently induced by reports of 
dust storms in eastern Kansas. Partially offsetting these 
bullish factors, however, were reports of generaily favorable 
weather in the domestic grain belt. Clear and warmer 
weather was forecast for the winter wheat belt, and the 
weekly report indicated near or above normal temperatures 
for most of the area. Overnight rain was light. Liverpool 
wheat, due ec. up to Me. off, closed se. off to 4c. higher 
in light trading. Rotterdam was unchanged to *4c. higher. 
Winnipeg closed unchanged to Me. higher, Kansas City, 
‘ge. higher and Minneapolis unchanged to sc. up. On the 
24th inst. prices closed unchanged to Me. lower. Trading 
was relatively light, with the undertone heavy. Liquidation 
of May wheat was again a feature. The selling of May, on 
which grain could be delivered a week from today, was done 
by dealers who do not wish to take delivery even though they 
might receive actual grain now quoted at premium prices 
compared with the futures contracts. No. 3 yellow hard 
wheat, for example, sold 14%ec. over May wheat. Liverpool 
wheat closed unchanged to 4c. lower. North American 
export sales were estimated at 400,000 bushels, including a 
cargo of American hard wheat sold from the Pacific Coast to 
Shanghai and seattered sales of Canadian wheat to Europe. 
Good quality of Argentine wheat arriving in Great Britain 
and increased world shipments depressed Liverpool. On the 
25th inst. prices closed 5<c. to 1 4c. net higher. The sharp 
upturn in wheat values today was based largely on the 
bearish weather and crop reports. Definite signs of a setback 
in prospects for winter wheat in some districts of the South- 
west, the first realy pessimistic crop news since the growing 
season began, gave wheat prices the sharpest upturn in weeks 
during today’s session. July and September wheat rose as 
much as 1 \4e. to the best level in almost 3 months. While 
reports of less favorable growing conditions have been coming 
over commission house wires for several days, today’s news 
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more or less confirmed trade}belief that there has been some 
change, though not radical in the winter wheat picture. Export 
business was quiet. Canadian sales were estimated at 400,000 
bushels and Australia sold 300,000 bushels to China and 
200,000 to the United Kingdom. Some mill buying was in 
evidence and a moderate flour business was reported. On 
the 26th inst. prices closed unchanged to 5c. higher. After 
the wheat market established early top ievels of 70c. a 
bushel for May contracts and 69%34c. for July, highest in 3 
months, prices fluctuated nervously during the session. Early 
gains of almost a cent reflecting crop developments in the 
winter wheat belt—were reduced slightly before the close. 
Domestie export flour demand has diminished, milling in- 
terests reported. Some buying apparently represented cover- 
ing of dealers who had sold short, but there were indications 
of new purchasing. The upturn yesterday also stimulated 
some mill and flour business, it was reported. Highs of 70c. 
for May and 6934 for July were reached soon after the 
opening, and thereafter prices dipped slightly, although 
maintaining much of the gains. May wheat, however, was 
still under pressure of selling prior to the delivery date. 
H. C. Donovan, crop expert, said reports from the Southwest 
claimed wheat has deteriorated in places throughout the 
Oklahoma panhandle, southwestern Kansas and as far north 
as Goodland, all of which is in the best prospect section. 

On the 27th inst. prices closed % to 1%c. net higher. 
The entire list of wheat futures contracts sold above 70c. a 
bushel today, the highest since January, as the market 
advanced 1c. in the final hour, due to increased buying 
inspired by fear of more serious winter wheat deteriora- 
tion. There was a good international trade, although no 
domestic export business could be confirmed. Short cover- 
ing and purchasing by Eastern and Southwest interests 
stimulated the price rally. Pit brokers said there were 
unconfirmed reports of the spread of crop damage north- 
ward into Nebraska. Liverpool quotations rose as much 
as %c. early in the day, but reacted later because of hedg- 
ing of Argentine wheat. China continued to buy Australian 
grain, and was expected to be in the Pacific wheat and 
flour market for some time, but outside of this inter- 
national trade was slow. Most dealings on the Chicago 
Board represented the evening up of accounts preparatory 
to the Hitler speech, although there was some profit-taking 
on the basis of gains of more than Ic. the past three days. 

Today prices closed 1% to 2%¢c. net higher. The speech 
of Chancellor Hitler received a calm reception in the grain 
market today, with quiet selling predominant as traders 
translated into action their belief that the address was less 
warlike than expected. Prices sagged as much as %c. 
before renewed buying appeared that almost wiped out 
the losses at times. Sellers operated with extreme caution 
because there were conflicting opinions regarding future 
European developments, and also because little or no 
moisture relief was received in the domestic Southwest 
and noue was promised for the immediate future. Thus, it 
was believed, the dry weather situation causing deteriora- 
tion in some districts of the winter wheat belt has been 
aggravated, although there were railroad reports of scat- 
tered rains overnight. The Liverpool market advanced as 
much as %4c., due largely to continued good international 
wheat trade with better continental demand, particularly 
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from Spain. Open interest in wheat totaled 66,545,000 
bushels. 

DAILY{ZCLOSING PRICES OF WHEAT IN NEW YORK 
; i | Sat. Mon. Tues. Wed. Thurs. Fri. 
Gs a hs ch ene adie andra ane 88% 88% 89% 89% 90% 92% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DO ivdendntutlimt sebicadves eas 69% 69 69% 69% 70% 73% 
Ge iinb ths db databank 68% 68 69% 69% 70% 71% 
eS EE La -.------ 68% 68% 69% 70% 70% 72% 
Season's High and When Made Season's Low and When Made 
REET: 374% July 23, 1938|)May........-. §2%6 Sept. 7, 1938 
eee 71 Jan. 4, 19390\July......... 62 Oct. 5, 1938 


September... 72% Jan. 4. 1939|September_.-. 6734 Dec. 29° 1938 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PE cdhcatubindddohia pa éwhemae 61% 60% 61% 61% 62% 63 
Qs 5 kc tetowevnnbakaert’s abe 62% 61% 62% 63 63% 64% 
ar aes 63% 63% 63% 64% 64% 65% 


Corn—On the 22d inst prices closed ec. to %<e. net lower. 
The corn market displayed an easier tone under moderate 
pressure on the September delivery, which declined Me. at 
507,ce. Although there was a report that Argentine harvest- 
ing to date was somewhat disappointing, Buenos Aires corn 
futures closed 34e. to 1'%e. lower. The Commodity Credit 
Corporation announced loans were made on 1,673,760 bushels 
of corn during the week ended April 20, bringing the total 
under loan in the 1938-39 program to 226,575,386 bushels. 
On the 24th inst. prices closed 4c. to %e. net lower. Heavy 
liquidation of the May delivery was the chief factor in 
lowering corn prices today in the futures market, and this 
notwithstanding the fact that No. 2 yellow corn was 1c. 
to 2\4ec. over May corn. Many traders seem reluctant to 
take on the actual wheat, and this is reflected in the rather 
substantial liquidation of the May contract. On the 25th 
inst. ag ted closed %e. to %%e. net higher. Corn was frac- 
tionally lower at times, but firmed with wheat at the close. 
Shipping demand was less active and Chicago handlers 
continued to attract fair sales from the country, with 62,000 
booked to arrive in addition to further substantial quanti- 
ties bought by a large elevator concern. On th? 26th inst. 
prices closed unchanged to ec. higher. Large quantities of 
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corn, estimated as high as 1,000,000 bushels, are expected 
to be moved out of Chicago by boat and rail for the East 
within the next few days. Lake navigation is under way, 
the first boats having cleared over the week-end. Corn prices 
were about steady, with receipts fairly large. 

On the 27th inst. prices closed unchanged to %c. lower. 
Corn prices showed little change, with purchasing from 
industries being offset by unusually large receipts, totaling 
257 cars, indicating an increased movement from country 
farms and elevators. Today prices closed unchanged to 
4c, net higher. Slightly lower corn prices reflected con- 
tinued liberal receipts, although much of the arrivals went 
direct to the elevators on previous contracts. However, 
purchases of corn in the country have been expanded re- 
cently and a fairly liberal delivery is expected on May 
contracts next week. Open interest in corn totaled 56,- 
985,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Wed. Thurs. 


. Tues. Fri. 
ee ee ee 654% 65% 65% 


65% 65% 65% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Ne a rh ede nd 9 4 48% 48% 48% 48% 
ible ids inc csldecsiaatitdicnaend 50% 59% ! 50% 50 50 
Pls o acento cee 1 50% 51 51 51% 
Season's High and When Made Season's Low and When Made 
 cuttne «a 60% July 23, 1938|May...-.----. 46% Apr. 3, 1939 
feat 554% Sept. 24, 1938/July__....... 48% ar. 16, 1938 


September ... 56% Jan. 4, 1939|September ... 4944 Apr. 3, 1939 


Oats—On the 22d inst. prices closed Me. to 3%e. net higher. 
Oats again met buying support in the cash market. There 
were some reports of cold and wet weather in the Central 
West hindering planting and growing of the new crop. The 
May contract reached 31 %e., up Me. over the previous close 
and at the best level in more than a year. On the 24th inst. 
prices closed Ye. to Ye. net lower. May oats fell as much 
as °c. at one time from its 1939 high, reflecting a sharp con- 
traction in shipping sales and 4c. to 34¢. lower spot prices. 
H. C. Donovan, corporation expert, said seéding has not 
only been seriously delayed in many sections, but some have 
failed to germinate. On the 25th inst. prices closed ec. to 
Y4e. net higher. Trading was light, with the undertone 
fairly steady in sympathy with the firm wheat and corn 
markets. May oats reached a high of 314%e., the best in 
more than a year. On the 26th inst. prices closed le. to 
ge. net lower. Trading was light and of a routine character. 
with the undertone heavy. 

On the 27th inst. prices closed % to 4c. net higher. 
Trading was very light, with short covering the principal 
support to the market. Today prices closed \% to %c. net 


higher. Trading was light in this grain, with prices more 
or less firm, There was no real feature to the trading. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DE +6cwakwtatiabhen mae ae Pate! 31 30% 31 30% 30% 31% 
MOE icine sehen nmiceiedae a mide 28% 28% 28% 28% 28% 28% 
NE oa. nnn aie aodeinuihs 27% 27% 27% 27% 27% 27% 
Season's High and When Made | _ Season's Low and When Made 
DT neakeone 31% Apr. 25, 1939|May......--. 23% Sept. 6, 1939 
OR «<n anneaat 29% Jan. 3, 1939|July._..-....-. 24% Oct. 18, 1938 
September ... 29% Jan 4, 1939|September _.. 26% Apr. 5, 1939 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wid. Thurs. Fri. 
Be. wddtesccléstdiacnboddobabeGasa 29% 28% 29 28% 29 28% 
Pl maxes ands cvheghhned juameal 29% 28% 29 28% 29 28% 
TE cab ci dunntusinevseanngann 29 28% 28% 28% 28% 28% 


Rye—On the 22d inst. prices closed 4c. to *e. net higher. 
Trading was very light, though the undertone ruled firm 
during most of the session. The market seemed sensitive 
to the slightest demand. On the 24th inst. prices closed %e. 
to 4c. net lower. With all the other grains ruling heavy and 
lower, it was only natural that the rye market should register 
lower prices. There was some May liquidation evident, 
with demand coming principally from shorts. On the 25th 
inst. prices closed le. to Me. net higher. Trading was 
light and more or less routine, the market’s firmer tone in- 
fluenced by the upward movement in the other grains, 
especially wheat. On the 26th inst. prices closed le. to 
3<e. net higher. Trading was light and without particular 
feature. The undertone of the market was fairly firm through- 
out most of the session. 

On the 27th inst. prices closed % to %c. net higher. 
Trading was relatively light, though there seemed to be con- 
siderable evening up on the part of shorts preparatory, 
apparently, to the Hitler speech tomorrow. Today prices 
closed 1% to %e. net higher. This grain was exceptionally 
firm in sympathy with the strength displayed in the wheat 
market during the late session. With continued war ten- 
sion abroad and unfavorable crop advices from important 
wheat areas in Europe, considerable buying was influenced 
here, in which shorts played a substantial part. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

NIT... cicnwhe tnd iseedebeigtanthie —etiiened 41% 41% 41% 41% 42 43% 

RE RIS idedeacetnne 434% 42% 43 43% 44 44% 
Pe ee eee 44% 44 44% 44% 45% 46 
Season's High and When Made | _ Season's Low and When Made 

Pepe 53% July 25, 1938|May...-..--.. 40 Apr. 3, 1939 

ls dasecéais 49 Jan. 4, 1939/July......... 41 ar. 16, 1939 

September _.. 49% Jan. 3, 1939|September _.. 42 Apr. 5, 1939 





DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
sat 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OT a —escubdoooesitedl 40 40 40% 40% 41 if 41 
EE - nnvtssrndénsevetibasaecoseen 41 41 41 41 42 42 
Rt. casnadvasucnenneeetiie Sai évce @ 42 43% 43 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

Siu. Mon. Tues. ed. Thurs. Fri. 
MOP. cccccccsseuccvsseeensecsce 38% 38 38 38% 39 39% 
_ ora canginsnaeseogak 37% 37 37 37% 38% 38% 
SSG nc cctetecncsccccsassceces a6e8 37% 37 37% 37% 38 
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Closing quotations were as follows: 
high protein..5.05 Ptrst + fi tents 3.65 
Spring pat. ~ 7 ‘ ye flour patents.......- j a 
8 Patents ial ieacindpanianenay 4.7 B85 Seminola. bbl. Nos. 1-37-73 9065 50 
ears, first spring_.-...-- 4.25@4.35| Oats = Ris pngbenieeahineted 2.65 
Hard winter st ta...-4.55G@4.65| Corn flour.............-. 1.60 
Hard winter patents. -.-... 4.60@4.70| Barley goods— 
Hard winter clears....-... Nom. Ci nttipeamaaaonees 3.25 


pearl (new) Nos. 
1.2-0.3-0.2........--4.50@5.00 





GRAIN 

Wheat, New York— Oats, New York— 

No. 2 red, c.i.f., domestic... 92%! No. 2 white............... 43% 

Manitoba No. 1, f.0.b. N. Y. 74% | Rye, United States ci.f...-_- 62% 
Corn, New York— me) hy + 537 
"ey. F yelow. oli rail... 65%! Ohicago, cash 22222222227750° 8 
—_— ° ° 

All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


























Receipts at—| Flour Wheat Corn Oats Rye | Barley 
bbls .196 lbs|\bush 60 lbs\bush 56 lbs| bush 32 lbs |\bush 56 lbs| bush 48 Ibs 
Chicago - -- 202,000 333,000 935,000 357 ,000 9,000 152,000 
Minneapolis 59,000; 1,490,000 178,000 129,000 143 ,000 857 ,000 
Dt snel  -¢nenme 536,000 193,000 32,000 18,000 156,000 
Milwaukee . 17,000 2,000 76,000 2,000 3,000 252,000 
iicessl  <sanes 40,000 38,000 71,000 EE eee 
Indianapolis 3,000 15,000 270,000 84,000 5,000 2,000 
St. Louis. 136,000 242,000 48,000 58,000 2,000 56,000 
Peoria... -- 43 ,000 50,000 212,000 46,000 25,000 88,000 
Kansas City 11,000 685,000 184,000 a  «ssaaae’! <ésdoee 
Sites! - aAeen 153,000 52,000 SE. < dtiseriedelt. quidiieadtn 
St. Joseph.| -.-.---- 26,000 15,000 ESS BF PEE Ss 
sth 6‘ esdeos a | ~tachet - sselenal  sekeeeel”- ~obande 
Sioux City.| -..... 17,000 17,000 4,000 5,000 7,000 
aiiktead  «sseee 39,000 217,000 Re 15,000 
Tot. wk.'39 471,000} 3,905,000; 2,435,000 931,000 214,000; 1,615,000 
Same wk '38 422,000) 3,589,000) 8,385,000) 1,568,000 141,000; 1,106,000 
Same wk '37 401,000' 2,011,000) 2,368,000! 1,447,000 314,000; 1,108,000 
Since Aug. 1 . 
1938 ____|17,182,000/263,187,000/206,471,000| 84,216,000/21 ,678,000/81 652,000 
1937 ___.| 14,548,000) 241 ,385,000| 234,263,000) 90,839,000) 23,325,000| 83,721,000 
1936 _.__|15,919,000/ 180,557 ,000|128,087,000| 64,140,000! 14,258 ,000\72,152,000 

















Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 22, 1939, follow: 


























Receipts at— Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs) bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 Ihs| bush 48 lbs 

New York. 110,000 205,000 100,000 6,000 2,000 2,000 
Philadelphia 31,000 a \ seaciihs Sn ” © palpate eae 
Baltimore _ - 17,000 14,000 17,000 32,000 ME |” Stew 
New Orl’ns* 21,000 $4,000 150,000 21,000 aael 
Galveston_.| -_-.---- 348,000 ee |) aeedenl ” eates Deine 
St. John W- 33,000 Sa . #eseneh- .anhantel seseee > 
Boston -_-_- , P_-ss 1,000 at sweatel ‘“asebe 
Halifax. - _- 0 ee en a eed 
| a ESS eC ere | eweee- 
Tot. wk. '39 243,000 988 ,000 278,000 81,000 14,000 2,000 
Since Jan. 1 

1939 ____| 4,714,000) 18,843,000) 7,595,000 977,000 314,000 614,000 
Week 1938. 272,000; 1,817,000 654,000 76,000 32,000 47 ,000 
Since Jan. 1 

1938 _.__! 4,493,000! 24,848,000! 13,843,000! 1,086,000! 1,018,000! 2,533,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, April 22, 1939, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels Barrels Bushels | Bushels | Bushels 
Be WeeMbadendens 179,000 20,000 Gan ubeieal ‘tsedev 8,000 
PE na tiewad inne tt néthden suas <cqsns -| 
ES oct eae ae we Dt cestesl snatieeel eoseenel mosmen | 
PY cewesnel ‘kpdmad 126,000 10,000 tesenth Mhecae 
Ga veston _.....--.- Se SesGetl <behEh) scaweel . stnnbe i 
St. John West_-_---- OO — SRE Sieg ORR. 
».. _ ages PE. wadecel wees e ee 
PE Naseudnstsadct | eneendl sasdae 17,000 BOE. éxewbe ei 
Total week 1939__| 1,085,000} 146,000) 104,475 BOMEEE s<eoae 8,000 
Same week 1938____! 1,187,000/1,556,000 81,650 6,000 18,000 81,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 
































Flour Wheat Corn 
Exports for Week a | ——_— 
and Since Week Since Week Since Week , Since 
July 1 to— Apr.22) July 1 Apr. 22 July 1 Apr. 22 July 1 
1939 1938 1939 1938 1939 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 37,110) 1,845,465 671,000; 63,154,000 20,000) 39 ,290 ,000 
Continent ....... 14,090 624,862 397,000; 45,978,000 41,000) 26,741,000 
So. & Cent. Amer_| 14,500 CO! Tee Pe § ssa+ee 5,000 
West Indies____.-. 29,250) 1,194,500; _____- 56,000 etéénal ' “e_ipee 
Brit. No.Am.Col.| 2,000 | PE a ee 4 3,000 
Other countries _ _ . 7,525 265,039 17,000; 1,265,000 85,000 583,000 
Total 1939___-_- 104,475) 4,550,116} 1,085,000/110,860,000| 146,000/66,622,000 
Total 1938______. 81,650! 4,346,130| 1,187,000! 103,104,000! 1,556,000) 49,146,000 








The visible suppl of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 22, were as follows: 


Wheat Corn Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
PE itttminconsne 24,000 29,000 13,000 1,000 2,000 
bs DMididatos-° ° eaiie n- \wnthes  - iegeene Seema 
ae 116,000 45,000 a = wie 8,000 

Ps cna sbacccen 236,000 112,000 17,000 49,000 1,000 

New Orleans..........-. 66,000 271,000 ,000 See geben 
PES 2,998,000 > hie - «gies - PSUR 
BR sts anes scece 3,605,000 120,000 115,000 26,000 6,000 
Sntetloicimapegas a 935,000 uacecs Sbdbon 1,000 eden 
Hutchingon............ Mite <§ Sacks, suanes. etmaiide 
SE bicctedaceéas 603,000 639,000 ae 20,000 
Mamsas City........... 16,966,000 2,280,000 213,000 396,000 89,000 
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W heat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Omahs __-_--- ae ee 2,832,000 6,043,000 99,000 61,000 187,000 
> ae 547,000 825,000 170,000 7,000 28,000 
ee i 853,000 1,036,000 85,000 1,000 162,000 
Indianapolis - - - - - - - - --- 451,000 1,689,000 naa 8=§836—llctdine See 
“Ree ree 13,000 ieee eee 68,000 
OO 5,227,000 13,613,000 1,738,000 1,054,000 326,000 
‘ oe ae a pda  .hhiests) cobmeds. 1. enemas 
et ee. ase owods Se? pie: —-<teemaee -). +enihexe -.” ae 
Milwaukee --- --------- 991,000 1,607,000 204,000 20,000 1,050,000 
Minneapolis - - - - - - - 10,719,000 4,857,000 2,723,000 2,777,000 3,460,000 
DDS nt a sn eieel 12,701,000 6,060,000 5,159,000 2,446,000 1,091,000 
“ afloat _- re aa. tstece  <enaee) “sage +. eeeee 
Detroit _ - - - wiatinteniil 200,000 ,000 5,000 2,000 165,000 
TD, «an scvesecsinee 5,834,000 257,000 91,000 397,000 276,000 
Total April 22, 1939__ 69,981,000 39,766,000 10,944,000 7,247,000 6,939,000 
Total April 15, 1939__ 72,026,000 41,002,000 11,615,000 7,376,000 7,285,000 
Total April 23, 1938__ 42,643,000 40,008,000 17,088,000 2,971,000 7,564,000 


Note—Bonded grain not included above: Wheat—New York, 324,000 bushels; 
121,000; Albany, 450,000 total, 








Buffalo, 117,000; Philadelphia, 20,000; Erie, 
1,032,000 bushels, against 2,971,000 bushels in 1938. 
Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 

Lake, bay, river & seab'd 19,648,000 jamn 496 ,000 36,000 72,000 

Ft. William & Pt. Arthur 45,605,000 -_-..--. 2,179,000 974,000 2,340,000 

Other Can. & other elev. 69,608,000 -_----. 6,477,000 1,242,000 4,468,000 
Total April 22, 1939_.134,861,000 ...--- 9,152,000 2,252,000 6,880,000 
Total April 15, 1939_.136,741,000 -..--- 9,204,000 2,191,000 6,719,000 
Total April 23, 1938.. 40,511,000 -—-----. 8,650,000 1,254,000 8,151,000 
Summary— 

American - - - - - - - _.... 69,981,000 39,766,000 10,944,000 7,247,000 6,939,000 

Canadian ._..-.-------- Poe oe) 9,152,000 2,252,000 6,880,000 
Total April 22, 1939_.204,842,000 39,766,000 20,096,000 9,499,000 13,819,000 
Total April 15, 1939__208,767,000 41,002,000 20,819,000 9,567,000 14,004,000 
Total April 23, 1938__. 83,154,000 40,008,000 25,738,000 4,225,000 15,715,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended April 21 and since July 1, 1938, and July 1, 1937, are 
shown in the following: 


























Wheat Corn 
Erports Week Since | Since | Week Since Since 
| Apr.21, | July 1, July 1, Apr. 21, July 1, July 1, 
1939 1938 1937 1939 1938 1937 
| Bushels | Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 3,501,000) 194,146,000 | 149,504,000 97 ,000| 69,096,000; 49,572,000 
Black Sea_| 1,424,000} 80,895,000! 74,418,000 129,000| 15,137,000| 4,276,000 
Argentina_| 4,106,000) 70,370,000| 54,793,000| 2,889,000) 106,812,000) 177,852,000 
Australia _| 1,894,000} 82,890,000| 92,685,000; -_.-.-|  -.----| -.---- 
India __ Ven: SE . -cktwenh OO waeneckh: . santie 
Other | 
countries 408,000) 29,376,000) 22,602,000) 507,000) 37,117,000) 72,748,000 
Total - lt 1,333,000'465.021,000!406.866.000! 3,622,000!228,162,000'304.448,000 





CCC Loans on Corn Aggregated $129,007,296 on 
226,575,386 Bushels Through April 20—On April 21 the 
Commodity Credit Corporation announced that, through 
April 20 loans made by the Corporation and lending agencies 
under the 1938-39 corn loan program aggregate $129,007,- 
295.63 on 226,575,386 bushels. The loans by States in 
which the corn is stored are as follows: 


State Amount Bushels » State— Amount Bushels 
Colorado - -- - - $22,953.09 44,878 | Minnesota - . _$9,257,579.94 16,256,419 
Illinois - - . - - - 33,748,425.18 59,215,230) Missouri -- -- 3,351,793.28 5,884,975 
Indiana. ----- 3,094,081.79 5,429,965) Nebraska---_10,643,616.94 18,771,309 
a —a 62,971,297.50 110,485,882 | Ohio... - 801,365.20 1,406,299 
Kansas - - - - -- 2,489,175.20 4,393,112|South Dakota 2,442,142.94 4,356.415 
Kentucky.... 129,482.11 232,423 | Wisconsin - -- - 55,382.46 98,389 


Weather Report for the Week Ended April 26—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended April 26, follows: 


At the beginning of the week an extensive disturbance over the Central 
States moved slowly northeastward, br rather general precipita- 
tion to most of the Atlantic States, the Lake region, middle Plains States, 
the lower Missouri and upper Mississippi Valleys, and the up Ohio 
Valley; snow fell in portions of Missouri, Illinois and the upper ke re- 
gion. Additional rain in the Lake region and the Northeast attended 
the northeastward movement of this ‘‘low'’ while a moderate disturbance 
on the Atlantic coast brought light to moderste falls to the Atlantic areas. 
Cooler weather prevailed in most central and eastern districts, and much 
warmer weather in portions of the Rocky Mountain and Plateau regions. 

The Atlantic coast disturbance moved rapidly northeastward during the 
following 24 hours, bringing additional rain to the Northeast. Lows over 
the upper Mississippi Valley and the southern Plains and the high-pressure 
area over the northern Plains were other features of the morning map of 
the 20th. Cooler weather prevailed in large eastern areas, with subfreez- 
ing minima reported locally in Pennsylvania and the upper Lake region, 
while in much of the Rocky Mountain and Plateau regions and in the 
Missouri and “eper Mississippi Valleys 24-hour plus changes of 2 degrees 
to as Many as degrees were re . 

The northeastward progress of the southern Plains low during the follow- 
ing 24 hours brought rather general showers to the Central Valleys and the 
upper Lake region, while increasing pressure over the Plains was attended 
by oor weather at most stations from the upper Mississippi Valley 
west W: ° 

Considerable rain fell in the Lake on, upper Ohio Valley, and in 
portions of the Middle Atlantic and North Atlantic States the follow- 
ing day, and a locally heavy rain of 3.51 inches was reported st Browns- 
ville, Tex. The eastward progress of the Plains high brought cooler 
weather to east-central sections while a reaction to warmer weather was 
noted from the Missouri Valley westward and southwestward. 

Little precipitation occurred di the remainder of the week, except 
for locally heavy rains in Florida, and light, scattered falls in the far West 
and Northeast. Temperatures were somewhat lower in the Northeast 
Sunday and considerably lower in portions of the Plateau region Monday, 
but elsewhere much warmer weather prevailed. 

The week was cooler than normal in the Ohio, central Mississippi and 
lower Missouri Valleys as well as in most Gulf States. It was also slightly 
cool for the season in northern New England and New York as well as 
locally in the poe Mississippi Valley. ‘Throughout the balance of the 
country the w was moderately warm, the plue departures ranging from 
; oo to 9 degrees throughout the Great Plains and upper mountain 

Most of the country east of the Mississippi River was largely without 
freezing weather, except in the extreme Northeast and locally in Appa- 
lachain districts. The minima were below freezing in most of the Great 
Plains and upper Rocky Mountain regions, but elsewhere, except in rather 
isolated localities, minimum temperatures were generally well above 
freezing. The lowest temperature for the week, as from a first- 
order station, was 16 degrees at Greenville, Maine, on April 25. 

Precipitation in general was much lighter than for several preceding 
weeks, the ye A mostly moderate in the Ohio Valley and por- 
tions of the lower M ppi Valley. Substantial precipitation was noted 
in many parts of Florida and in some Gulf sections as well as rather gen- 
erally in the Northeast. out the greater portion of the country 


Through 
west of the Mississippi Valley rainfall for the week was generally light. 
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except locally, with a large portion of the immediate Southwest having a 
practically rainless week. 

_ Although the weather continued unfavorable the early part of the week 
in major agricultural sections, the reaction to warmer, drier weather the 
latter part of the period was very favorable, and promoted rapid soil 
pain | in many places. In the Ohio Valley, the warmth promoted rapid 
growth of vegetation and plo and other field operations were res' 

at the close of the week on higher ground. Much soil still remains too 
wet in the trans-Mississippi States, and this conteien, aggravated by cool 
weather, caused slow growth of vegetation, with ine and ess 
badly needed. In the Great Plains area, outside work made ad- 
vance in the northern portions, but in some southern areas, it was too 
cool for crops, and dryness was unfavorable. In most of the country 
from the Rocky Mountains westward, outdoor operations Made good to 
excellent advance, but in some areas rain would be helpful. 

Later reports on the effect of the cold weather on fruit in the Appala- 
chain Mountain sections and parts of the Ohio Valley indicate that peaches 
were considerably damaged, but that apples were not seriously affected. 
Some early fruit was damaged in New Mexico and some injury is now be- 
coming apparent in localities of Oregon. 

The continued wet soil throughout central sections of the country has 
delayed work, with some areas reporting that little progress had been 
made in outdoor operations for iods ranging from 2 weeks to a month. 
However, the soil moisture will vi beneficial, with the advent of the 
warm weather at the close of the week, and additional rains in southern 
sections, principally in Louisiana and Florida, were very helpful 

Dryness continues unfavorable in Oklahoma, where several duststorms 
were reported in western parts, while it is still too dry in west-central and 
southwestern Texas. Warmth and moisture would be helpful in parts of 
the northern Great Plains, while rains are needed in parts of the Rocky 
Mountains, the eastern Great Basin, and in the Pacific States. 


Small Grains—The warm weather the latter part of the week was favor- 
able for winter wheat in the main portions of the belt, but rain is still 
needed in the Southwest. In the Ohio Valley progress and condition of 
winter wheat were fair to good, except on some lowlands, while locally 
the crop was reported as much as 12 inches high. was rather 
pow in the trans-Mississippi States, but it is furnishing pasturage locally 
n Iowa. 

Little change has been noted in Kansas, where the crop is nearly all 
jointed in southeastern and south-central parts, while condition was im- 
proved somewhat in portions of Nebraska. of the crop was good 
in north-central and northwestern Oklahoma, as well as in the Panhandle 
of Texas, but it was poor to only fair elsewhere in these States, and con- 
ditions were very poor in west-central and southwestern Texas as well as 
extreme southwestern Oklahoma, due to dryness. Rain is needed in 
Wyoming and would be helpful in the eastern Great Basin and the North- 
west, but winter grains are doing well generally in these areas. 

In the Spring Wheat Belt seeding is mak ood advance rather gen- 
erally, with this work well along in South ‘ota. Some of the early 
crop is up to good stands and color in North Dakota, and the crop is sprout- 
ing wellin Montana. Warmer weather would be beneficial in this area and 
moisture would be helpful in some parts. 

Oat seeding has been completed in many parts of Iowa, but in others 
over half of this work remains to be done, while considerable seed has 
rotted in the ground. Seeding is over three-fourths completed in Illinois, 
with about half up. Seeding on high ground was resumed in other por- 
tions of the Ohio Valley at the close of the week. Planting is not yet 
— in Missouri, but oats and barley were coming =? to good stands 
in Kansas. Condition is fair to good in Texas and Oklahoma, except in 
the drier portions, especially in the former State where much has 
burned out. 

Corn—Preparation for corn planting made very little advance in most 
of the Corn Belt until the close of the week when the warmer, drier weather 
permitted the resumption of plo in eastern parts. Plowing has made 
fairly good p in the Great Plains, with some early hybrid corn 
coming up in Kansas. In more southern ions planting made 
advance, although in southern Mississippi Valley sections the crop made 
only poor progress, with color and stands poor locality. In Texas and 
Okiahoma progress and condition were fair to good, except in the drier 
portions where they were only poor. 

Cotton—TIn the eastern Cotton Belt planting made fair to good advance 
rather generally and chopping has in southerm Georgia and South 
Carol In the lower Mississippi Valley p of the crop already 

lanted is poor to fair, with much planting onl replanting en ma to 
done due to the cold weather and excesive soil moisture. In Okla- 
homa planting made only slow progress. 

In Texas progress of cotton was generally during the week as it 
was too cool for proper growth. Condition of the crop ranged from fair 
to , and some improvement has been noted in the lower Rio Grande 
Va where moisture is at present adequate. Much planting and re- 
| ~ Sore to be done in northern portions where the wet soil has de- 
ayed work. 


The Weather Bureau furnished the following resume of 


conditions in different States: 


North Carolina—Raleigh: Favorable temperatures, except too cold 


20-21st. Little rain, except too much locally in southeast. Soil moisture 
ample. Condition and progress of corn generally ene. Condition of 
ostly favorable for 


winter wheat good. Cotton planting good advance. 
truck; some tures need rain. Potatoes fair progress. 
killed early cherries in west, but apples apparently unhurt. 

South Carolina—Columbia: Soil preparation and planting generally 
favored. Nights too cold for germination and growth, except last few days. 
More rain needed. Tobacco transplanting active. Cotton planting rapid 
progress, completed in south; germination of cotton rather poor; chop- 
ping begun; planting good advance in Piedmont. 

Georgia—Atlanta: Unfavorably cold for truck and tobacco first part, 
then growth favored. Lack of rain felt in north and middle, especially 
for tures and truck, and rain still needed. Cotton planti fair to 

; chopping started in south. Planting corn in middle and 
north and sone cultivated in south. Mostly favorable for potatoes, small 
grains, sugar cane and yams. 

Florida—Jacksonville: Favorable warmth and adequate rains. Prog- 
ress of cotton rather poor; condition fair. Corn fair. Potatoes : 
harvesting in northeast. Tobacco good growth. ‘Truck fair; shipments 
diminishing. Citrus improved by recent rains; considerable new growth. 

Alabama—Montgomery: More rain needed in coastal areas. Cotton 
planting fairly active: progress of crop where up rather poor, due to cold 
nights; condition poor to fair. Corn and vegetables retarded by cold. 
Fruits developing nicely. Pastures good, but need rain in extreme south. 
Setting sweet potatoes where soil moist enough. 

Mississippi—Vicksburg: Mostly favorable for routine farm work. 
Nights too cold for germination and plant wth. Moderate frost dam- 
age in north Thursday, slight in central. of cotton rather poor; 
much replanting necessary. ess of corn mostly poor with color, 
growth and stands poor in north and locally in central. Fruit and truck 
generally poor progress, but pastures good to excellent advance. 

Louisiana—New Orleans: Tasweseeey cold until near end; beneficial 
rains in central and south. of cotton only fair; much to plant 
and some replanting in extreme north and locally here. Progress of 
corn fair, except rather poor in south. Good progress planting rice; stands 
of early planted only fair: some fields flooded. Potatoes generally good, 
but progress rather poor; some early planted being dug. 

Tezas—Houston: Too cold for crops. More rain needed, except in 
northeast and Panhandle where soil moisture ample. of winter 
wheat good to excellent in northeast and Panhandle, and rather poor to 
only fair elsewhere: condition fair in Panhandle and northeast where 
heading nicely; poor in west-central and southwest and fairly good else- 
where. Progress of corn only fair, but condition qnerely good, except 
in west-central and southwest where poor. Oa y good cone 
tion, except west-central and southwest. of cotton generally 
poor as ts too cold; condition generally in middle coastal plains 
and fair other areas; some improvement in lower Rio Grande Valley where 
rainfall adequate at present, but much cotton died during long qoonahe: 
much pas and some ting to be done in north where wet soil 
has delayed work. Cattle fair to good condition; feeding necessary in 
southwest. Truck mostly fair to good. Ranges improved, except in 
west-central and southwest. 

Oklahoma—Oklahoma City: Too cold first half, favorable warmth re- 
mainder. H winds unfavorable, and drought being felt, except in 
southeast a east-central; duststorms in west several days. Cotton 


rost probably 
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planting slow progress. of corn fair; condition fairly good; 
some replanting. Oats only fair progress and condition; some in 
extreme southwest due to drought. of winter wheat in 
north-central and northwest, but mostly poor, with considerable deterior- 
ation in southwest; condition poor in north-central and northwest, but 
fairly good to rather poor here. Stock water scarce in several areas. 
Arkansas—Little Rock: Good progress planting cotton in southwest, 
but slow elsewhere until last 2 days due to cold and wet soil. Progress fair 
in south, poor in most central and some north portions. of corn 
poor to fair first part, good latter. Much corn and cotton must be re- 
pane | due to unfavorable weather and flooded lowlands. Other crops 
os Early potatoes recovering from freeze. Transplanting tomatoes. 
ennessee—Nashville: Corn planting progressing, but soil too wet in 
considerable areas. Cotton planting begun in eouth. Progress of winter 
wheat good; condition very good. otatoes, truck, and pastures improv- 
ing. Tobacco plants about ready for setting. Peaches damaged consid- 
erably in north; good prospects in south. 





THE DRY GOODS TRADE 


New York, Friday Night, April 28, 1939 

Favored by somewhat more seasonal weather conditions, 
retail trade during the past week made a fairly good showing, 
although the Se tension in the foreign situation 
constituted a hindrance to further expansion, as did the 
scattered reduction in buying power of those parts of the 
populace dependent on Government relief payments. Re- 
flecting the close approach of the opening of the New York 
World’s Fair, more interest was shown in travel apparel and 
dress accessories. Department store sales, the country 
over, for the week ended April 15, according to the Federal 
Reserve Board, were 20% below the corresponding week 
of last year, when pre-Easter buying was at its peak. For 
New York and Brooklyn stores, a decline of 25.8% was 
ne while Newark establishments registered a loss of 

. O- 

Trading in the wholesale dry goods markets improved 
perceptibly, as both wholesalers and retailers proceeded to 
replenish thair dwindling stocks of merchandise, in antici- 
— of an early seasonal pickup in general business. 

uying of summer apparel and accessories was particularly 
pronounced. A feature of the week was the advance in 
denim prices amounting to 4c. a yard which was believed 
in some quarters to be the forereunner of other price in- 
creases. usiness in silk goods improved moderately, and 
prices showed a steadier trend, partly as a result of curtail- 
ment measures by broad silk weavers. Trading in rayon 
yarns was a trifle more active as hosiery manufacturers, 
owing to the recent price advance of raw silk, displayed more 
interest in rayon yarn offerings. Although operations of 
the weaving plants showed a further small decline, the yarn 
demand from that source was somewhat better maintained 
than heretofore. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the period under review in quiet fashion. 
Subsequently, however, a broad, though largely temporary, 
spurt in buying developed, which, while it lasted, accounted 
for considerably more than a full week’s output. While 
the immediate cause for the buying rush was the upward 
trend in raw cotton prices following the announcement of 
the Government export subsidy plan, and the proposal for 
a comprehensive barter agreement with Great Britain, the 
urgency of the purchases was in no small measure due 
to the fact that supplies all around had been permitted to 
drop to very low levels. Chief buying emanated from bag 
manufacturers, although considerable orders, mostly for 

uick delivery, were also placed by converters and printers. 
ter in the week trading again slowed down considerably, 
pending a clarification of the foreign situation, and of the 
matter of production curtailment plans on the part of the 
mills. Business in fine goods continued quiet, and sales 
were again restricted to small fill-in lots. A better call 
existed for voiles, and fair-sized interest was reported for 
poplins and piques. Closing prices in print cloths were as 
follows: 39-inch 80s, 534 to 5%%e.; 39-inch 72-76s, 5e.; 
39-inch 68-72s, 47%c.; 38-inch 64-60s, 4\%4c.; 384-ineh 
60-48s, 3 11-16 to 3%%e. 


Woolen Goods—Trading in men’s wear fabrics broadened 
perceptibly, as lessening fears of foreign competition, and a 
better flow of goods in distributive channels, caused clothing 
manufacturers to add to their commitments on the new fall 
lines. While suitings were most active, there prevailed 
increased interest in overcoatings and topeoatings. The 
advent of more seasonal spring weather also resulted in a 
growing call for lightweight materials. Reports from retail 
clothing centers made an improved showing as more favor- 
able weather conditions tended to further release pent-up 
consumer demands. Business in women’s wear goo rof- 
ited somewhat by the introduction of the new fall collections, 
prices of which, in scattered instances, showed small advances 
but, as a rule, were little changed from those of last year. 
Some initial purchases of the new lines were reported, but 
generally interest was limited to sampling activities. 


Foreign Dry Goods—Trading in linens remained inactive, 
and transactions were confined to small fill-in lots, both in 
the suiting and household divisions. Reports from foreign 
primary centers again stressed the scarcity of orders from 
abroad, and the resultant curtailment in production activi- 
ties. Business in burlap broadened substantially as users 
showed more interest in offerings, chiefly in consequence of 
the persistent strength in the Calcutta raw jute market. 
Domestically lightweights were quoted at 4.55c., heavies 
at 6.05e. 
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PUBLIC WORKS ADMINISTRATION 


Report on Disbursements During 1939—Public Works 
Administrator Harold L. Ickes on April 25 made public 
Public Works Administration disbursements for the first 
quarter of 1939. During this period $114,000,000 was 
advanced to cities, counties and States which had PWA 
projects in response to requisitions made by them and applied 
to loans and grants made by PWA as the Federal Govern- 
ment’s share in the construction of projects. 

To this was added an additional $140,000,000 by the applicants, repre- 
senting their share of construction costs of 55%, the major share of cost in 
each instance. Thus, PWA has been responsib!e for releasing an average 
of nearly $20,000,000 construction money per week for the first 13 weeks 
of 1939 for non-Federal PWA projects. ' 

That the current PWA program is providing a positive stimulus to the 
Nation’s industries and national recovery is indicated by a statement of 
‘Engineering News Record,’’ dated April 13, 1939. ‘This report says, 
“Construction closed its first Quarter ks with an overall gain over 
1938 of 22%. This means a volume of $801,000,000 of which $592,000,000 
was pubiic work, the highest first quarter on record for public conatruc- 
tion. Private awards, at $209,000,000 were 27% below a year ago.”’ 

The $254,000,000 released for construction as a result of PWA non- 
Federal projects, Folng into employment rolls, orders for construction ma- 
terial and costs of transporting finished goods to construction sites, repre- 
sented approximately 40% of all public works construction for the first 
quarter of 1939. 





News Items 


Arkansas—Revised Survey Prepared on State Highway 
Fund Obligations—Because of numerous requests for an 
up-to-date pamphlet on Arkansas highway fund obligations, 
the Schereck, Richter Co. of St. Louis has revised a review 
it first presented in November, 1937, which is now available 
upon request, presenting current information regarding 
revenues, service charges, retirement plan, &c., so as to 
enable the reader to analyze the values. _ 
~ Louisiana—Bonded Debt of State and Certain Subdivisions 
Discussed—A new booklet has just been published by New- 
man, Harris & Co., Maritime Building, New Orleans, the 
fourth edition in a series dealing with the subject, furnishing 
essential information concerning the bonded debt of the 
State of Louisiana, the Louisiana State University, the 
Charity Hospital of Louisiana, the City of New Orleans, the 
Orleans Levee District, and the Orleans Parish School Board. 

Detailed financial information, taken from official and 
other reliable sources, presents a reliable picture of the 
status of these public bodies and makes an interesting study 
for dealers and investors. 


Municipalities Using TVA Power Studied—At June 30, 
1938, there were 16 towns which had been using Tennessee 
Valley Authority power for one year or longer. There were 
19 cooperatives, or electric membership associations, of 
which 14 had been distributing TVA power for one year or 
longer. The table which is presented in the current issue of 
the “Southern Financial Review,”’ published by the Equi- 
table Securities Corp., gives the most important items in 
connection with the systems of the 16 towns on June 30, 
1938. These data were taken from a report published by the 
Tennessee Valley Authority. 


Municipal Year Book for 1939 Published—This sixth 
issue of the “Municipal Year Book’ devotes much more 
space to individual statistics of cities than previous issues. 
For the first time the Year Book presents an entirely new 
statistical section covering police, fire, utility, welfare, health, 
library and recreation activities. 


For police departments are given the number of police employees, en- 
trance and maximum salaries of policemen, salaries of police chiefs, total 
salaries, total 1938 expenditures for the department, num of police patrol 
cars, cities with one- and two-way radio, crime rates, &c. Similar in- 
formation with to salaries and expenditures is given for fire depart- 
ments and in addition the per capita fire loss for 1938, average for five years, 
and per building fire, together with data on the fire insurance classification 
of each city over 30, * 

Another new section is one on financial data for cities over 30,000 which 
pa. among other items, the adjusted tax rate, direct taxes of a typical 

‘amily, and per capita net bonded debt. There is aiso a special new section 
on the intergovernmental tax exemption 
statistics on city activities, and a select 
municipal tion. Over 2,000 munici 
other authorities aided in preparing the material in this volume. 

The Year Book is divided into six general divisions: Resume of municipal 
activities in each of 24 fields in 1938, general governmental data, municipal 
apes finance, municipal activities and sources of informa- 
the 1,809 municipalities in the United States over 5,000 
population, the Year Book gives a great deal of information such as number, 

term and election date for city council, titles of officials elected b 
Another section of the book gives “= me 
whether 








blems, a list of sources of 
ist of standard references on 
officials and about 200 


» muni 
tion. For each 


salary, 
the D et utilities owned, &c. 
of cities the number of employees, total salaries and wages 


a city has a classification and pay plan for employees, and a list of cities 


in which municipal employees are unionized and to what unions they belong. 
For each of the 960 cities over 10,000 the Year Book lists the names of 12 
chief municipal officials. a le 

Two features which greatly increase the utility of this issue are an index 
to the contents of previous issues and a thumb index which gives immediate 
access to statistical tables. 

The Municipal Year Book, 1939. International City Managers’ 
Association, 1313 East 60th Street, Chicago. 1939. 586 pages. $5. 


New Jersey—lJlearing Called on Rail Taz Bill—A public 
hearing on a Senate bill which would permit railroads to 
pay $14,263,000 in settlement of back taxes totaling $34,- 
258,000, exclusive of interest, will be held at 11 a. m. May 4 
by an Aseembly committee, Speaker Herbert J. Pascoe an- 
nounced on April 24. The decision to hold a hearing on 
the bill, which was passed by the Senate a week ago, was 
voted by a caucus of Republican members of the Assembly. 

“This is extremely important legislation, affecting the interests of all 
the people of New Jersey and of transportation systems within the State 
which are vital to our economic welfare,’’ Speaker Pascoe said. ‘It is 
of the greatest importance that there be a full and complete understanding 
of all the factors involved, both the point of view of the State and of the 
carriers ."" 

New York, N. Y.—First All-Municipal Housing Program 
Authorized—New York City soon will embark upon the 
nation’s first housing program financed entirely by a mu- 
nicipality, the National Association of Housing Officials 
said on April 22. The plan, involving projects which may 
total $10,000,000, will be financed by a special city tax on 
rented business properties. 

The program ws assured by an amendment to the city’s administrative 
code authorizing the city housing .uthority to issue bonds which, housing 
officials say, will be liquidated over a period of time by the special] tax. 

The first project, expected to be started within two months, will be a 
$2,000,000 development on Manhattan's lower east side, housing about 
270 families. It will be built adjacent to a 1,500-unit Federal project 
costing about $9,200,000. The two projects will be known as Vladeck 
Houses and Vladeck Federal Houses, in memory of the late city councilman 
any responsible for the development of the New York City municipal 
plan. 


New York, N. Y.—Estimate Board Adopts Total City 
Budget of $584,396,271—The Board of Estimate on April 26 
adopted the 193940 budget of $684,396,271 at a special 
session. This includes the tax levy budget and other funds, 
some of which are contributed by the State. 


The budget on which the tax levy is based amounted to $587,518,638. 
This compares with the $593,824,1456, the total of the Mayor's executive 
budget recently presented to the Board of Estimate. The tax budget as 
adopted is $2,461,938 less than the budget of last year, which was $589,- 
980,576. The result will be that the tax rate will actually be slightly below 
that of last year. Bronx Borough President James J. Lyons asked to be 
recorded as not voting. 

The budget was sent to the City Council, which is empowered to make 
further cuts but is not permitted to increase the total. 

Comptroller McGoldrick explained that the board had been able to 
reduce the executive budget by $6,000,000, due to the fact that the collec- 
tions of emergency tax arrears had come in much better than had been 
expected. A reduction of about $300,000 was made through voluntary 
cuts in the salaries of city employees, including fire and department offi- 
cials, Whose compensation is set at a mandatory figure. 

Salaries of city employees of $5,000 up to $10,000 will be reduced 5%: 
above $10,000 10%. 


New York (State of)—Seven Year Trend of Bond Debts 
and Tazes in Counties Surveyed—The trend of aggregate 
bonded debt and general property tax for each county in 
New York State during the years 1931 to 1937, inclusive, is 
shown in a tabulation prepared by Kidder, Peabody & Co., 
New York City, from State Tax Commission reports. 


Also given for each year is the taxable real estate, per capita taxable 
real estate, per capita bonded debt, ratio of debt to taxable real estate and 
per capita aggregate general property tax. 

Summary figures are included for the State as a_ whole as well as for the 
entire State excluding New York State and New York City bonds. 

_Another tabulation shows the relative importance of cities, towns and 
villages in each of the 57 counties outside New York City. 


Legislature Approves Four-Year Terms for Senators—The 
Senate adopted on April 25, a concurrent resolution, al- 
ready adopted by the Assembly, asking for a referendum on 
a proposed constitutional amendment which would extend 
the terms of State Senators from the present two years to 
four years. 


The proposed amendment, originally introduced in the lower house by 
Assemblyman Harry A. Reoux, Warren County Republican, would amend 
Section 2 of Article 3 of the Constitution. It will require a repassage by 
the next session of the Legislature before it can be submitted to the voters. 
In the event of adoption again next year, it will go to the polls at the gen- 
eral election in November, 1940. 


New York State—Governor Urges Court Control of Mort- 
gage Cases—Governor Lehman, in a special message to the 
Legislature on April 20, recommended that the courts be 
empowered to decide individual cases on mortgages as the 
best method of “ ring off’ the moratorium on fore- 
closures first euntiel in 1933 as a depression emergency 
measure and continued from year to year since then. 


The Governor also expressed the assumption that the present moratorium 
would be continued for another year. yhen his message was read in the 
Senate, Majority Leider Joe R. Hanley said he was surprised that the 
Governor was so late with it, as the Nunan bill to extend the moratorium 
until March 1, 1940, had been reported from committee yesterday. The 
bill was advanced to the order of final passage today. Under the mora- 
torium there can be no foreclosure of a mortgage for non-payment of prin- 
cipal instalments where interest and taxes are paid. 

The Governor said that the point had been reached ‘‘where serious con- 
sideration is necessary concerning the problem of restoring normal contract 
relations between mortgagee and mortgagor’’; that it was ‘‘obvious that the 
moratorium cannot be continued indefinitely,’’ and that it was ‘equally 
—— that it cannot be repealed out of hand without causing a great deal of 

ardship and distress among propenty owners.” 

The Governor said that ‘‘no injustice will be done to any owtler, since the 
condition precedent to any will be a demonstration that the new, 
loan, whether in the full amount of the old mortgage or for part thereof, will 
not be subject to conditions that are burdensome and im ble to carry out.” 

The Governor, in his annual message to the ture on Jan. 4, recom- 
mended that the moratorium be extended, with the modification which 
would compel that in addition to the interest and taxes the property owner 
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be required to pay ‘‘a certain fixed amortization’’ on principle. Hestrongly 
recommended that some provision be made for a ‘tapering off’ of the 
moratorium. 


New York State—New Law Defines Bond Maturities for 
Local Units—Governor Lehman has approved the measure 
setting the maximum maturities on various types of bonds 
offered by local governments in the State, according to 
Albany advices. his newly enacted law is in accord with 
the amendment to the State constitution voted last No- 
vember and which stipulated that the State Legislature fix 
the maturities for the various types of bonds issued by the 
=" municipalities, towns and districts of New York 

te. 


Purpose of the new law is to assure that bonds issued by the local govern- 
ments will not remain outstanding after the project for which they were 
issued has ceased to be useful. Together with another amendment which 
requires the first funds received by the local governments go to debt service, 
it is expected to strengthen the fiscal position and credit ratings of the 
local governments. 

The new law provides that bonds are to mature in annual instalments 
the first of which shall be paid not more than one year after the date of issue, 
or not more than two years after the date of certificates of indebtedness or 
notes issued in anticipation of the sale of such bonds, and the last of which 
shall mature not later than the expiration of the period of probable useful- 
ness of the object or p for which the bonds are issued. In no event 
is the last instalment to more than 40 years, except as expressly author- 
ized and no instalment shall be more than 50% in excess of the smallest 
prior instalment. 

Periods of probable usefulness have been determined as follows: 

Water systems: For acquisition, construction, reconstruction or addi- 
—. whether or not including buildings. land or original equipment—- 

years. 

Sewer systems: For acquisition or construction, whether or not including 
purification or disposal plant or buildings—-20 years. 

Electric light and power systems or gas plants: For acquisition or con- 
struction—20 years. 

Docks: Construction or acquisition—-50 years. 

Rapid transit railroads: For acquisition or construction, whether or not 
including land—-50 years. 

Bridges and tunnels, viaducts and underpasses: For construction or 
acquisition; if the bonds are in excess of $5,000,000. 40 years; if bonds 
total $5,000,000 or less, 20 years. 

Buildings: Acquisition or construction, not included in other subdivisions 
of the law, as follows: 

Class A: Buildings built of incombustible materials—30 years. Class B: 
Buildings, the outer walls of which are built of fire-resisting materials— 
20 years. Class C: Buildings that are neither class A nor Class B, including 
any such building which is rebuilt or altered so that any additioa or vertical 
or other extension is not fireproof or fire-resisting, as thus defined—-15 years. 

Additions to buildings: 15 years. Building alterations: Installation or 
reconstruction of heating, lighting, plumbing, ventilating elevator and power 
plants and systems in class A and B buildings, when not in connection with 
the original construction of such buildings—-10 years. 
improvements: Construction, reconstruction or 
or equipment, 10 years. 
llishment of parks or playgrounds, 


Airports and airport 
extension, but not including furnishin 
Parks: Original improvement and em 


but not including equipment—-10 years. 

Roads, streets and parkways: Construction or reconstruction; if pave- 
ment is sand—-5 years; more durable construction—-10 years. 

Grade crossing; abolition of. Elimination of any grade crossing or cross- 
me. or improvements in connection thérewith, or for any part thereof— 
30 years. 

Land acquisition: Acquisition of land not included in any other sub- 
division hereof—30 years. 

Dikes and bulkheads; of steel, stone or concrete—15 years: of wood or 
partly of wood—10 years. 

Sewer and water connections—10 years. 

_ Curbs, sidewalks and gutters, not included in any other subdivision— 
5 years. 

Police and fire alarm systems and signal systems—-10 years: fire and police 
apparatus and other vehicles—5 yeard; equipment, apparatus or furnishings 
not included in any other subdivision—-5 years. 

Judgments: Other than for capital purposes—5 years. Certain assess- 
able improvements—10 years. Unspecified objects, 5 years. 

Tax and revenue anticipation—-5 years. Emergency expenditures— 
18 months. 

The provisions of the bill, which takes effect immediately, supersede 
provisions of any geaeral, special or local taw limiting maturities of obliga- 
tions to a percentage of the period of probable usefulness determined by or 
pursuant to the section. 


New York State—Aftorney General Declares Republican 
Budget Illegal—Attorney General John J. Bennett Jr., 


delivered to Governor Lehman on April 26 an opinion holding 
that the proposed Republican “lump-sum” budget, pending 
before the Legislature, is unconstitutional, according to 
Albany press advices. 

In an opinion requested by the Governor, Mr. Bennett ruled that the 
Republican Legislature is without authority to alter the Chief Executive's 
appropriation bill as proposed by the four Republican-dominated Senate 
and Assembly fiscal committees. 

While holding that the Legislature may strike out, reduce or increase 
items, the Attorney General ruled that the Republican program in effect 
calls for creation of a new budget, without constitutional sanction. 

The Republican plan proposes slicing Governor Lehman’s recommended 
appropriations by $31°000,000, including cuts totaling $10,000,000 in State 
aid for education. 

Governor Lehman expressed his satisfaction with the ruling, declaring he 
believed it ‘“‘inconceivable”’ that the Legislature would pursue its economy 
program in the face of the opinion. 

“The Legislature now has an unqualified formal opinion by the chief 
law officer of the State, who not only was elected by the people, but is the 
chief legal advisor of the Legislature,’’ he said. 

Republicans Decide to Adopt Reduced Budget—Republican 
legislative leaders are stated to have given notice on April 27 
that they were standing firm in the budget dispute and 
would adopt the reduced State budget in both houses on 
Friday. 

This means that the Court of Appeals will have to decide whether the 
Legislature has the power to change the Governor's line-by-line item budget 
into a lump-sum budget during the course of reducing departmental appro- 
priations by $7,000,000. The $13,000,000 cut in the highway fund and the 
$9,000,000 cut in State aid are not involved in the dispute. 

The Republican stand was maintained in the face of the opinion Wednes- 
day night by Attorney General Bennett that their plan was unconstitutional, 
and also in the face of a sharp attack by Governor Lehman, in the form of 
another special message to the Legislature. The Governor accused the 
Republicans of attempting to destroy good government by scuttling the 
executive budget system, of disregarding the will of the people and the 
intent of the Constitution, and finally of seeking to weaken the executive 
branch of the government. 

New York Transit Unification Bills Passed—The Assembly 
completed action April 26 on New York City transit unifica- 
tion bills by Senator Frederic R. Coudert Jr., Manhattan 
Republican. One would create the transit unification sink- 
ing fund for amortizing and redeeming all corporate stock 
of the city issued after Jan. 1, 1939, for transit unification, 
such bonds to be excluded from provisions requiring the 
several sinking funds to purchase city bonds below par. 


Another would empower New York City, in the unification plan, to 
authorize the issuance of tax notes, corporate stock or serial bonds instead 
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of revenue bonds or tax notes in anticipation of taxes, for ment of ex- 
—- , while a third would previce that securities of a cavpasusion owning 
— ae An ae. , hy ee = Se oh ae be delivered 
mptroller, and the city could ex sam 

— i... —~ er oo ) age ° — F 
2 fo of the udert bills would empower New York City to issue 
corporate stock or serial bonds for the acquisition of railroads, facilities or 
pe me of corporations in the unification plan, and would fix the period 
of probable ness at 50 years for acquisition of the rapid transit rail- 
road and at 40 years for street railroads and omnibus lines. 

In the passage of the sinking fund bills in the Senate, an attempt was 
made by Senator John T. McCall, Manhattan Democrat, to include by 
eed a provision perpetuating the five-cent fare. The amendment 


United States—Revision of Assessment Review Agencies 
Recommended—*‘Wholesale revision” of the present organiza- 
tion for the review of property tax assessments by State and 
local governments is recommended in a report made to the 
National Association of Assessing Officers by its Committee 
on Assessment Organization and Personnel. 


The report recommends the consolidation of local review districts, which 
total approximately 17,000 in the United States, into districts large enough 
to provide for a full-time administrative assistant. At present, almost every 
assessment district has its own review agency, and usually it is too small to 
provide trained persons to hear taxpayers’ appeals. 

al and State boards of review are recommended for most States in the 
— This type of review organization, as found in 21 States, permits 
the weeding out of frivolous appeals and the correction of simple errors’’ 
by local boards, which are readily available and less expensive than judicial 
presets. At the same time, it guarantees full protection to the taxpayer 
y holding open a further appeal to a well-qualified State agency. 

The report also recommends that the assessor, if not a member of the 
local review agency, be required to attend its sessions in person or by deputy. 
— —— rope ee ew in goons 207% of the county assess- 

’ abou of the towns stricts 
the municipal districts. *¢ 4 raise latipnteae gl 

Members of review agencies should be appointed, not elected, to office 
and should be chosen on the basis of their qualifications for the duties, the 
report says. The board of review should ordinarily be composed of three or 
five members, serving five- or six-year terms, with provision for removal for 
cause, the report says. 

Vompensasen of the review agents, in the opinion of the committee, 
should not less than $10 a day, in some cases not under $25, and where 
the district is large enough, an annual salary is preferable. Persons who 
serve on local boards of review, the committee found, usually receive $5 
or less a day and seldom earn more than $100 a year. Mem of State 
reviewing agencies almost always have year-around employment at a 
typical salary of $5,000. 

hile review agencies cannot compensate for poor original assessment , 
the report points out, ‘‘a r review agency, especially when granted 
broad powers to alter the roll on its own initiative, can ruin a good assess- 
ment as effectively and as irreparably as a poor assessor.”’ 


Bond Proposals and Negotiations 
ALABAMA 


ALABAMA POLYTECHNIC INSTITUTE (P. O. Auburn), Ala.— 
BOND OFFERING POSTPCNED—We are now informed by President 
L. N. Duncan that, acting upon the advice of the Public Works Administra- 
tion Regional Counsel, the meeting of the Board of Trustees to pass on the 
bids to be submitted for the various building revenue bonds aggregating 
$637,000 has been postponed from the original date of April 28—V. 148, 
p. 2464—up to 1l a. m. on May 19. 


P MOBILE, Ala.—-BOND TENDERS INVITED—lt is stated by H. G. 
Zeigler, City Comptroller, that in accordance with the provisions of the 
bond ordinance of the Hy Sy ted Jan. 8, 1936, seal tenders will be 
received until 10 a. m. on May 10, for the purchase by the city for the ac- 
count of its interest and sinking funds, of bonds of the series listed below. 
The tenders so made are to be in amounts not greater than the amount 
shown as available in each sinking fund for the purchase of bonds of that 
—_ — the price at which the bonds are tendered not to exceed their 
ace value an 





acgrued interest: 


; : Amount 

Special Sinking Funds—- Available 
Public Works refunding or funding (coupon and(or) registered) 

bonds, series O, dated Jan. 1, 1936_-_...___ ~~~ db cdinn ination $997.41 
Public Works refunding or funding (coupon and(or) registered) 

bonds, series P, dated Jan. 1, 1936____.._.-- a dh ate we aed 590.91 
Public Works refunding bonds. series R, dated Jan. 1, 1936_--- 746.68 
Public Works refunding bonds, series 8S, dated Jan. 1, 1936___- 313.83 
Public Works refunding bonds, series T, dated Jan. 1, 1936_-_-—- 1,587.21 
Public Works refunding or funding (coupon and(or) registered) 

bonds, series U, dated Jan. 1, 1936__..-..---- Soe ean is a lait 1,252.21 
Public Works refunding bonds, series V , dated Jan. 1, 1936 _--~- 1,452.73 
Public Works refunding bonds, series W, dated Jan. 1, 1936_- 7,526.70 
Public Works refunding or funding (coupon and(or) registered) 

bonds, series X, dated Jan. 1, 1936_....-..---- Seren hy ae 7,479.40 
Public Works refunding bonds, series Y, dated Jan. 1, 1936---- 9,267 .60 
Public Works refunding or funding (coupon and(or) registered) 

Dette, Gets 2. eee Ss by DOP Oeewencctyencceunnecane 871.30 
Public Works refunding or funding (coupon and(or) registered) 

bonds, series AB, dated Jan. 1, 1936 ree 30,892.26 
Public Works refunding or funding (coupon and(or) registered) 

bonds, series CD, dated Jan. 1, 1936 " ie ecuied dgeina : 1,803.52 
Public Works refunding bonds, series EF, dated Jan. |, 1936. 2,385.93 
Public Works refunding or funding (coupon and(or) registered) 

bonds. series IJ, dated Jan. 1, 1936_.-.....-.-.------ ‘ . §1,424.22 
Public Works refunding or funding (coupon and(or) registered) 

bonds, series KL, dated Jan. 1, 1936.....-.-.----.---.-- saath 1,052.23 
Public Works refunding bonds, series MN, dated Jan. 1, 1936... 24,354.57 

General Sinking Funds— ; 
Public Works refunding or funding (coupon and (or) registered) 

bonds, dated Jan. 1, 1936, any one or more of the following 

series: O, P, R, 8. T, U, V, W. X. Y. Z, AB, CD, EF, LJ, 

Mls BE BE. oc ccc cw ccncccnqgnccnetsonaseonasenscsscssse 46,000.00 
General refunding and general funding (coupon and(or) regis- 

tered) bonds, series GO, dated Jan. 1, 1936..-------------- 26,013.16 
General corporate bonds, series Cl, or funding (coupon and (or) 

registered) bonds, series Cl, dated Jan. 1, 1936-------- .-- 10,814.88 
General corporate bonds, series IW, or funding (coupon and (or) ” 

registered) bonds, series IW, dated Jan. 1, 1936_...-------- 10,630.74 
General corporate Jonds, series BL, dated Jan. 1, 1936-------- 2,250.62 


Bonds which have been accepted on tenders by the city shall be delivered 
on May 25 to the Irving Trust Co.. New York, or to one of the following 
banks in Mobile, viz.: The First National Bank, the Merchants National 
Bank or the American National Bank & Trust Co. : 

Bidders should stipulate in their tenders (1) the series and numbers of 
bonds tendered (bonds delivered must be identical with bonds tendered) ; 

2) if desired, that their tenders are for the purchase of all or none of the 
bonds tendered, and (3, the place where delivery of bonds will be made. 
A certified check for 1% of the face amount of bonds tendered for purchase 
must accompany each tender, 


ALASKA 


FAIRBANKS, Alaska—BOND SALE DETAILS—Blyth & Co., Inc., 
of Portland, in purchasing March 16 an issue of $240,000 4% school, sewer 
and street bonds—V. 148, p. 2000—paid a price of 100.50, a basis of 


about 3.95%. 

@ NOGALES, Ariz.—-PRESENT FISCAL STATUS SUMMARIZED 
In common with many other municipalities during the depression years, the 
above city was forced to delay the payment of bond maturities. This con- 
dition was brought about by special assessment debt, abnormal tax delin- 
quencies and bank closings and was aggravated by the Arizona corporation 
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ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


tax litigation which delayed tax payments by many of the larger corpora- 
tions. Bondholders agreed to a mild interest reduction and rearrangement 
of maturities, and the city increased the 1935-36 tax levy of $28,558 to 
$53,375.50 for 1936-37, and to $83,645.41 for 1937-38. Payments of these 














greatly in levies have been excellent. 
The fiscal year of the city is from June 1 to May 31. City taxes are 
collected by Santa Cruz County. The first instalment of taxes is due in 


November and the second instalment in May. Tax collection figures are 
not ordinarily completed by the county until some time in June, so that the 
second half tax collections are not usually reported to the city at the time 
of the audit as of May 31. It is therefore impossible to furnish complete 
and correct current tax collection figures, but it should be noted that total 
collections of current and delinquent taxes for the last three years have 
totaled $186,028.51, against total levies for the three years of $165,578.71. 
The levy for the fiscal year which will end May 31, 1939, was $62,603.10. 
of which amount $25,003.11 had been collected through Feb., 1939. 

In Oct., 1934, the city had outstanding $748,000 general obligation bonds 
and $209,000 special assessment district bonds—a total of $957,000. The 
present general debt (incl. $360,400 water works bonds) is $589,000 and 
the s al assessment debt is $68,100, or a total of $657,100——a reduction 
of $ ,900 or over 31% in four and one-half years. 

Santa Cruz County School District No. 1, which includes the City of 
Nogales, now has a bonded debt of only $43,000. The High School District 
has no bonded indebtedness. Santa Cruz County has a net debt of $274,725. 
and the property tax situation within the City of Nogales,as well as that of the 
entire county, has been peat benefited by the Arizona law which allocates 
to counties a portion of the State sales tax with the stipulation that the 
county's portion of this tax be first used for the payment of principal and 
interest on county debt. 


ROOSEVELT WATER CONSERVATION DISTRICT (P. O. Hi ley) 
Ariz.— SUPREME COURT HEARS DAMAGE SUIT—lt is re rted that 
hearings in the State Supreme Court were begun on April 14, in a suit in 
which the above district is seeking $628,000 damages and declaration of 
water rights from the Sait River Valley Users Association. Interpretation 
of the 1924 contract, by which the association's canals within the district 
were to be concrete lined by the district in return for diverson of portion of 
water from dam, is involved in the suit. The association claims it has 
fulfilied its contract and in a cross complaint asks damages of $200,000 
because of the district's failure to pay certain disputed power costs. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of —BONDS TO BE PURCHASED—In connection 
with the call for tenders on April 26 of highway debt en poe ee 148, 
p. 2464—it is reported that the State Refunding Board will purchase high- 
way debt obligations of $1,673,721.08 par value at $1,541,074.35. Pur- 
chases divided as to descriptions are as follows: Koad district refunding 
bonds series A, par value $590,300, at $505,693.80; series B, $90,957.30 
par value at $55,625.22; ee aid certificates, par value $28,641.72 
at $26,837.55; contractors’ funding notes, par value $19,558.06 at $19,- 
214.84: highway refunding bonds series A, par value $743,000 at $735.- 
647.45: toll bridge refunding bonds series A, par value $191,000 at 
$100 Os and Devalls Bluff Bridge refunding bonds, par value $10,264 
at $8, » # 


HOWARD COUNTY (P. O. Nashville), Ark.—-BONDS SOLD—It is 
stated by the County Clerk that $66,000 court house building bonds have 
been sold. 

LITTLE ROCK, Ark.—MATURITY—lIt is now reported by Mayor 
R. E. Overman that the $27,000 4% semi-annual sewer bonds purchased 
by Cherry, Villareal & Co. of Little Rock at a price of 103.51, as noted here 
Be oases are due $3,000 from Dec. 1, 1939 to 1947, giving a basis of 
about 3. 0 
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CALIFORNIA 


ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O. 
Anderson), Calif.—-BONDS VOTED—At an election held on April 18 the 
voters approved the issuance of $339,000 in refunding bonds, to complete 
the refinancing of the district's indebtedness. 


CALIFORNIA, State of—CITIES SHOW EXCELLENT TAX COL- 
LECTION RECORDS—That California municipals hold an enviable record 
as far as tax collections are concerned is brought out in a recent bulletin 
compiled by Frederck L. Bird for the = service department of 
Dun & Bradstreet, entitled ‘‘Trend of Tax Deliquency 1930-1938 (Cities 
of Over 50,000 Population).’’ It is mentioned that at least 23 cities had 
the distinction of closing their fiscal year ending in 1938 with 5.4% or 
less of the year’s taxes uncollected, thus attaining records of less than 
one-half of the median delinquency for the year. Of the 23 cities, 10 were 
in California, the others be scattered throughout nine States. The 
list is headed by four California cities—Fresno first with a sapeauency of 
1.3%, then San Francisco with 1.5%, Jose 1.5%, and Berkeley 1.8% 
Sixth on the list is Sacramento with 2.5%, and Oakland is seventh with 
2 Twelfth on the list is Pasadena with 3.8%, 17th is Los Angeles 
with 4.2%, 20th Long Beach with 4.6%, and 23d on the list is San Diego 

%.~ In other words, all of the cities in California with 50,000 or 
more Ss rated with the cities throughout the country which had 
notably low tax delinquencies. 


CALIFORNIA, State of —GOVERNOR VETOES FOUR BOND VALI- 
DATING MEAS URES—Governor Culbert Olson stated recently that he 
had vetoed a measure designed to validate bonds issued or to be issued by 
irrigation districts. He declared that the measure would allow district 




















boards to issue bonds of an entirely different nature than those authorized 
by elections. He also reported that he had vetoed threeother bond vali- 
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dating bills for similar reasons. All these bills were by Assemblyman 
Ray Williamson of San Francisco. 


CALIFORNIA, State of —WARRANT SALE—The $3,876,107 issue of 
general fund registered warrants offered for sale on April 21—V. 148. 

. 2464—was awarded jointly to Weeden & Co., Kaiser & Co., and Heller, 

ruce & Co., all of San Francisco, at 2%, plus a premium of $20,195. 
Dated April 25, 1939. To mature on or about Feb. 27, 1940. 


LOS ANGELES, Calif.—BOND REDEMPTION NOTICE—It is stated 
by Clyde Errett, Auditor and Chief Accounting Employee, Department of 
ater and Power, that the following 3% City of Los Angeles water and 
wer electric plant bonds, third issue of 1937, are called for payment on 
une 1 at the princiapl amount of said bonds plus accrued interest to date 
called, upon surrender of each bond called accompanied by all interest 
coupons, if any, maturing on or after redemption date, at the Bank of 
America National Trust Sevings Association in Los Angeles, or at the 
National City Bank in New York City: 


Nos. 501 to , aggregating $100,000. Due Dec. 1, 1943. 
Nos. 601 to 700, aggregating $100,000. Due Dec. 1, 1944. 
Nos. 701 to 800, aggregating $100,000. Due Dec. 1, 1945. 
Nos. 801 to , aggregating $100,000. Due Dec. 1, 1946. 
Nos. 901 to , aggregating $100,000. Due Dec. 1, 1947. 
Nos. 1001 to 1100, aggregating $100,000. Due Dec. 1, 1948. 
v 1101 to 1200, aggregating $100,000. Due Dec. 1, 1949. 


Nos. 1200, ’ 
All dated Dec. 2, 1937. Interest ceases on date called. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BONDS 
DEFEATED—lIt is reported that the voters turned down the proposals 
calling for the issuance of $100,000 in Montebello School District bonds at 
an election held on April 13. 


MONTEREY COUNTY (P. O. Salinas), Calif.—SCHOOL BOND 
OF FERING—We are informed by C. F. Joy, County Clerk, that he will 
receive sealed bids until 10 a. m. on May 15, for the purchase of a $5,000 
issue of Prunedale School District bonds. Int. rate is not to exceed 5%. 
payable J-D. Dated June 1, 1939. . Denom. $1,000. Due $1,000 June |. 
1946 to 1950. Prin. and int. payable in lawful money at the County Treas- 
ury. The bonds will be sold for cash and at not less than par and accrued 
interest to date of delivery. Bidders will be permitted to bid different 
rates of interest for differnt maturities of the bonds. A satisfactory legal 
opinion approving the legality of the bonds will be furnished without charge 
to the purchaser. Enclose a certified check for not less than 10% of the 
par value of the bonds bid for, payable to the Board of Supervisors. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.—LIST 
OF BIDS—The following is an official tabulation of the bids for the $35,000 
Barstow Union High School District bonds that were awarded on April 17, 
as described in these columns-—-V. 148, p. 2464: 


Bidder—- Interest Premium 
Lawson, Levy & Williams_*-. ‘3 bo dil sea ne $108.65 
Martin-Holloway-Purcell______ Pe 76.00 
William R. Staats Co - 2%% 36.00 
er ee eee. Je tea fb chaktwardetncdsmies 3% 118.00 
Ramer & Oo........ ‘ ; a I a 3% 12.00 
Bankamerica Co_---- ody 9.00 
Weeden & Co______- P i eet 34%% 47 .00 
Redfield & Co_-_-_-_-.- ies .3%% 187.00 
A. 8. Huyck & Co. — . ‘ 3%% 37.00 
Barcus, Kindred & Co % 39.00 


* Purchaser. 


SAN DIEGO, Calif.—BONDS DEFEATED—It is stated by J. M. 
Ashley, City Clerk, that at the election held on April 25, the following bonds 
aggregating $2,225,000, were rejected by the voters: $1,975,000 dam con- 
struction, and $250,000 water distribution system bonds. 


SAN FRANCISCO (City and County), Calif.—CONFIRMATION OF 
ELECTION—David A. Barry, Clerk of the Board of Supervisors, confirms 
the report given in our issue ef April 18, that an election wil: be held on 
May 19 to vote on the issuance of $55,000,000 in not to exceed 6% revenue 
bonds, to finance the acquisition by the City-County of the distribution in 
the community of electric power. 

Due not later than five years from date of issuance and to be completed 
in_not more than 40 years. 


CONNECTICUT 


ANSONIA, Conn.—PROPOSED BOND ISSUE—The city plans to 
issue $100,000 high school building construction bonds. 


OLD LYME, Conn.—PROPOSED BOND ISSUE—The town plans to 
issue $40,000 school bonds. Denom. $1,000. Due $4,000 annually. 
Prin. and int. payable in Hartford. Legality to be approved by 
Berry & Howard of Hartford. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


DE LAND, Fla.—CERTIFICATES SOLD TO PWA—lIt is stated by 
Grant Bly, City Ma , that $44, water revenue certificates have 
been purchased by the Public Works Administration. 


ESCAMBIA COUNTY SCHOOL DISTRICTS (P. O. Penascola), 
Fla.—BONDS NOT SOLD—We are informed by the Superintendent of the 
Board of Public Instruction that the four issues of 6% semi-ann. school 
bonds aggregating $35,000. offered on April 20—V. 148, p. 2002—were 
not sold as no bids were received. The issues are as follows: 
$10,000 Pleasant Grove Special Tax School District No. 11 bonds. Dated 

April 1, 1939. Dueon March 31 as follows: $500 in 1941 to 1958, 
and $1,000 in 1959. 

10,000 Gull Point Special Tax Schol District No. 21 bonds. Dated 
April 1, 1939. Due on March 31 as follows: $500, 1941 to 1958. 
and $1,000 in 1959. 

7,500 Ferry Pass Special Tax School District No. 6 bonds. Dated 
July 1.1938. Due $500 on June 30 in 1940 to 1954 incl. 

7,500 Bluff Springs Special School District No. 9 bonds. Dated July 1 
1938. Due $500 on June 30, 1940 to 1954 incl. 

Denom. $500. Prin. and int. payable at any County Depository of 
School Funds, or at the Central Hanover Bank & Trust Co. in New York. 


FRANKLIN COUNTY (P. O. Apalichicola), Fla.—BONDS SOLD TO 
PWA—A $94,000 issue of court house bonds approved by the voters at an 
election held on Sept. 20, have been purch by the blic Works Ad- 
ministration, as 4s, at par, according to the Clerk of the Board of County 
Commissioners. 

JACKSONVILLE, Fla.—PA YING AGENT APPOINTED—The Manu- 
facturers Trust Co. of New York has been named as paying agent for 
$250,000 2.10% refunding bonds, Third Issue of 1938. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—FINANCIAL 
SURVEY TO BE MADE—Ray E. Green, Clerk of the County Court, has 
announced that a contract has been awarded to Norman 8. Taber & Co. of 
New York to make a financial survey before the county takes further ste 
to refund pqeceninneny $9,000,000 of its bonds. It is expected that the 
survey will completed by June 1, at which time a recommendation will 
be made to the County Commissioners for the completion of the refunding. 


GEORGIA 


EAST POINT, Ga.—BONDS SOLD—It is stated by the City Clerk 
that the following bonds aggregating $50,000, have been sold as 2's at 
par; $21,000 water works improvement; $17,000 library, and $12,000 
incinerator bonds. 


Day, 
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ILLINOIS 


EAST ST. LOUIS, PARK DISTRICT, Ill.—BOND OFFERING— 
w.c. a of Board of Park Commissioners, will receive sealed 
bids until 7:30 p. m. on peoy & for the purchase of $150,000 not to exceed 
34% interest cou , 19th issue, k bonds. Dated May 1, 1939. Due 
$75, on Nov. 1 in 1956 and 1957. Bidder to name a single rate of in- 
terest, in a multiple of 4 or 1-10th of 1%. Princi and interest 
(M-N) payable at the District urer's office. Registerable as to 
prince onl A certified check for 2% of the issue, payable to order of 
conan of Chap & c itlor of Shtcaan aaa oh : - ill Ost 

man utler o: , and the pure Ww! requ 
to furnish printed bonds. . ™ 

FAIRBURY, Ill.—BOND SALE NOT CONSUMMATED—The sale of 
$10,000 3% % sewage dis 1 plant bonds to the White-Phillips Corp. of 
Davenport—V . 148, p. 1683—-was not consummated, as the loan was turned 
down by the voters at the election on April 18. 


MOLINE, Ill.—BONDS VOTED—SALE PREVIOUSLY MADE—The 
voters on April 17 aproved an issue of $175,000 airport bonds, sale of which, 
as 2's, at par, to the White-Phillips Corp. of Davenport, had previously 
been arranged.—V. 148, p. 2002. 


INDIANA 


EVANSVILLE, Ind.—BOND SALE—The $100,000 flood prevention 
bonds offered April 24—V. 148, p. 2305—were awarded to the Northern 
Trust Co. of Chicago as 2s at a price of 101.487, a basis of about 1.84%. 
Dated March 15, 1939, and due $5,000 on July 1 from 1940 to 1945, incl. 
Other bids, also for 2s, were as follows: 


dder— Rate Bid 
a i el 101.359 
Pe UE ge OS eee peep one par 101.108 
EO Be a Ge rr eS eee eae 72 


Fletcher Trust Co. and Chemical Bank & Trust Co. of New York 
pe OR i A Cs eo 


Other bids: 


100. 
100.266 
100.104 





idder— Int. Rate Rate Bid 
I a ln 2% 101.351 
Harris Trust & Savings Bank and National City 

FA Ee rik ery ye 2% 101.189 
Ce in di whl tne in bab abedbs 2% 101.16 
Old National Bank of Evansville re 101.08 
ER es 5 baee ladda sschwiacesawk 2% 100.789 
pO DS ee ee eee 2% 100.72 
Bennett Bros. & Johnson... ......-............. 2% 100.29 
Fletcher Trust Co. and Chemical Bank & Trust Co., 

Ble MAb BAS Widic See Ebnad cob bbmk nas Vinaéabes 2% 100.266 
Boatmen's National Bank of St. Louis__________- 2% 100.229 
Ds rs 2 ae, Se, os on 06 dobeannddwsnwind 2% 100.104 
Indianapolis Bond & Share Corp__._.____..__---~- 24%% 101.42 


IOWA 


ADAIR, lowa—-BOND OFFERING—Bids will be received until 7:30 
p. m. on May 1 by M. M. Carnes, Town Clerk, for the purchase of $1,600 
town hall bonds. The bonds and attorney's opinion are to be furnished by 
the town. 

CORRECTIONVILLE, lowa—BOND SALE—The $2,650 2% semi- 
annual sewer fund bonds offered for sale on April 24—V. 148, p. 2465— 
was purchased by the Ballard-Hassett Co. of Ves Moines. No other bid 
was received, according to Mayor V. R. Dewey. 

HULL, lowa—BOND SALE—The $3,000 water works improvement 
bonds offered for sale on April 24—V. 148, p. 2306—was awarded to W. D. 
Hanna & Co. of Burlington, according to the Town Clerk. 


HUMBOLDT COUNTY (P. O. Dakota City), lowa—-MATURIT Y¥— 
We are now informed by the County Treasurer that the $26,000 secondary 
road anticipation certificates awarded to the Carleton D. Beh Co. of Des 


Moines as 2s, at a price of 100.1538, as noted here—V. 4 2465—are 
due $13,000 on Dec. 31 in 1940 and 1941. Other bids (all for 2s) were: 
Bidder— Premium 
EE PLL ic ad ax'etabgn- dana ania ieariaceienanetian idee tie neem $36 
Ce Re eee br ae 27 
ee ed eb onbabedeuwies stekeak> 26 
White-Philli LE nk anc demédokemvtsddasbaberbraenlts 15 
Humboldt PS Ch awe cain adunthee TE eer eee 10 


JOHNSON COUNTY (P. O. Iowa City), lowa—MATURITY—It is 
now stated by the ouney Treasurer that the $23,900 funding bonds sold 
to W. D. Hanna & Co. of Burlington, as 0.75s, at a price of 100.02, as noted 
here—V. 148, p. 2465-——are due as follows: $5,000 on May and Nov. 1 in 
1940 and 1941, and $3,900 on May 1, 1942, giving a basis of about 0.74%. 


MALLARD, lowa—BOND OFFERING—Bids will be received until 
8 p. m. on May | by A. H. Steil, Town Clerk, for the purchase of a $5,000 
issue of town hall bonds. Denom. $500. Due on May 1 as follows: 
$500 in 1941, 1943, 1945 and 1947 to 1949, and $2,000 in 1950. 


MARHSALLTOWN, lowa—BONDS OFFERED—It is seperted that 
bids were received until 7:30 p. m. on April 27 by Anne McMahon, City 
Clerk, for the purchase of a $10,000 issue of sewer bonds. 


SAC CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sac City), 
lowa—BOND OF FERING—It is reported that bids will be received by the 
District Secretary until 7:30 p. m. on May 1, for the purchase of a $30,000 
issue of refunding bonds. 


SIDNEY, lowa—BOND OFFERING—It is reported that bids will be 
received until 8 p. m. on May 1 by Bert Stiles, Town Clerk, for the purchase 
of $3,000 fire equipment bonds. The bonds and attorney’s opinion will 
be furnished by the town. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), lowa—-BON D OF FERING—It is reported by H. C. Roberts, Secre- 
tary of the Board of Directors, that he will receive both sealed and open 
bids until May 15, at 5 p. m., for the purchase of $115,000 building bonds. 
Interest rate is not to exceed 3%, payable M-N. Dated June 1, 1939. 
Due June | as follows: $5,000 in 1944; $60,000 in 1945, and $50,000 in 1946. 
No bid for less than par and accrued interest will be acceptable. The 
district will furnish the approving opinion of Chapman & Cutler of Chicago, 
the purchaser to furnish the bonds and all bids should be so conditioned. 
Enclose a certified check for $5,000, payable to the district. 


WAPELLO COUNTY (P. O. Ottumwa), lowa—BOND SALE—The 
$98 ,000 issue of funding bonds offered for sale at public auction on April 24 
—V. 148, p. 2465—was awarded to the Union Bank & Trust Co. of Ot- 
tumwa, as 0.75s, paying a premium of $81, equal to 100.082, a basis of 
ry 0.68%. Dated May 1, 1939. Due on May 1, Nov. 1, and Dec. 1, 

). 


KANSAS 


HUTCHINSON, Kan.—-BOND SALE—The $41,678.63 issue of 2% 
coupon semi-ann. internal improvement bonds offered for sale on April 14 
—V. 148, p. 2306—was awarded to W. E. Davis & Co. of Topeka, paying 
a price of 102.083, a basis of about 1.60%. Dated April 1, 1939. Due 
from April 1, 1940 to 1949 incl. 

Other bids received were as follows: 








Name of Bidder— Price Bid 
ee ee ae eae 101.892 
SOG Bs Ge Ge., Sees RO, DOO. boa cwtcccéscoswcesintis de 101.810 
Lathrop-Hawk-Herrick Co., Wichita. -....................... 101.765 
Callen , Burke & McDonald, Kansas City, Mo___._._____ _- 101.645 


KANSAS, State of—LOCAL BOND ISSUES SOLD—The following 
issues of bonds have been purchased recently by Beecroft, Cole & Co. of 


To : 
$22,000 Brown County public assistance bonds at par, plus ex . 
divided as follows: $15,000 as 14s, due $5,000 from Aug. 1, 1940 
to 1942, and $10,000 as 1 4s, due $5,000 on Aug. 1 in 1943 and 1944. 
50,000 Ellis County 1% % semi-annual bridge bonds at » plus expenses. 
Due on Aug. 1 as follows: $7,000 in 1940 to 1945, and $8,000 in 


1946. 
25,000 Greenwood County 1 % semi-annual public assistance bonds at a 
ce of 100.05, a Basie of about 1.23%. Due on Aug. 1 as follows: 
,000 in 1940, and $10.000 in 1941 and 1942. 
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par. Due as follows: 
to 1948, and $6,000 


Chronicle 


43,000 Liberal 3% % semi-annual refunding bonds at 

on Aug 1 in 140 te 19Se ee ee te 1945 
. lin > 

56,000 Osborne, 2% semi-annual general obligation electric light bonds at 
ne Due on July 1 as follows: $4, in 1940; $5, in 1941; 
y , 1942 to 1947, and $11,000 in 1948. 

28,000 Reno County 14% semi-annual public works relief bonds at a 

53, a basis of about 


and ‘Aug. 1 in ié 40%. ‘ Feb. 1 
and Aug. 1, in 1940 to 1946. 40%. Due $2,000 on 


SUMNER COUNTY (P. O. Wellington) Kan.—BONDS SOLD—A 
$20,000 issue of 1%% semi-ann. relief “public works bonds is 
to have been purchased recently by the Lathrop-Hawk-Herrick . of 


Wichita 
KENTUCKY 


CAMPBELL COUNTY (P. O. Newport) Ky.—BOND ELECTION—It 
is reported that an election will be held on June 6 in order to vote on the 
issuance of $100,000 in road construction bonds. 


LEITCHFIELD, Ky.—BONDS SOLD—We are informed by Stein 
Bros. & Boyce of Louisville that they have purchased $5,000 4% coupon 
semi-annual water works revenue bonds. Dated Dec. 1, 1938. Due on 
Dec. 1, 1963. Callable on any interest payment date upon 30 days’ pub- 
lished notice at 104 and interest for the first eight years; at 103 and interest 
for the next seven years; at 102 and interest for the next five years; at 101 
and interest thereafter, provided the yield on any bond, including such call 
premiums, shall not exceed 6% per annum. 


LOUISIANA 


LOUISIANA, State of —PARISH REVEN UES FROM OIL RESOURCES 
—The following information was made available in a bulletin dated April 15, 
dealing entirely with oil resources in this State, issued by Brown, Corrigan 
& Co. of New Orleans: 

Section 21, Article 10, of the State of Louisiana Constitution of 1920 
and subsequent | lation provides that of the severance taxes collected 
by the State, 20% is returned to the as authorities (police jury, 
school board) of the parish from which the revenue has been secured. This 
return to any one parish, however, is not to exceed $200,000 annually. 
The following figures indicate the amount of severance taxes (totaling 
$1,679,671 40) allocated to the various parishes during the year 1938: 





pS $182,744.03 , Grant._..._-- $1,477.61, St. Bernard - _-. $12.18 
ya 1,059.20 | lberia__....-- 45,823.15| St. Charles... -_-. 94.63 
Ascension... -- 17,804.72 | Iberville. __._- 10,863.11) St. Helena- -_- 238.77 
Assumption _ __ 99.89 | Jackson... _- 1,085.50 | St. James. __- 0.50 
Avoyelles_ ___- 197.85 | Jefferson. - - - - 106,183.55 | St. John___._- 116.72 
Beauregard _ _ - 450.58 | Jeff. Davis... 85,591.94) St. Landry.... 27,248.26 
Bienville - - _— - 2,397.43 | Lafayette_-_-_-_- 12.28|St.Martin.... 4,188.05 
sis 2.20 21,625.68} Lafourche.... 42,429.38) St. Mary...-.-. 62,426.48 
COS... dows 200,000.00 | LaSalle. ____-- 10,617.78 | St. Tammany - 1,640.45 
Calcasieu _ ___- 164,839.09 | Lincoln... ...- 11,242.01 | Tangipahoa. -- 3,047.14 
Caldwell_-_._-- 1,351.89 | Livingston. -_-_- 769.86 | Tensas.....--. 403.25 
Cameron - - - -- 69,158 36 | Madison- - - --- 978.84| Terrebonne... 137,951.81 
Catahoula - - -- 365.16| Morehouse_.._. 36,219.38] Union... .-.- 35,965.37 
Claiborne _ _-- 106,856.70 | Natchitoches - - 1,688.88 | Vermillion. -- 3,649.38 
Concordia - - - - 832.34 | Orleans _~ - - - - 13.04} Vernon___..-- 2,434.37 
De Soto--_--- 7,619 74 | Ouachita _ _ _ _- 37,715.52} Washington- -- 1,861.88 
East Baton Plaquemines... 112,684.18} Webster__-_-_.. 60,873.01 
Rouge- ----- 1,004.91 | Pte, Coupee - - 346.19| West Baton 
East Carroll - - 878.37 | Rapides - - _-_-- 4,553.22 ee 150.39 
Fast Feliciana. 783.33) Red River_... 10,419.37] West Carroll 708.82 
Evangcline - . - 1,133.06 | Richland - - - _- 4,231.21] West Feliciana 511.92 
Franklin__-__.- 210.96 | Sabine... .--- 26,282.851 Winn. ....... 3,505.89 





Although a severance tax is collected on the uction of oi'[ gas, 
sulphur, stone, sand, gravel, shells, salt, turpentine and timber, of the 
total tax collected oil now accounts for over 80%. 
ishes of these tax receipts from oil 
parishes 
.912.70; 


The increasing benefits to the 
roduction indicated by the following figures of revenues to the 
rom the oil severance tax: 1937, $1,430,690.10; 1936, $1,147 

1935, $712,065.47; 1934, $433,095.68; 1933, $334,285.58. 

The program of oil exploration in Louisiana by the major oil companies 
covers practically the entire State and new fields are constantly being 
discovered. ‘This not only insures increased revenues for those parishes 
now enjoying these tax receipts, but also additional parishes will participate 
inthefuture. The fact that proration is in effect will secure for the parishes 
the prospect of a substantial and steady income for many years to come. 


NEW ORLEANS, La.—BOND CALLS—The Board of Liquadation, 

City Debt, through Horace P. Phillips, Secretary, is calling for payment 

at par and accrued interest, the following bonds of the city: 

As < July 1—$62,500 5% Audubon Park bonds, numbered 76 to 200, 
incl. 

As of Oct. 1—$110,000 4% floating debt bonds, numbered variously 

from 13 to 230. 

ST. MARY PARISH, THIRD WARD SPECIAL SCHOOL DISTRICT 
NO. 1 (P. O. Franklin) La.—PRICE PAID—lIt is now reported by the 
Secretary to the Superintendent of Schools that the $92,000 school bonds 
awarded on April 18 to Jac. P. Ducournau of New Orleans, and Barrow, 
Leary & Co. of Shreveport, as 34s, 34s and 3s, as noted here—V. 148, 
p. 2465—were sold at par, giving a net interest rate of about 3.22%. A 
number of other bids were submitted on various interest rates. Due from 
May 1, 1940 to 1959. 

VERMILION PARISH GRAVITY SUB-DRAINAGE DISTRICT 

O. 2 (P. O. Abbeville), La..-BOND OF FERING—It is reported that 
sealed bids will be received until 10 a. m. en May 20, by the Secretary of the 
Board of Education, for the purchase of a $22,000 issue of drainage bonds. 
Interest rate is not to exceed 6%, payable semi-annually. Denom. $1,000. 
Dated April 1, 1939. Due in 1941 to 1964. 


MAINE 


BATH WATER DISTRICT, Me.—NOTE SALE DETAILS—The 
$20,000 water notes purchased by the Bartlett & Clark Co. of Portland 
as 1.82s—V. 148, p. 2465—were sold at par and mature $4,000 annually 
from 1940 to 1944, inclusive. 

MAINE (State of)—BOND CALL—Belmont Smith, State Treasurer 
states that $75,000 State of Maine, Kennebec Bridge Loan bonds, issue of 
Nov. 1, 1926, Nos. 901 to 975, will be redeemed on May 1, 1939. 


MAINE (State of)—$9,000,000 BOND ISSUE RECOMMENDED— 
The Highway and Bridges Committee recommended to the State Legisla- 
ture on April 20 the authorization of an issue of $9,000,000 bonds to finance 
a five-year highway and bridge construction program. A constitutional 
amerdment increasing the State bond debt limit to $45,000,000 would be 
necessary. Should the Legislature act favorably in the matter, the pro- 
posed amendment would be submitted for approval of the voters at the 


September election. 
MARYLAND 


DENTON, Md.—BOND SALE—The $34,000 refunding and impt. 
bonds offered April 21—V. 148, p. 2466—were awarded to the Mercantile 
Trust Co. and Stein Bros. & Boyce, both of Baltimore, jointly, as 248. 

rice of 101.619, a basis of about 2.61%. Dated May 1, 1939 and due 





ata 
$2,000 on May 1 from 1945 to 196lincl. Other bids: 

Bidder— Int. Rate Rate Bid 
DE, PR Gis a ce ctinnes cadacctanciwenes 2%% 100.5. 
A CEE, nc cccwaedotdwccbwensebiien .. 8% 101.919 
TY RRS IEE aE MT Sak Bey 3% 101.51 
Se Se, . . ccasgackinb eck aeesee aog, 101.159 
Lm $$  « > tetera ipseceeaiate Seno} qty 3% 100.369 
I oe candied whe een ein 3% Par 


CUMBERLAND, Md.—ADDITIONAL OFFERING DETAILS—DEBT 
ANALYZED—In connection with the proposed sale on + 8 of $180,000 
not to exceed 5% interest water improvement and work ief bonds, pre- 
viously reported in V. 148, p. 2466, we learn that payment of principal and 
semi-annual interest will be made at the City Treasurer's office. Successful 
bidder to furnish legal opinion at his own expense, if one is desired. Bonds 
will be exempt from city, county and State taxes. The $130,000 water 
issue is secured by receipts of Water Department and additionally secured 
by unlimited taxation on all of city’s taxable property in case of insufficient 
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water receipts. Printing of bonds to be paid for by city. 
certificates to be issued. 

DEBT ANALYSIS—In connection with the above offering, C. C. Col- 
lings & Co., investment bankers of Philadelphia, have prepared a compre- 
hensive report on the finances and economic conditions in the city. 


MASSACHUSETTS 


AMHERST, Mass.— NOTES OF FERE D—Town Treasurer received sealed 
bids until noon on April 28 for the purchase of $8,250 sewer extension notes 
dated May 1, 1939 and due from 1940 to 1947, incl. Bidder was required 
to name the rate of interest. 


BEVERLY, Mass.—NOTE SALE—The $200,000 revenue notes Offered 
April 26 were awarded to the Second National Bank of Boston at 0.10% 
discount, plus $1 premium. Dated April 26, 1939 and due on Dec. 5, 1939. 
The Beverly National Bank of Boston, second high bidder, named a rate 
of 0.10%. The Beverly Trust Co. was next at 0.11%. 


#@ BOSTON, Mass.— NOTE SALE—The $5,000,000 notes offered April 26 
were awarded to the First Boston Corp., which named an interest rate of 
048%. pie a premium of $26. Dated April 28, 1939 and due Nov. 7, 
1939. alsey, Stuart & Co., Inc., New York, only other bidder, named a 
rate of 0.53%, plus $29. 

BROOKLINE, Mass.—NOTE OFFERING—Albert P. Briggs. Town 
Treasurer, will receive sealed bids until noon on May 1, for the purchase 
at discount of $500,000 notes, dated May 1, 1939 and due Nov. 21, 1939. 


EVERETT, Mass.— NOTE SALE—The issue of $300,000 notes offered 
April 27 was awarded to the First National Bank of Boston at 0.25% 
discount plus $2 premium. Dated April 27, 1939 and due on Nov. 20, 
1939. Leavitt & Co. of New York, second high bidder, named a rate of 
0.2475%. 

FALL RIVER, Mass.—NOTE OF FERING—Eugene J. Cote, City Treas- 
urer, will receive sealed bids until noon (DST) on May 2 for the purchase at 
discount of $500,000 revenue anticipation notes, dated May 4, 1939 and 
payable Feb. 27, 1940, at the National Shawmut Bank of Boston. Notes 
will be authenticated as to genuineness and validity by the National Shaw- 
gue Some of Boston, under advice of Ropes, Gray, Boyden & Perkins of 

08" . 

HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE— 
The $200,000 current year tax anticipation notes offered April 26—V. 148, 

. 2466—were awarded to the Third National Bank & Trust Co. of Spring- 
ield at 0.081% discount. Dated April 27, 1939 and due Nov. 8, 1939. 
The First National Bank of Boston bid 0.11%. 


LYNN, Mass.—BOND SALE—The $75,000 coupon land anu buildings 
bonds offered April 27 were awarded to R. L. Day & Co. of Boston as 
1s, at a price of 100.219, a basis of about 1.47%. Dated May 1, 1939. 
Denom. $1,000. Due $5,000 on May. 1 from 1940 to 1954, incl. Principal 
and interest (M-N) payable at the First National Bank of Boston, or at 


holder's option, at the office of the City Treasurer. Legality approved by 


Storey, orndike, Palmer & Dodge of Boston. Other bids: 

Bidder— Int. Rate Rate Bid 
es eu builbemia 1 i 100.133 
First National Bank of Boston.__.___.---_--___-- 1%, 100.698 
Goldman, Sachs & Co............-............- 1% vA 101.229 
| aaa tata es atte 1% fe 100.799 
Halsey, Stuart & Co.,inc_.___._................. 1“%& 46 
REP eR CER a tint isd iim oncredcchacodpnadeai 1%% Par 
po ET es ry 2% 100.58 

MASSACHUSETTS (State of)—BOND OFFERING—William E. 


Hurley, State Treasurer and Receiver General, will receive sealed bids until 
noon (DST) on May 8 for the purchase of $2,880,000 Metropolitan Sewerage 
Loan, North System bonds authorized by Acts of the Massachusetts Legis- 
lature as follows: 

$110,000 bonds; Chapter 478, Acts of 1935. Due March 1 as follows: 

,000 from 1940 to 1949 incl. and $5,000 from 1950 to 1959 incl. 

270,000 bonds; Chapter 433, Section 8, Acts of 1937. Due March i as 
rea fh ae from 1940 to 1949 incl. and $13,000 from 1950 
to nel. 

2,500,000 bonds; Chapter 459, Acts of 1938. Due $125,000 on March 1 
from 1940 to 1959 incl. 

All of the bonds will be fully registered and bidder is required to name a 
single rate of interest, expressed in a mares of \% of 1% and payable 
M-S. A certified check tor 2% of the amount bid for, payable to order of the 
Treasurer and Receiver General, is required. Successful bidder will be 
furnished with a copy of the opinion of the Attorney General affirming the 
legality of the issue. 


MEDFORD, Mass.—BOND OF FERING—Johbn J. Ward, City Treasurer, 
will receive sealed bids until noon (EST) on April 27 for the purchase of 

160,000 coupon municipal relief bonds. Dated May 1, 1939. Denom. 

1,000. Due May 1 as follows: $20,000 in 1940 and 1941, and $15,000 
from 1942 to 1949 incl. Bidder to name the rate of interest, expressed 
in a multiple of 4% of 1%. Principal and interest (M-N) payable at the 
National wmut Bank of Boston, and the bonds will be engraved under 
the supervision of and authenticated as to their genuineness by the afore- 
mentioned bank. Legality to be approved by Ropes, Gray, Boyden, & 
Perkins of Boston. 


MEDFORD, Mass.—BOND SALE—The $160,000 coupon municipal 
relief bonds offered April 27 were awarded to a group com of Kennedy, 
Spence & Co.; Tyler & Co., and Frederick M. Swan & Co., all of Boston, 
jointly, as 1 4s, at a price of 100.70, a basis of about 1 .36%. Dated May 1, 
1939. Denom. $1, . Due agp 1 as follows: $20,000 in 1940 and 1941 
and $15,000 from 1942 to 1949, incl. pal and interest (M-N) pay- 
able at the National Shawmut Bank of Boston. lity approved | by 
Ropes, Gray, Boyden & Perkins of Boston. The First Boston Corp., 
second high bidder, offered a price of 100.239 for 1s. 


MIDDLESEX COUNTY (P. O. Cambridge), Mass.—NOTE SALE— 
The $400,000 tuberculosis hospital maintenance notes offered April 25— 
V. 148, p. 2466—were awarded to the Merchants National Bank of Boston 
at 0.106% discount. Dated April 28, 1939, and due April 26, 1940. The 
tS oe Shawmut Bank of Boston, second high bidder, named a rate of 

. ‘O-* 


MILTON, Mass.—NOTE SALE—Notes in the total amount of $115,000 
were recently sold by the municipality as follows: 
$100,000 to the Merchants National Bank of Boston at 0.10% discount. 
Due in seven months and issued for general municipal purposes 
in anticipation of tax collections. 
15,000 to the First National Bank of Boston at 0.06%. Due in two 
months and issued in anticipation of bond financing. 


NEW BEDFORD, Mass.—NOTE SALE—The $500,000 revenue antici- 
tion notes offered April 24—V. 148, p. 2466—were awarded to the First 
ational Bank of Boston at 0.54% discount. Due Nov. 23, 1939. E. H. 
Rollins & Sons, Inc., of Boston, next highest bidder, named a rate of 0.555%. 


NEW MARLBOROUGH, Mass.—NOTE SALE—An issue of $10,000 
roves oe TT, oe — pone = gata - a Young & 
" ar at 0. scount. a 50., Inc., Ni fork, 
high bidder, named arate of 0.37 %. plates copes 


NEWTON, Mass.—BOND SALE—The $50,000 coupon water main 
bonds offered April 25 were awarded to Estabrook & Co. of Boston as 1s, 
at a price of 101.139, a basis of about 1.33%. Dated March 1, 1939. 
Denom. $1,000. Due March 1 as follows: $4.000 from 1940 to 1944. incl. 

$3,000 from 1945 to 1954, incl. Principal and interest (M-S) payable 
at the First National Bank of n. ity approved by Ropes, 
Gray, Boyden & Perkins of Boston. R. L. Day & Co. of Boston, second 
high bidder. offered to pay 101.059 for 1s. 


NORTHAMPTON, Mass.—-NOTE SALE—The issue of $125,000 revenue 

notes offered April 24—V. 148, p. 2466—-was awarded to the Boston Safe 

t & Trust Co., Boston, at 0.12% discount, plus $7 premium. Dated 

April 26, 1939, and due Dec. 8, 1939. The Second National Bank of 

Boston, next highest bidder, named a rate of 0.119%. Merchant’s Na- 
tional Bank of ton bid 0.12%. 


QUINCY, Mass.—BOND SALE—The $200,000 coupon street construc- 
tion bonds offered April 25—V. 148, p. 2466—were awarded to the Second 
National Bank of Boston as 14s, at a price of 100.584, a basis of about 
1.14%. Dated May 1, 1939, and due $20,000 on May 1 from 1940 to 


1949, inclusive. 





Chronicle April 29, 1939 
Other bids: ; 
Bidder— Int. Rate Rate Bid 

ee Cae i tihie. aad Kidder: Feeds & **** etd 

4 u , an ’ 

OE a ee ee ee 1K% 100.367 
Bond, Judge & Co., and Perrin, West & Winslow... 14% 100.339 
ER Mn  nnbneanin peas becee 1\%% 100.299 
Maney, Genes Bs Ob. oo oa ens nccennsscsasscaves 14% 100.199 
H. ‘ Stuart, & EME, Milinséiebackccthbndenteds 1H Zo 100.083 

t to. ar adehGibsontadcdbedeen q 

Eabeeak & Oo. 14% 101.046 


Estabrook & Co 
SALEM, Mass.— BOND SALE—The $100,000 coupon municipal relief 
bonds offered April 24—V. 148, p. 2466—were awarded to Arthur Perry 
& Co. of Boston as 114s at a price of 101.115, a basis of about 108% 
Dated May 1, 1939 and due $10,000 on May 1 from 1940 to 1949, incl. 
Tyler & Co. of Boston, second high bidder, offered to pay 101.09 for 1s. 


SPRINGFIELD, Mass.—NOTE SALE—An issue of $400,000 revenue 
notes was sold privately on + ; 1 26 at 0.10% discoumt. Due Nov. . 
1939. City Treasurer George W. Rice says this sale brought to $3 .500,000 
the amount the city has borrowed on short-etrm notes this year. The city 
Council has authorized the city to borrow up to $10,000,000 during 1939 
in anticipation of revenue. All the short-term borrowing this year has been 
at either 0.10% or 0.11%. 

STONEHAM, Mass.— NOTE SALE—The issue of $100,000 notes offered 
April 21 was awarded to the Merchants National Bank of Boston at 0.12% 
discount. Due Nov. 15, 1939. ‘The Second National Bank of Boston, 
next highest bidder, named a rate of 0.126%. 


WOBURN, Mass.—BOND SALE—Bond, Judge & Co. of Boston pur- 
chased on April 14 an issue of $60,000 244% Works Progress Administra- 
tion project bonds at a price of 100.60. ue in 10 years. 


MICHIGAN 


BATTLE CREEK, Mich.—PLANS $220,000 REVENUE ISSUE FOR 
PARKING LOT—Under the provisions of a bill recently enacted by the 
State Legislature (see item captioned ‘‘Michigan, State of’’), the city is 
empowered to issue $220,000 revenue bonds in connection with construction 
of parking facilities. 

BAY CITY, Mich.—NOTE OFFERING—O. A. Kasemeyer, City 
Comptroller, will receive sealed bids until 7 p. m. (EST) on May 1, for the 
purchase of $68,400 not to exceed 3% interest general obligation tax antici- 
pation notes. Dated May 1, 1939. Payaole at to principal and interest 
on or before Nov. 27, 1939, at the City Treasurer's office. City to furnish 
notes; buyer to furnish legal opinion if desired. A certified check for 2% 
of the issue is required. 

FARMINGTON TOWNSHIP SCHOOL DISTRICT NO. 65 (P. O- 
Farmington), Mich.—BOND OFFERING—Florence E. Lee, istrict 
Secretary, will receive sealed bids until 8 p. m. on May 1, for the purchase 
of $22,000 not to exceed 5% interest coupon school bonds. Dated May 1, 
1939. Denom. $1,000. Due Feb. 1 as follows: $4,000 from 1940 to 1942, 
incl.; $5,000 in 1943 and 1944. Rate of rates of interest to be expressed in 
multiples of 4 of 1%. Principal and interest (A-O) payable at the Farming- 
ton State Bank, Farmington. A certified check for 2% of the bonds, pay- 
able to order of the District Treasurer, must accompany each proposal. 
Purchaser to pay the cost of pap wy BY bonds and cost of attorney's 
opinion approving the legality of the bonds. The school district is auth- 
orized and required by law to levy upon all taxanle property therein, such 
ad valorem taxes as May be necessary to pay the bonds and interest thereon 
within the limitation prescribed by the State Constitution. An additional 
3.38 mill levy has been voted for a five year period, 1939 to 1943, both incl. 


GRAYLING, Mich.—BOND OFFERING—George A. Granger, City 
Clerk, will receive sealed bids until 6 p. m. (EST) on May 15 for the pur- 
chase of $154,000 not to exceed 4% interest coupon municipal light and 
public works bonds, divided as follows: 
$34,000 general obligation bonds. Due July 1 as follows: $1,000, 1942 to 

ia from 1949 to 1954 incl. and $3,000 from 1955 
to 1959 incl. ’ 
120,000 mortgage revenue bonds. Due tr 1 as follows: $4,000, 1942 to 
1945 incl.; $5,000, 1946 and 1947; $6,000, 1948 to 1950 incl.; 
$7,000 1951 and 1952; $8,000, 1953 to 1955 incl.; $9,000 in 1956 
and 1957 and $10,000 in 1958 and 1959. 
Dated on or before July 1, 1939. Denom. $1,000. Rate or rates of interest 
to be expressed in multiples of 4 of 1%. Principal and interst (J-J) payable 
at the City Treasurer's office. The general obligation bonds are payable 
from unlimited ad valorem taxes on all of the =" taxable property; the 
revenue issue is payable solely from revenues and are not a general obli- 
ge of the city. City will pay for the printi of the bonds and will 
urnish approving legal opinion of Miller, Canfield, Paddock & Stone of 
Detroit. certified check for 2% of the bonds, payable to order of the 
City Treasurer, is required. 


LINCOLN PARK SCHOOL DIST., Mich.—TENDERS WANTED 
—May V. Smith, District Secretary, will receive sealed tenders of certifi- 
cates of indebtedness dated Nov. 1, 1935, and second series, dated May 1, 
1937, all due on Nov. 1, 1945, until 8 p. m. (EST) on May 4. Amount on 
hand for retirement of certificates is $2,630.09. Offerings should be firm 
for five days and state complete details, including price at which certifi- 
cates will be sold to the district. 

PREVIOUS TENDERS ANALYZED—In connection with the above 
notice, Matthew Carey, refunding agent, 2149 Union Guardian Bldg., 
Detroit, has issued a statement ovis in detail nature of tenders received 
at the last previous call on Oct. 6, 1938. 


MICHIGAN (State of)—CITIES AUTHORIZED TO ISSUE REVENUE 
BONDS TO FINANCE PARKING FACILITIES—A new Michigan law 
opens cities to issue revenue bonds to finance the purchase or construction 
of municipal parking facilities is the first law of its kind to be enacted b 
any State, the American Society of Planning Officials reported April 25. 
The law places the operation of parking lots or other facilities on the same 
status, with regard to revenue bonds, as sewage dis 1, water supply or 
any other munici activity financed by such bonds. Bonds of this type 
must be retired from earnings of the project for which they are issued. 
Michigan's aeeeiatare enacted the law at the request of the City of Battle 
Creek. which had sought a Federal t to assist in construction of a 
$220,000 overhead parking structure. blic Works Administration officials 
doubted the legality of a revenue bond issue to finance the city’s share of 
the cost, and the Legislature amended an existing law to make bonds issued 
for this purpose legal. 

MIDDLEVILLE, Mich.—BOND SALE—The issue of $18,000 sewer 
bonds offered A ril 24—-V. 148, p. 2466—was awarded to the Farmers 
State Bank of Middleville. Dated April 1, 1939, and due $1,000 on 
April 1 from 1940 to 1957, inclusive. 

ben —— were awarded as 2%{s at par plus $8 premium, equal to 0.00%. 

er : 





Bidder— Prem. 
CE Es dec dnte ccd ncccutncheddtedeae $96.55 
Channer Securities Co_..__._____- 48.60 
John Nuveen & Oo.............. a é 26.82 
McDonald, Moore & Hayes 3 42. 
as a meneame 13.00 

4% 21.00 


ee EE on caccekameatannacede 0 


MUSKEGON SCHOOL DISTRICT, Mich.—BOND SALE—Thc 
$50,000 coupon refunding bonds offered April 20—V. 148, p. 2154—were 
awarded to the First of Michigan Corp., Detroit, at per plus $6.87 premium, 
equal to 100.013, a net interest cost of about 2.07%. Bonds will bear 
1% % interest up to May 15, 1941, the callable date, and thereafter the rate 
varies as follows: $5,000 maturing May 15, 1942, 144%; $5,000 maturing 
each year, 1943 and 1944, 134 %; $5,000 maturing each year, 1945 and 1946, 
2%; $5,000 maturing each year, 1947 to 1950, incl., 24%. 

Crouse of Co. of Detroit, second high bidder, offered a premium of 
$104.65 for the entire issue to bear 2% interest. Some of the other bids 
were as follows: 

Braun, Bosworth & Co., Toledo: 1941 maturity, 1%4%; 1942-43, 2%; 

1944-45, 24% %; 1946-50, 24% %—premium $459. “4 
Cray, McFawn & Petter, Detroit: 1941-44 incl. maturity, 2%; 1945-47, 

2% %; 1948-50, 24% %—premium $31.20. 

Halsey, Stuart & Co., Chicago: 1941-50 incl. maturity, 24%, premium 


McDonald, Moore & Hayes, Grand Rapids: 1941-42 incl. maturity, 244%: 
1943-47, 244%; 1948-50, 2% %—premium $304.50. 
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CANTON (P. O. Canton), Minn.—BOND OFFERING—It is stated 
by Ed Evenson, Clerk of the Board of Su , that he will receive 
sealed and oral bids until May 5 at 7 p. m. for the purchase of a $40,000 
issue of road and bridge bonds. Interest rate is not to exceed 3%, payable 
J-J._ Denom. $1,000. Dated May 1, 1939. Due on Jan. 1 as follows: 
$4,000 in 1940; $3.000, 1941 to 1952 incl. Prin. and int. payable at any 
suitable bank or trust company designated by the successful bidder. The 
printed bonds and approving opinion of Fletcher, Dorsey, Barker, Colman 

Barber of Minneapolis, will be furnished to be paid for by the purchaser 
at a cost of $125. Enclose a certified check for $1,500, payable to the 
Town Treasurer. 


CLAY COUNTY SCHOOL DISTRICT NO. 118 (P. O. Dilworth), 
Minn.—BON D OF FERING—Sealed bids only will be received until May 8, 
at 8p. m., by W. H. Houge, District Clerk, for the yecehess of an issue of 
$1',588 refunding bonds. Dated April 1, 1939. enom. $500, one for 
$588. Due April 1, as follows: $588 in 1940 and $1,000 in 1941 to 1951. 
The bonds shall bear interest at the rate designated by the successful 
bidder. Frin. and int. payaole at 7 suitable bank or trust company 
designated bv the successful bidder. he bonds will be delivered as soon 
as possible after the date of sale and not later than 15 days tnereafter at 
Moorhead, or at the option of the purchaser, at Minneapolis or St. Paul. 
The District wil furnish the executed bonds and the legal opinion of Fietcher 
Dorsey, Barker, Colman & Barber, of Minneapolis. Enclose a certified 
check for $500 payable to the District. 


DULUTH, Minn.—BOND OFFERING—We are informed by C. D. 
Jeronimus, City Clerk, that he will receive sealed bids until 10 a. m. on 
May 8, for the purchase of an issue of $150,000 coupon permanent improve- 
ment, unemployment projects bonds. Interest rate is not to exceed 6%, 
payable J-J. Dated July 1, 1939. Denom. $1,000. Due $10,000 April 1, 
1941 to 1955. Principal and interest payable in lawful money at the Irving 
Trust Co., New York. The bonds may be registered as to principal. The 
full faith and credit of the city shall at all times be irrevocably pledged for 
the payment of the bonds, and for the emems of the current interest 
thereon. The City Council shall and will ore the issuance of said bonds, 
fix and determine by ordinance the amount of the tax to be levied in each 

ear sufficient to care for the payment of the interest as it accrues upon such 
nds, and for the accumulating of a sinking fund for the redemption of 
such bonds at maturity. The bond forms will be furnished by the city at 
its own expense, and no allowance wil! be made to any bidder who may 
prefer to furnish his own forms. The approving opinion of Chapman & 
Cutler of Chicago, will be furnished the purchaser. Delivery to be made 
to the purchaser at the First and American National Bank, Duluth. Enclose 
a certified check for 2%, payable to the city. 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND OFFERING 
—It is reported that sealed and oral bids will be received until May 8, at 
Sg m., by A. C. Hartz, County Auditor, for the purchase of a $20,000 issue 
of fair grand stand bonds. Interest rate is not to exc 2%, payable 
M-N. Dated May 1, 1939. Due $4,000 from Nov. 1, 1940 to 1944, incl. 
Prin. and int. payable at the County Treasurer’s office. The bank bonds 
and the approving legal opinions of Schmitt & Moody of St. Paul, and of 
Fletcher, orsey, Barker, Colman & Barber of Minneapolis, will be 
mee. Enclose a certified check for $500, payable to the County 

easurer. 


MINNESOTA, State of—IJNSURANCE COMPANIES AUTHORIZED 
TO INVEST IN CERTAIN CERTIFICATES—Insurance companies may 
purchase the certificates of Federal savings and loan associaticns, says an 
opinion just handed down by Edward J. Devitt, Assistant Attorney General 
of Minnesota. 

In ordcr to get the matter straightened out Insurance Commissioner Frank 
Yetka asked the Attorney General's office for an opinion. It has just been 
handed down by Mr. Devitt and holds that insurance companies are entirely 
within their rights by investment of their funds in such certificates. The 
opinion, addr to Commissioner Yetk2, as a whole, follows: 

“In your letter of April 10, 1939, addressed to J. A. A. Burnquist, 
Attorney General, and marked for my attention, you stite and ask: 

‘**We request your opinion on whether or not insurance companies 
domiciled in the State of Minnesota can invest funds in Federal savings and 
loan associations. We ask particularly whether such investments are 
saguteted and covered by the provisions of Chapter 101, Session Laws of 
Minnesota, 1933.’ 

“‘T am of the opinion that Laws of 1933, Chapter 101, authorizes insur- 
ance companies organized under the laws of Minnesota to invest funds in 
Federal savings and loan associations."’ 


MORA, Minn.—BOND OFFERING—Bids will be received until 7 p. m. 
on May 5, by William R. Handschu, Village Clerk, for the purchase of a 
$12,000 issue of not to exceed 4 semi-annual sewage disposal plant 
revenue bonds. Dated May 1, 1939. Denom. $600. Due $600 May 1, 
1941 to 1960. All bonds maturing subsequently to May 1, 1944, are subject 
to prior payment and redemption at par and accrued interest on May 1, 
1944, and any subsequent interest payment date. The bonds are to be 
made payable at any suitable bank or trust company as designated by the 

urchaser. Legal opinion to be paid for by the purchaser. Bonds to be 
urnished by the village. Enclose a certified check for $600. 


NEW GERMANY, Minn.—BONDS TO BE SOLD—It is stated by the 
Village Clerk that $15,000 village hall bonds approved by the voters on 
April 18, will be sold to the State. 

NEW ULM, Minn.—BOND SALE—The $125,000 issue of coupon 
sewage disposal plant bonds offered for sale on April 21—V. 148, p. 2307— 
was awarded at public auction jointly to C. 8. Ashmun & Co. of Minneapolis, 
and Mairs-Shaughnessy & Co. of St. Paul, as 2s, paying a premium of 
$2,401, equal to 101.9208, according to the City Clerk. 

Other bids were officially reported as follows: 


Bidder— Rate Bid Premium 
Central Republic Co., Minneapolis-----..-..---..-. 2% $2,400 
North Western Nat. Bank & Trust Co., Minneapolis 2% 2,050 
Wells-Dickey Co., Minneapolis. -..............-.- 2% 1,975 
J. M. Dain & Co. and Piper, Jaffray & Hopwood, 

Dt «tush tijidpivbnedddbébabidithansebmnht 2% 1,500 
First National Bank, St. Panl............-<----<- 2% 975 
Kalman & Co., and Bigelow Webb & Co., Minneapolis 24% 1,425 


POLK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 44 
(P. O. Fertile), Minn.—BOND SALE—The $11,000 issue of building 
bonds offered for sale on April 21—V. 148, p. 2307—was awarded to the 
First State Bank of Fertile, as 3s, paying a price of 101, a basis of about 
2.68%. Dated March 1, 1939. ue from March 1, 1941 to 1945, incl. 

The other two bidders both agreed to Par, par and accrued interest for 
3s. They were: Justus F. Lowe Co. of Minneapolis, and the American 
State Bank of Moorhead. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—LIST OF BIDS—In 
connection with the sale on March 15 of the $725,000 public welfare, series O 
bonds to Rk. W. Pressprich & Co. of New York, and associates, as 1%s, at 
a price of 100.80, a basis of about 1.60%, as noted here—V. 148, p. 1686 
—we are now furnished the following list of the other bids received: 


Bidder— Rate Premium 
Stranahan, Harris & Co., Inc.; Hemphill, Noyes & 

Co.; H. C. Wainwright & Co., and Schwabacher 

a ee ne 1%% $5,118.50 


Lehman Brothers; Estabrook & Co.; Stone & Webster 


ana Blodget, Inc., and Piper, Jaffray & Hopwood 1%% 4,922.75 
Halsey, Stuart & Co., Inc.; Blair & Co., Inc., and 

is Ba ee GF OL... a pnts ckcnesibetiinene> 1%% 4,480.50 
Lazard Freres & Co.; The Boatmen’s National Bank; 

the Securities Co. of Milwaukee, Inc., and Allison- 

pT EO SSE Ee IF are 13%% 4,270.25 
Phelps, Fenn & Co. (New York); Stern Brothers & 

Co. (Kansas City), and Wells Dickey Co____ 1%% 4,248.50 
Harriman my 4 & Co., Inc., and Mercantile Com- 

merce Ban TD Tie cinta Amateiinie ete 1%% 3,842.00 
Smith, Barney & Co., New York City; First Natl. 

Bank & Trust Co., piiemenae Illinois Company 

of Chicago, Chicago., and First National Bank of 

ED TAR ae: Ut SE 1%% 3,625.00 
The First National Bank of Chi ; The Northern 

Trust Co., Chicago; First of Michigan Corp., 

Chicago., and Thrall West Co., Minneapolis__-_- 1%% 1,261.00 
Blyth & Co., Inc.;: Paine, Webber & Co., and East- 

OR I ES SS Se 1%% 1,140.00 


The First Boston Corporation; C. 8. Ashmun & Co., 


and Mairs-Shaughnessy & Co..............--- 1,116.50 


Financial Chronicle 
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ST. CHARLES, Minn.—CERTIFICATE OFFERING—It is reported 
that Oscar N. Linden, City Recorder, will receive sealed bids and ular 
subscriptions until May 5, at 8 p. m., for the purciase of a $15, iesue 
of 3% semi-annual — certificates of indebtedness. Dated April 1, 
1939. Due serially from 1 to 10 years from their date. Callable at the 
option of the city on any interest yment date. Principal and interest 
payable at the City Treasurer’s office. Delivery of the certificates to be 
made from time to time as funds may be required by the city. 


SAUK CENTRE, Minn.—CERTIFICATES SOLD—It is stated by the 
City Clerk that $4,300 Local Improvement District No. 11 certificates of 
indebtedness offered for sale on March 30, as hoted here—V. 148, p. 2004— 
were purchased by the First State Bank of Sauk Centre, as 2%s, at a price 
of 100.11. Dated March 31, 1939. Due from Jan. 1, 1941 to 1945; optional 


prior to maturity. 
MISSISSIPPI 


CLAIBORNE COUNTY (P. O. Port Gibson), Miss.—BONDS SOLD 
—It is stated by the Clerk of the Chancery Court that $50,000 34% 
semi-annual funding bonds have been purchased by Lewis & Co. of Jackson. 
ag > March 1, 1939. Legal approval by Charles & Trauernicht of 

° uis. 


CORINTH, Miss.—_BOND OFFERING—It is reported that sealed bids 
will be received until May 1, by the City Clerk, for the purchase of $57 ,600 
refunding bonds. Due in from one to 20 years. 


SHARKEY COUNTY (P. O. Rolling Fork), Miss.—BONDS SOLD— 
It is stated by R. E. Durst, Clerk of the Chancery Court, that $240,000 
44 % semi-annual refunding bonds have been purchased by the J. 8. Love 
Co. of Jackson. Dated April 1, 1939. 


WINONA, Mis.—BOND SALE DETAILS—It is reported by the City 
Clerk that the $34,000 4% semi-ann. industrial plant bonds purchased 
jointly by M. A. Saunders & Co. of Memphis, and the First National 
Bank of Memphis, as noted here—V. 148, p. 2467—were sold at a price of 
100.617, and mature on Nov. 1 as follows: $1,000 in 1939 to 1942, and $1,500 
in 1943 to 1962, giving a basis of about 3.94%. 


MISSOURI 


ELDON SCHOOL DISTRICT (P. O. Eldon), Mo.—BONDS SOLD— 
It is stated by the Secretary of the Board of Education that $28,000 con- 
ayosen bonds which were approved by the voters on April 14, have been 
sold. 


FREDERICKTOWN, Mo.—BOND SALE DETAILS—We are now 
informed by the City Clerk that the $20,000 waterworks bonds purchased 
ney by the Mississippi Valley Trust Co. of St. Louis, and the New 

tra Bank of Fredericktown, as noted here—V. 148, p. 2307—were sold in 

conjunction with a $15,000 issue of refunding bonds, both of them being 
taken as 3s, for a total premium of $350, equal to 101.00. Coupon bonds, 
Gated PUD. f° 1939. Denom, $1,000. Due from 1946 to 1951 incl. Interest 
payable F-A. 


LAKEWOOD SCHOOL DISTRICT (P. O. Clayton), Mo.—BONDS 
DEFEATED—At an election held on April 11 the voters rejected a pro- 
posal to issue $61,000 in sewer bonds by a wide margin, according to report. 


MORLEY, Mo.—BONDS VOTED—At an election held on April 11, the 
voters unanimously approved the issuance of $20,000 in high school con- 
struction bonds, to be issued in connection with an expected Public Works 
Administration grant on the project. 


STURGEON SCHOOL DISTRICT (P. O. Sturgeon) Mo.—BOND 
SALE DETAILS—lIt is stated by the District Secretary that the $11,000 
school bonds purchased by the Baum, Bernheimer Co. of Kansas City, as 
3%s, as noted here—V. 148, p. 2307—are dated Nov. 1, 1937, and mature 
on March 1 as follows: $500 in 1940 to 1955, and $1,000 in 1956 to 1958. 


UNION, Mo.—BONDS SOLD—It is stated by H. O. Maune, City 
Clerk, that $16,000 2\4 % semi-annual water works — ee refun 
bonds were purcha recently by the re ee alley Trust Co. o 
St. Louis, at a price of 100.16, a basis of about 2.23%. enom. $1,000. 
Dated April 1, 1939. Due on April 1 as follows: $1,000 in 1940 to 1953, 


and $2, in 1954. 
MONTANA 


MISSOULA, Mont.—-BOND OFFERING—It is stated by J. 1. McDon- 
ald, City Clerk, that he will receive sealed bids until 10 a.m.on May 13, for 
the purchase of an issue of $91,195.84 not to exceed 6% semi-ann. refunding 
bonds. Dated May 15, 1939. Amortization bonds will be the first choice 
and serial bonds will be the second choice of the City Council. The bonds 
whether amortization or serial bonds, will be redeemable after five years 
from date. The bonds will be sold for not less than their par value with 
accrued interest to date of delivery. Enclose a certified check for $500, 


payable to the city. 
NEBRASKA 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 47 (P. O. Rey- 
nolds), Neb.—BONDS VOTED—At a recent election the voters approved 
the issuance of $8,000 in construction bonds, according to report. Due 
$800 from June 1, 1940 to 1949, inclusive. 


NIOBRARA SCHOOL DISTRICT NO. 1 (P. O. Niobrara), Neb.— 
BOND SALE DETAILS—lIt is now reported by the Secretary of the Board 
of Education that the $12,000 building addition bonds sold recently, as 
noted here—V. 148, p. 2308—were Fuwene by Greenway & Co. of 
Omaha, as 3s, paying a premium of $61, equal to 100.508, and mature 
on April 1 as follows: $1,000 in 1945 to 1952, and $2,000 in 1953 and 1954 
giving a basis of about 3.44%. Coupon ponds in $1,000 denoms. Da 
April 1, 1939. Interest payable A.-O. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—CORRECTED BID—The First Boston Corp., 
New York, in bidding for the $200,000 municipal improvement bonds 
offered April 20, offered to pay a price of 101.288 for 24s, not 100.28 as 
was inadvertently reported by the City Treasurer. Award of the notes, 
as previously detailed in V. 148, p. 2467, went to First of Michigan Corp. 
and Mackey, Dunn & Co., Inc., both of New York, jointly, on a bid of 
100.61 for 2s. 

NASHUA, N. H.—NOTE OFFERING—City_ Treasurer will receive 
sealed bids until 10 a. m, (EST) on May 2 for the purchase of $100,000 
notes, due Feb. 28, 1940. 


NEW JERSEY 


ATLANTIC HIGHLANDS, N. J.—BOND OFFERING—Stanely F. 
Sculthorp, Borough Treasurer, will receive sealed bids until 8 p. m. (DST) 
on May | for the purchase of $44,000 not_to exceed 6% interest coupon or 
registered harbor impt. bonds. Dated May 1, 1939. Denom. $1,000. 
Due $2,000 on May 1 from 1940 to 196] incl. Bidder to name a single rate 
of interest, expressed in a multiple of 4 or 1-10th of 1%. Prin. and int. 
(M.-N) payable at the Atlantic Highlands National Bank, Atlantic High- 
lands. he oonds will be payable from unlimited ad valorem taxes and the 
approving legal opinion of Caldwell & Raymond of N. Y. City will be fur- 
nished the successful bidder. A certified check for 2% of the bonds offered, 
payable to order of the borough, must accompany each proposal. 


BEACHWOOD, N. J.—REFUNDING APPROVED—Borough's pro- 
posal to issue a total of $43,500 refunding bonds was approved by the 
State Funding Commission on April 20. 


CAPE MAY, N. J.—ORIGINAL SALE RESCINDED—NEW AWARD 
MADE—tThe private sale of $295, 4% refunding bonds to M. M. 
Freeman & Co. of Philadelphia—V. 148, p. 2308—was rescinded and the 
issue subsequently awarded to the Warren A. Tyson Co. of Amer gy 
at a price of 98.13. The previously mentioned firm made an offer of 98.07. 
the bids having been submitted to the city under seal on April 17. The 
bonds are da Feb. 15, 1939 and mature Feb. 15 as follows: $15,000, 1942: 
$35,000 from 1943 to 1945 incl.; $40,000 in 1946 and $45,000 from 1947 
to 1949 incl. 
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MAPLEWOOD TOWNSHIP (P. O. Maplewood), N. J.—BOND 
OFFERING—Edward R. Arcularius, Township Clerk, will receive sealed 
bids until 8:30 p.m. (DST) on May 16 for the purchase of $95.500 not to 
exceed 6% interest coupon or registered ponds, divided as follows: 
$89,000 public impt. bonds. Denom. $1, 000. Due June 1 as follows: 

3,000 from 1940 to 1942 incl. and $4 ae from 1943 to 1962 incl. 

6,500 sewer bonds. One bond for $ , Others $1,000 each. Due 

June 1 as follows: $1,000 from 1940 to 1945 incl. and $500 in 1946. 

All of the bonds will be dated June 1, 1939. _ Bidders to name a single rate 
of interest, expressed in a ey of \% xP I} %; Prin. and int. (J-D) 
payable at the Chemical Bank & Trust Co., Y. City. In eer mee for =e 

nds, bidder is required to consider the RAS as constituti a sin 
issue. ‘The price for which the bonds may be sold cannot exc $96,! 

A certified check ~ | $1,910, payable to order of the township, must accom- 
pany each proposa Legal — of Reed, Hoyt, Washburn & Clay of 
N. Y. City will be mm the successful bidder. 


MONTCLAIR, N. J.—BOND OFFERING—Joseph D. McKee, Town 
Clerk, will receive sealed bids until 8 p.m. (DST) on May 4 for the purchase 
of $255. ,000 not to exceed 6% interest coupon or registered bonds, divided 
as follows: 
$55,000 water we, bonds of 1939. 

to 1962 incl 
91, 000 impt. bonds of 1939. 


45 000 imps. funding bonds of 1939. 
1940 to 1962 incl 

9,000 impt. bonds, part of authorized issue of $121,383.69. 
annual instalments from 1940 to 1946 incl. 

55,000 water —« bonds., part of authorized issue of $201,015.12. 
in annua! instalments from 1940 to 1961 incl. 

All of the bonds are dated May 16, 1939. Denom. $1,000. The com- 
bined maturities, with poymense SS due annually on May 16, are as follows: 
$12,000, 1940 to 1942 incl.; $10,000, 1943 to 1945 incl.; $12,000, 1946 to 
1950 incl.; $13,000, 1951 to 1958 incl.; $8,000 in 1959 and 1960; $5,000 in 
1961 and "$4,000 in in 1962 sidder to name a single rate of interest, ex- 
pr ressed in a multiple of 4 of of J. Prin. and int. (M-N 16) payable at the 

irst National Bank & Trust Co., Montclair, or at the Town Treasurer's 
office. 'Thesum required to be obtained at the sale of the bonds is $255,000. 
They are payable from unlimited ad valorem taxes on all of the town’s 
taxable property. A certified check for 2% of =e bonds offered, payable 
to order of the town, must accompany each proposal. Legal opinion of 
Hawkins, Delafield & Longfellow of N. Y. City will be furnished the 
successful bidder. 


NEWARK, N. J.—BONDS AUTHORIZED—City Council recently 
adopted on final | reading an ordinance providing for an issue of $510,000 
bonds, proceeds of which will be applied to settlement of the State highway 
claim compromised at $750,000. 

NORTH WILDWOOD, N. J.—PROPOSED REFUNDING—The city 
pa an of — for informal consideration of the State Fun Cc 

——_ calling for the issuance of $340,000 refunding bonds, 
to take up ting floating debt and other liabilities of the city. 


OCEAN CITY, N. J.—CORRECTION—The report published in—V. 


Due in annual instalments from 1940 
Due in annual! instalments from 1940 to 
Due in annual] instalments from 
Due in 
Due 


148, es Onn reference to cancelation of original award and subsequent 
re-sale of $295,000 4% refunding bonds should have been captioned ‘‘Cape 
May, N.J."" Weare happy to make this certentign particularly in view of 


J., completed an award 0” 


the fact that the municipality of Ocean City 
$650 » D. 2308. 


,000 bonds on April 12, as noted in detail Nav 14 


PENNSAUKEN TOWNSHIP (P. O. Merchantville), N. J.—PLANS 
$325,000 REFUNDING ISSUE—Township Committee is scheduled to 
consider an orGinence Fest aa for the issuance of $325, ++ 4% % refundin ing 
bonds. Dated A 1939. Due as follows: $50, 000 from 1959 to 1 
incl. and $25, in 1965. Refunding has been approved by the State 
Funding Commission, according to report. 


SOUTH AMBOY, N. J.—BOND OFFERING—George A. Kress, City 
Treasurer, will receive sealed bids until 8 p. m. (DST) on May 2 for the 
purchase of $32,000 not to exceed 6% interest coupon or registered bonds, 


divided as follows: 
$17,000 street paving bonds. Denom. $1,000. Due March 1 as follows: 
and $4,000 je Tees one oo D 
ue 


from 1940 to 1942, incl., 
ll ,000 street improvement assessmen Den $1 
ram 1 as follows: $3,000 oy isi. to "1943, ie and $2,000 in 
4,000 street improvement bonds. Denom. $500. Due $500 on March 1 
from 1940 to 1947, inclusive. 
All of the bonds are dated March 1, 1939 and will be sold as constituting 
a single issue “ae com bined maturities, due each March 1 as follows: 
$3. 940; $6,500, 1941, and 1942; $7,500, 1943; $6,500 in 1944 and $500 
m 1945 to 1947, incl. Bidder to name a single rate of interest , expressed 
in a multiple of ‘or 1-10th of 1%. Bids must be made for all of the insties 
in combination. Bidder to name a single rate of interest, expressed in 
mutt le of 4% or 1-10th of 1%. Principal and interest (M-S) peypue at the 
ational Bank, South Amboy, or at the South Am t Co., 
Borsth Ambo The bonds are Rg Sgr from unlimited ad Talaremt taxes 
and the | opinion of Caldw mene of New York City will be 
furnished the successful bidder. A certified check for 2% of oe amount of 
bonds offered, payable to order of the City Treasurer, is r ired. 
(The above ‘bonds were previously otteres 


on April 4 and sa ae postponed, 
owing to lack of a quorum .—V. 148, p. 2 ) 
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ARCADE, N. Y.—BOND SALE—The $40,000 coupon or registered 
sewer bonds offered April 26—V. 148, p. 2467—-were awarded to the 
Marine Trust Co. of Buffalo as 2.20s, at par plus $130 premium, equal to 
100.325, a basis of ie 2.17%. Dated May 1, 1939 and due May 1 as 





























a $2.0 ,000 from 1940 to 1953 incl. and $3,000 from 1954 to 1957 incl. 
her bids: 

Bidder Int. Rate Premium 
I a -- 2.20% $128.80 
Manufacturers & Traders Trust Co________ 6 REIS 125% 156.60 
pS Ee ae ae il cathe. aed as 2.25 108.00 
Union Securities Corp.....______________- nooemen en 40.00 
a nee on bo wdknn onitiitnen Be 2.30% 27.00 
i a i 2.40% 156.00 
a Ae SD. , BMG... Wd cwwwcnncosacon< -- 2.40% 140.40 
mewess & FERRIER gS ea eel 2.40% 111.60 
A. ee a a i nls oe a ee a 2.60% 177.60 
O.Sidek cc t teen 4 oe 270% 180.00 
Dense a Gi... ....-snss.caccccncce 2.70% 68.00 

CLAYTON, CAPE VINCENT. BROW NY ILLE, LYME AND OR- 
LEANS CENTRAL SCH DISTRICT NO. 1 (P. O. Clayton), N.Y. 


S 
—BOND OPPERING Borah . Reed, D 
school bonds. Dated May 1, 
d to 


Bidder to name a single 
rate of interest, expressed in a multuple of 4 or 1-10th of 1%. Principal 
and -N) payable at the First National Exchange Bank, Clayton, 
with New York exchange. The bonds are payable from unlimited ad 
valorem taxes and the eprroving legal opinion Of ape _vangowates & 
Moore of New York City will be furnished the successful bidder A certified 


check for $6,200, payable to order of the district, is it 


CORTLANDT eS. oO. Foghat), N. Y.—BOND SALE—R. D. White 
& a ~ New Yor 


ward on April 26 of $27,000 coupon or 
ed public 4. ca pT, price of 100.27 for 2.10s, a basis 


Chronicle April 29, 1939 


of about 2.04%. Dated May 1, 1939. Denom. $1,000. Due May 1 as 
follows: $4, 000. from 1940 to 1944 incl. and $1,000 from 1945 to 1951 incl. 
National Bank, 


Prin. and int. (M-N) payable at the Westchester Count 
Peekskill. Legality — by Dillon, Vandewater Moore of New 
York City. Other bids: 

Bidder— Int. Rate Rate Bid 
pees, & OO}... . xccnsvcedtianbscearhnaade .20 100.16 
George B. Gibbons & Co. and Sherwood & Reichard 2.20% 100.15 
Dae; RE Gt Secs MiRcne «ace teheeiaeie nate 2.20% 100.14 
Roosevelt & Weigold, RI ESE 100.24 
Manufacturers & Traders Trust Co 100. 
Beceem, Btevensee & COsins sa ncsccacsnne 100.07 
Mahopac National Bank, Peekskill 100.13 





EDEN, EVANS, posror AND post COLLINS CENTRAL 
SCHOOL DISTRICT NO. 1 (P. en), N. Y.—BOND SALE—The 
$305,000 coupon or registered school bonds offered Aptil 26—V. 148, p. 
2468—were awarded to George B. Gibbons & Co., Inc. and Roosevelt & 
Weigold, Inc., both of New York, in joint account, as 2 .30s, at a price of 
100.30, a basis of about 2.27%. Dated May 1, 1939 and due May 1 as 
follows: $10,000, 1940 to i943. incl.; $12,000, 1944 to 1948 incl.; $14,000 
from 1949 to 1953 incl., and $15, 000 from 1954 to 1962 incl. Re-offered 
by the so to yield’ from 0.40% to to 2.30%, according to maturity. 

Other bids: 


Bidder— Int. Rate Rate Bid 
E. Af Rollins & Sons, Inc., A. a Allyn & Co.,Inc., 
nd B. J. Van Ingen & Co., Inc__.__----- 2.40% 100.719 
Manufac turers & Traders Trust Co., Adams, McEn- 
tee & Co., Inc. and Glenny, Roth & Dooiittie__- 2.40% .66 
Union Securities Corp. and Estabrook & Co_____-_- 2.40% 100.339 
Blair & Co., Inc. and Kean, Taylor & Co_________- 2.40% 100.30 
Marine Trust Co. of Buffaloand R.D. White& Co. 2.40% 100.13 
Heieey . Stuart & Co., Inc., and Kidder, Peabody 
B OO... cncccvsccccestdnkddusetpenbneesee 2.60% 100.72 
GRANBY, Y.—SALE OF WEST RIVER ROAD NORTH WATER 


DISTRICT "BON. DS—The $24,000 coupon or registered water bonds 
offered April 28—V. Pig 7 2468—were awarded to George B. Gibbons & 
Co. and Sherwood & chard, both of New York, wn as 24s, ata 

rice of 100.39, a basis of about 2.22% ee April 1 , 1939 and due 
1,000 on April 1 from 1940 to 1963, inclusive 


GREECE (P. O. 2505 Ridge Road West, Rochester), N. Y.—BOND 
SALE—tThe issue of $32,000 coupon or registered home relief bonds of- 
fered April 26—V. 148, p. 2468—was awarded to Sherwood & car 
Inc. of New York as 2. 2 at a price of 100.17, a basis of about 2.17 
Dated May 1, 1939 and due May 1 as follows: $3, 000 from 1940 to 1047 
incl., and $4,000 in 1948 and 1949. Other bids 


Bidder— — Int. Rate Premium 
Marine Trust Co. of Buffalo. .............---.-- 2.70% 70.50 
DE, Sn CE, « nonakéiantcntine bates + ath tigkes 3.00 136.96 
PCC. 26s scien neiehmachwehedesdel 2.40% 52.00 
7, SE Oe ND, ENB cccvcwdsssteaweneadands 2.70 67.20 
St 2h, Ce GF 60> candacccbadesthbdesechune 2.25% 8.00 
PE eS RE: HE 2.70% 44.16 
, SOE OF Cs ccc tctancdendsdbarotababsawene 70% 326.00 


Y.—BOND SALE—The Union Securities Corp. of 
il 25 an issue of $25,000 street improve- 
ment bonds as 1s, at a price 0 i. 131, a basis a about 0. 96%. ated 
neny 1, 1939. Denom. $1,000. Due $5,000 on May 1 from 1940 to 1944 
incl. Principal and interest (M-N) payable at the Workers Trust Co., 

Johnson City, with New York exchan nge Legal opinion of Dillon, Vande- 
wager © paoae of New York City wil be furnished the successful bidder. 
Other bi 


JOHNSON CITY, N. 
New York was awarded on A 





~~ Bidder— Int. Rate” Rate Bid 
Workers Trust Co., Johnson City................-. 2 eG Maree 
Manufacturers & Traders Trust Co. of Buffalo______ 100.059 
Sherwood & Reichard and George B. Gibbons & Co__ 1 334 100.03 
Dee, TEE Be Tig Bbs 25n6ebS60 8abbesneses 1.50 100.21 
ED, Beene & CR inccceceddamunntnecnnndous Re BOR 100.07 


LOCKPORT, N. Y.—$700,000 BOND SALE SCHEDULED—H. P. 
Glover, City C lerk, states that the $700,000 sewage treatment plant bonds 
approved by the Common Council last December is scheduled to be sold 
inthe near future. ~~ ms e 

MALONE, N. Y.—BOND OFFERING—Geor 
will receive sealed bids until 2 p.m. (EST) on 


B. Bradish, Town Clerk’ 
ay 3 for the purchase of 


$3 0,000 not to exceed 6% interest coupon or registered public welfare bonds. 
ated April 1, 1939. enom. $1,000. Due $6,000 on April 1 from 1940 
to 1944, incl. Bidder to name a single rate of interest, expr in a mul- 


tiple of 4% or 1-10th of 1%. Prin. and int. (A-O) payable at the Farmers 
National Bank of Malone, with New York exchange. The bonds are 
fied ch obligations of the town, payable from unlimited taxes. A certi- 
~~ — for $600, payable to ‘order of the town, must acomepeey each 
roposal . 1 opinion of Dillon, Vandweater & Moore of N. . City 
Will be furnished the successful bidder. 


MAMARONECK, N. Y.—PLANS BOND SALE—The village wlil offer 
for sale Within the next few months $57 ,000 village hall purchase and reno- 
vation bonds and $15,000 garbage bonds. 

MONROE COUNTY (P. O. Rochester), N 
It is reperted that the county will receive sealed bids until Ma 

urchase of $970,000 welfare and Works Progress Administration prefect 
mds. Purpose ‘of financing is to refinance notes already issued the 
aforementioned purposes. 


MOUNT VERNON, N. Y.—SINKING FUND MAY ABSORB $236,000 


Y.—BOND OFFERING— 
8 for Fa 


ro is expected that the $236,000 bonds authorized in an ce 
aw by the City Council on April 26 will be absorbed by 8 Fund 

he different issues making up the grand total are as follows: $90,000 
ae ‘bonds, due in 30 years; $75,000 home relief, due in 10 years; $65,000 


highway impt., due in 20 years, and $6,000 assessment bonds, maturing in 


five years. 


NEW YORK CITY POWER AUTHORITY (P. O. New York), N. f= a 
BILL WOULD PERMIT $50,000 000 BOND ISSUE—Senator Benjamin 
Feinber has introduced a bill (S. Int. No. 2107) in the upper house of VE 
State lature which amends the proposed public authorities law to 
provide for creation of the above-mentioned Power Authority to furnish 

a lic utility ser vice within the city, to operate necessary plant and facilities, 

arges sufficient to pay interest and principal of debts and 

pa mn inclu retirement reserves, and authorized the issuance of not 
more than $50, ,000 bonds. 


NEW YORK, N. Y.—BOND OFFERING—Joseph D. McGoldrick, City 
Comptroller, announced April 28 that he will receive sealed bids at his office 
in the Municipal Building until noon on May 2 for the purchase of $35,700,- 
000 not to exceed 4% interest bonds, divided as follows: 
$15,000,000 bonds for rapid transit, dock improvements, and water sup- 

ply. Due $375,000 annually on May 1 for 40 years. 
12,150,000 bonds for school consteneeee. water supply and various other 
municipal purposes. Due $405,000 annually on May 1 for 


30 years. 
750,000 bonds for various municipal purpsoes. Due $50,000 an- 
nually on May | for 15 years. 

7,700,000 bonds for dock improvements, water supply, school construc- 
tion and various municipal purposes. ue $770,000 an- 
nually on May 1 for 10 years. 

100,000 so for construction oft rapid transit railroads. Due $25,000 
nnually = May 1 for 4 years 

All of the ‘bonds will be dated May 1, 1939, with interest payable semi- 

annually on M-N 1. No bid will be accet ped for less than par value of the 
amount paid for. Every bidder must ¢ t 2% of the par value of the 
bonds bid for in the proposal. Bids will be accepted in series at one rate 
of interest for each series. Bids on Ad yearly maturities will not be 
accepted. eae must name the rate of interest in multiples of \% of 1%, 

not exceeding 4%, which the bonds offered for sale are to bear. Bids 
stating a net yield | but not stating a rate of interest will not 17 considered . 
Bidders for the entire issue off to purchase all or any part may also 
bid for all or none of the entire issue. ids must state not more than two 


rates of interest 

(The last previous long-term financing operation by the city was con- 
cluded on Jan. 31, when .800,000 bonds were sold as 3s and 3s to the 
Ty te Oy Bank of New York and associates on a net interest cost basis 


148, p. 767.) 
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OVER $300.400,000 BONDS MATURE IN NEXT FIVE YEARS—In 
announcing details of the May 2 offering, Comptroller McGoldrick also 
issued a statement show that the city will eem approximately one- 
eighth of the current to bonded debt of $2,497 434-797 in the period 
from Jan. 1, 1939 to Dec. 31, 1943, inclusive. The total debt includes both 
that within as well as that outside the constitutional limitation. 
tion of more than $300,000,000 of debt in the next five years wil 
city substantial leeway in future capital programs to be financed through 
sale of bonds, the Comptroller said. Funds to retire the $303,216,808.56 
of bonds maturing in 1939-1943, incl., will come from the following sources: 
$180,462,535 from bi appropriations; $75,679,273 from sinking 
funds and $47,075,000 from assessments. the total of $2,497 ,434,777 
of bonds presently outstanding, investors hold $2,055,700,406 and sinking 
funds have $441,734,370. r. McGoldrick issued a table showing the 
principal amount of city bonds maturing during the life of the present 
aggregate outstanding (the last maturing bonds will be paid off in 2147), 
and also the proportion of the annual requirements to come from sinking 
funds, from budgetary appropriations and from assessments. 


NEW YORK (State of)—CITIES ACCELERATE TAX COLLECTIONS 
BY ALLOWING DISCOUNTS FOR PREPAYMENT—Discounts for 
prompt tax paying are resulting in high collections for 13 cities in New_York 
State this year, it was reported recently to the International City Man- 
agers’ Association. New Rochelle, one of the 13, found county taxes paid 
up five months in advance of the due date, the total amount in excess of 
one million dollars. This city allows a discount of 2% per annum on the 
second, third and fourth instalments from date of payment to respective 
due date. Of the other cities, Albany, which gives a 1% discount for pay- 
ment within five weeks, and 4% within two months, collected nearly 
80% of the 1939 tax budget during the first discount period. Syracuse 
collected more than 45% of its total taxes within the discount period, 
Utica 30% and Kingsten 35%. Collections in other cities following the 
discount plan ran from 4 to 10% in the “special rate’’ period. ities 
in a num of other States allow the discount, although authorities have 
pointed out that it actually must be figured into the tax bill to start with. 


ONEIDA, N. Y.—BOND OFFERING—Robert H. DeWitt, City Comp” 
troller, will receive sealed bids until 4 p. m. on May 2 for the purchase of 
$12,409.37 fire truck bonds. Dated Feb. 1,1939. Due Feb. 1 as follows: 
$3 ,000 from 1940 to 1942, incl., and $3,409.37 in 1943. 

Bidder is required to name a single rate of interest, of not more than 5%, 
expressed in a multiple of 4 or 1-10th of 1%. Prin. and int. (F-A) payable 
at the Irving Trust Co., N. Y. City. The bonds are general obligations 
of the city, yable from unlimited taxes. A certified check for $240, 
payable to order of the city, must accompany each proposal. l opinion 
of Dillon, Vandewater & Moore of N. Y. City will be furnished the successful 
bidder. Bids for the issue will be received until 4 p.m. (EST) on May 2. 


PATTERSON (P. O. Patterson), N. Y.—BIDS RETURNED UN- 
OPENED—Failure of the town attorney to include a financial statement in 
the notice of sale prompted the Town Board to return unopened the bids 
submitted for the $9,000 certificates of indebtedness which were scheduled 
to be sold on April 24.—V. 148, p. 2468. A new offering will be made. 

CERTIFICATE OFFERING—Arthur L. Newcomb, Town Supervisor, 
will receive sealed bids until 11 a. m. (EST) on May 3 for the purchase of 
$9,000 not to exceed 6% interest highway improvement registered certif- 
icates of indebtedness. Dated May 1, 1939. Denom. $3,000. Due 
$3,000 on May 1 from 1940 to 1942 incl. Rate of interest to be expressed 
in a multiple of 4% or 1-10 of 1%. cipal and interest (annually on 
May 1) payable at the First National Bank of Brewster, with New York 
exchange. A certified check for $200, payable to order of the town, is 
required. Legal opinion of Ryder & Donohoe, Esqs., of Carmel will be 
furnished the successful bidder. 


PEEKSKILL, N. Y.—BOND SALE—The $56,000 coupon or registered 
incinerator plant bonds offered April 26—V. 148, p. 2468—-were awarded 
to George B. Gibbons & Co., Inc. and Sherwood & Reichard, both of New 
York, jointly, as 1.80s, at 100.074, a basis of about 198: Dated 
Jan. 15, 1939 and due Jan. 15 as follows: $6,000 in 1940 and $5,000 from 
1941 to 1950 incl. ee to yield from 0.40% to 1.80%, according 


to maturity. Other bids: 

Bidder— Int. Rate Rate Bid 
pO "See eee .00% 100.150 
Manufacturers & Traders Trust Co_____________.. 2.20% 100.379 
Halsey, Stuart & Co________ St vsss idin tele belies aaa 00 % 100.098 
C. F. Herb & Co__________.. eb GE, SOG (00% 100.170 
Bacon, Stevenson & Co____________,_. ee Sallie 2.30% 100.200 
i EE AR ES 2.10% 100.166 
i can. oe 100.261 
ee memes BABE Sie: 2.60% 100.279 
PON pe in, RE el le Rae FINS iat 2.20% 100.333 
Roosevelt & Weigold, Inc.....................-.- 1.90% 100.300 


Attorney, states that the village proposes to offer for sale about May 16 an 
issue of $29,000 sewer bonds. 


RAMAPO UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Sprin 
Valley), N. Y.—BOND SALE—The $90,750 coupon or registered schoo 
bonds offered April 28—V. 148, p. 2468—were awarded to Bernhard, 
Bennett & Co., New York, as 2.10s, at a price of 100.629. Dated May 1, 
1939 and due May 1 as follows: $5,750, 1940; $6.000, 1941 to 1948, incl.; 
$7,000 in 1949 and $6,000 from 1950 to 1954, incl. 


UEENSBURY, N. Y.—SALE OF WEST GLENS FALLS WATER 
DISTRICT BONDS—The $18,000 coupon or registered water bonds offered 
April 25 were awarded to E. H. Rollins & Sons, Inc. of New York as 2.20s, 
at a price of 100.239, a basis of about 2.17%. Dated March 1, 1939. Denom. 

1 Due $1,000 on March 1 from 1940 to 1957 incl. Principal and 
M-S8) Pp? able at the Glens Falls National Bank & Trust Co., 
Glens Falls, wit ew York exchange. The bonds are general oo 
of the town, payable primarily from taxes on taxable property of the district 
in the town, out if not paid therefrom, all of the town’s taxable property is 
subject to levy of unlimited ad valorem taxes to provide for principal and 
interest requirements. Legality approved by Dillon, Vandewater & Moore 
of New York City. Other bids: 


interest 


Bidder— Int. Rate Rate Bid 
Union Securities Corp- -- --— - -- Spbacesdbigzenseae 2.40% 100.33 
Manufacturers & Traders Trust Co___..-_----.-. 2.40% 100.24 
BE PE En ncn wmene a bee nt ehiee erapag at 2.40% 100.14 
Sherwood & Reichard and George B. Gibbons & Co. 2.50% 100.27 
a celts wt etki ienkendisie saei diine 2.50% 100.25 
Roosevelt & Weigold, Inc- --- ehh dant 2.50% 100.2 
Bacon, Stevenson & Co_________-_- cnn db med 3.20% 100.27 


WESTCHESTER COUNTY (P. O. and White Plains), N. Y.— 
BOND SALE—The $135,000 coupon or registered, series No. 5, general 
bonds of 1939 offered April 26—V. 148, p. 2468—were awarded to the 
County Trust Co. of White Plains as 0.75s, at a price of 100.074, a odasis 
of about 0.71%. Dated May 1, 1939 and due on May 1 as follows: $35,000 
in 1940 and $50,000 in 1941 and 1942. Other bids: 





Bidder— Rate Bid|Chase National Bank, New 

For % & Bonds— nsititiatiadtmicds tie wee mee 100.26 
Halsey, Stuart & Co_____.-. 100.045 | Shields & Co..............- 100.231 
Tucker, Anthony & Co. __-- 100.043 ad eatin tae ait akiibe 100.209 

For 1% Bonds— A. G. Becker & Co___..__-- .204 
Chemical Bank & Trust Co. Marine Trust Co., Buffalo 

£ £z> Ere 100.374; and R. D. White & Co., 
Union Securities Corp., New Se eee re 100.185 

_. SS ecg 100.36 | Salomon Bros. & Hutzler___100.09 
Geo. B. Gibbons & Co., Inc., Manufacturers and Traders 

and Adams, McEntee & Trust Co., Buffalo... __- 100.087 

SS ss eapeeenres 100.357 | C. F. Childs & Co___.___--- 100.036 
R. W. prich & Co.._-.. 100.279; Kean, Taylor & Co... .--. 100.024 


WHITESBORO, N. Y.—BOND OFFERING—Harry W. Eldredge, 
Village Clerk, will receive sealed bids until 1 p. m. (EST) on May 2 for the 
purchase of $15,000 not to exceed 5% interest coupon or tered public 
improvement bonds. Dated April 1, 1939. Denom. $500. ue $1,500 on 
April 1 from 1940 to 1949 incl. Bidder to name a single rate of-interest, 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest (A-O) 
payable at the Whitestown National Bank, Whitesboro, with New York 

. The bonds are unlimited tax obligations of the village and the 
proving legal opinion of Dillon, Vandewater & Moore of New York 


ap 
City will be furnished the successful bidder. A certified check for $300, 
payable to order of the village, must accompany each proposal. 
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$40,000 
NORTH CAROLINA Highway 4s 
Due July 1, 1947, at 1.75% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 38-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


FRANKLIN, N. C.—BOND SALE—The two issues of bonds aggregating 

* $35,000, offered for sale on April 25—V. 148, p. 2469—-were awarded jointly 

to Vance, Young & Hardin and the Wm. B. Greene Co., both of Winston- 
Salem, as follows: 

$12,000 street and sidewalk improvement bonds as 34s, paying a price of 

100.05, a basis of about 3.49%. Due from 1940 to 1949, inclusive. 

23,000 water and sewer improvement bonds for a price of 100.043, a net 

interest cost of about 3.96% on the bonds divided as follows: 

$5,000 as 34s, due $500 from May 1, 1942 to 1951; the remaining 

$18,000 as 4s, due $1,000 from May 1, 1952 to 1969, inclusive. , 


HICKORY, N. C.—BOND SALE—The $47,000 issue of coupon refund- 
ing bonds offered for sale on April 25—V. 148, p. 2469—-was awarded to 
John Nuveen & Co. of Chicago, paying a price of 100.06, a net interest cost 
of about 3.04% on the bonds divided as follows: $17,000 as 34s, due on 
April 1, $1, in 1941 to 1951, and $2,000 in 1952 to 1954; the remaining 
$30,000 as 3s, due $2,000 from April 1, 1955 to 1969, inclusive. 


The following is an official tabulation of the = received: 
le 











Bidder— Price 
R. 8. Dickson & Co.; Interstate Securi-{1st 33,000 3% %\ 
ties Corp., and Southern Invest. Co-_-- | Balance 3% { $47,000.00 
Lewis & Hall, Inc.___.____-_- ee ae fist 27,000 3% Z| 
| Balance 3%%! 47,017.00 
Equitable Securities Corp., and Vance/Ist 19,000 3% | 
— £ §  , RPP eter sess | Balance 3%%! 47,018.80 
Wm. B. Greene Co., and Crouse & Co__/1ist 27,000 3%_ | 
| Balance 34% 47 ,000.00 
Chas. A. Hinsch & Co., and Seasongood 2 
Rn EN RS. 25 Fin Te ree 3K%% 47,050.00 
Weil Roth & Irving, and Provident Sav- - 
Fn i 34%, 47,056.40 
John Nuveen & Co. (successful bid)___-- {lst 17,000 34%\ 
| Balance 3% 47,029.00 
Scott Horner & Mason.........-..---- fist 11,000 2%%\ 
| Balance 34%) 47,239.70 


LEICESTER SCHOOL DISTRICT (P. O. Asheville), N. C.—BOND 
SALE—The $38,500 issue of coupon building bonds offered for sale on 
April 25—V. 148, p. 2469—was purchased by the Imperial Life Insurance 
Co. of Asheville as 5s at par. o other bid was received. Dated May 1, 
1939. Due serially in 30 years. 


PERQUIMANS COUNTY (P. O. Hertford), N. C.—BOND SALE— 
The $463,000 issue of coupon road and bridge refunding bonds offered for 
sale on April 25—V. 148, p. 2469—was awarded jointly to Blyth & Co., 
Inc. of New York, and Kirchofer & Arnold of Raleigh, at a price of 100.138, 
a net interest cost of about 4.22% , on the bonds divided as follows: $135,000 
as 4s, due on May 1: $10,000 in 1940; $12,000, 1941 to 1943; $14,000, 
1944, and $15,000, 1945 to 1949; the remaining $328,000 as 44s, due on 
May 1: $16,000 in 1950 to 1oe3 and 1954 to 1962; $18,000, 1963 and 


Other bids for the bonds were as follows: 


Bidder— Rate Price 
R. 8. Dickson & Co.; Wachovia Bank & ) 
Trust Co.; Lewis & Hall, Inc.; Vancej Ist 263,000 44%%| : 
Young & Hardin, Inc.; Southern In-/| Balance 4% %} $463 047.00 
vestment Co., and Fox Einhorn & Co. | 
Equitable Securities Corp.; First Nat'l | 
ank of St. Paul; First Nat'l] Bank of{Ist 423,000 4%% 2 
Minnespolis; Weil Roth & Irving, and | Balance 4% *) 464,097.31 
Walter Woody & Heimerdinger - - - - - - l 


NORTH DAKOTA 


GRANVILLE SCHOOL DISTRICT (P. O. Granville) N. Dak.— 
BONDS SOLD—It is stated by the Clerk of the Board of Education that 
$12,000 4% semi-ann. auditorium and gymnasium bonds have been pur- 
chased by the State Land Department. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & co. 


700 CUYAHOGA BUILDING, CLEVELAND 





CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 
BUTLER COUNTY (P. O. Hamilton), Ohio—UNSUCCESSFUL 


BIDS—Following is a list of the other bids submitted for the $60,337.60 
sewer and water supply bonds which were awarded on March 10 to a group 
composed of P. E. Kline. Inc., Walter, Woody & Heimerdinger and Katz 
& O’Brien, all of Cincinnati, as 24s, at 101, a basis of about 2.14%— 


V. 148, p. 1687: 


Bidder— Int. Rate Premium 
Saunders, Stiver & Co., Cleveland._........-.-.-.-.-.- 34%% $831.31 
The First Cleveland Corp., Cleveland..........-.-- 24% 912.29 
Stranahan, H Ps Tn adnate etausenaemenal 2%% 709.00 
Ryan, Sutherland & Co., Toledo. -.-.....----.---.---- 24% 687 .00 
Seasongood & Mayer, Cincinnati............-..--- 24%% 665.85 
Van Lahr, Doll & Ishpording, Cincinnati_........-. 24% 695.08 
BancOhio Securities Co., Columbus... .......-.--.- 2%% 32. 
Braun, Bosworth & Co., Toledo._......-...------ 24% 113.00 
McDonald-Cooli Eis SOE Enssdnsconesde 2%% 380. 
Lansford & .Co., Ohicago..........-..--..-.-----..- 24% 135.00 
Oglesby-Barnitz Bank & Trust Co., Middletown.... 244% 643.18 
Assel, Goetz & Moerlein, Inc., Cincinnati--........ 2%% 711.98 
Field, Richards & Shepard, Inc., Cincinnati----~--.-- 24%% 627.50 
Granberry & Co., Cincinnati............-......-- 24 G 353.76 


CINCINNATI, Ohio—REFINANCING APPROVED—City Council 
Finance Committee on April 15 approved a posal to refinance $750,000 
4% Southern Railway bonds, duein 1959, and now held by the sinking fund. 
Sink Fund Trustees stated that new bonds bearing only 2% interest 
could issued. 

CLEVELAND, Ohio—ORDINARY OPERATING EXPENSES STA- 
BILIZED—Ordinary operating expenses of city departments within the 
general fund have been more or less stabilized st about $16,000,000 during 
last three years, according to a study made by Mayor Harold H. Burton 
covering such expenditures duri 20-year peri from 1919 to 1939. 
Study, which includes city’s usual governmental services, but omits ex- 
penses for utility services, relief, Works Progress Administration sponsor- 
ship, and payments of interest on bonded deot, reveals that ordinary opera- 
ing expenses in 1919 were about $9,000,000, rose to peak of $17,550,000 in 
1928 and have since leveled off to around $16,000,000 in 1937. Despite 
increasing regular needs of growing city, and demands for increased govern- 
mental services, operating expenses in recent years have been below pre- 
depression totals, although during the 20-year od the population has 
increased about 18%, to 930,000 in 1939, afrom 790,000 in 1919; and city’s 
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area has increased about 30%, to 73.3 square miles, from 56.6 square miles. 
Ordinary operating expenses in 1939 are estimated at $15,915,66), as com- 
pared with actual expenses in 1938 of $15,953,003. 


CLARK COUNTY (P. O. Sorin ield), Ohio—BOND SALE—The 
$53,720 delinquent tax bonds off April 22—V. 148, p. 2310—were 
awarded to Merrill, Turben & Co. of Cleveland as 1%s, at par plus a 
premium of $580, equal to 101.07. a basis of about 1.58%. Dated May 1, 
1939, and due as follows: $3,720 April 1 and $4,000 Oct. 1, 1942: $4,000 
April 1 and Oct. 1 from 1943 to 1946, incl.; $4,000 April 1 and $3,000 Oct. 1, 


1947 and 1948. Following is a complete list of the bids submitted at the 
ene apie: 

idder— Int. Rate Premi 
Assel, Goetz & Moerlein, Inc., Cincinnati________. 2% $188.46 
BancOhio Securities Co., Columbus-_-----__..____ 1%% 1.00 
Braun, Bosworth & Co., Toledo...--.........._- 1%% 153.00 
The First Cleveland Corp., Cleveland_-_-________. 1%% 356.00 
rae S Co., Columbus, and Paine, Webber & 

Re a ee eer 12 7 
Charles A. Hinsch & Co., Inc., Cincinnati, and 4% — ot 

om we TY Ge > UC eee ame 2% 553.31 
Johnson, Kase & Co., Cleveland. -_..........__.. 1%% 301.00 
ET De ER eee %% 331.02 
P. E. Kline, Inc., and Walter, Woody & Heimer- 

ES ER Pe mee ee 1%% 411.11 
Merrill, Turben & Co., Cleveland. _..._.__...___. 1%% 580.00 
Mitchell, Herrick & Co., Cleveland...__._______-~ 2% 227 .0O 
Ryan, Sutherland & Co., Toledo............____. 2% 339.00 
Seasongood & Mayer, Cincinnati__._._....._______-_ 1%% 108.85 
Stranahan, Harris & Co., Inc., Toledo___________~_ 1%% 102.00 
Van Lahr, Doll & Isphording, Inc., Cincinnati_____ 2% 145.04 


CLYDE, Ohio—BONDS AUTHORIZED—The Village Council is 
reported to have passed an ordinance earlier in the month providing for an 
issue of $15,000 not to exceed 4% interest electric light plant bonds, Dated 
June 1, 1939. Denom. $1,000. Due $1,000 on Dec. 1 from 1940 to 1954, 
incl. Principal and interest (J-D) payable at the Village Treasurer's office. 


DEF{ANCE, Ohio—BOND OFFERING—D. E. Schultz, City Auditor, 
will receive sealed bids until noon on May 6, for the purchase of $12,- 
975.45 6% special assessment street improvement bonds. Dated May 1, 
1939. One bond for $975.45, others $1,000 each. Due May 1 as follows: 
$1,975.45 in 1940; $2,000 in 1941 and $3,000 from 1942 to 1944, incl. 
Interest M-N. Bidder may name a different rate of interest provided that 
fractional rates are expressed in a multiple of 4 of 1%. A certified check 
for $130, payable to order of the city, is required. 


EUCLID CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
$36,855.75 refunding notes offered April 22—V. 148, p. 2157—-were awarded 
to the Huntington National Bank of Columbus, the only bidder, as 4s. 
Dated March 31, 1939. Due March 31, 1941, although callable after 
Noy. 30 in any year. 


o KENTON UNION SCHOOL DISTRICT, Ohio—BOND SALE DE- 
TAILS—The $185,000 244% school construction bonds purchased at par 
by Braun, Bosworth & Co. of Toledo—V. 148, p. 2310—n ature Sept. 1 
as follows: $8,000 from 1940 to 1960, incl., and $8,500 in 1961 and 1962. 


MORELAND HILLS (P. O. R. D., Chagrin Falls), Ohio—BOND 
SALE—The $9,500 coupon water main bonds offered April 15—V. 146, p. 
1845—-were awarded to Saunders, Stiver & Co. of Cleveland as 3%s, at a 
price of 100.60, a basis of about 3.39%. Dated Jan. 1, 1939 and due 
Jan. 1, as follows: $500 in 1941 and $1,000 from 1942 to 1950, inclusive. 


NEW STRAITSVILLE, Ohio—BOND SALE—John 8. Wilson, Village 
Clerk, reports that an issue of $15,000 5% water works bonds was awarded 
on April 22 to Walter, Woody & Heimerdinger of Cincinnati. 


NORWOOD, Ohio—BOND OFFERING—City Auditor will receive 
sealed bids until noon (Eastern Standard Time) on May 15 for the pur- 
chase of 70000 4% refunding bonds. Dated March 1, 1939. Denom. 
$1,000. ue $4,000 on Sept. i from 1490 to 1949 incl. Bidder may name 
a different rate of interest provided that fractional rates are expressed in 
a multiple of 4% of 1%. Prin. and int. (M-S) paves at the First National 
Bank, Norwood. All bidders must satisfy themselves as to the legality 
of the bonds before submitting offers. No conditional bids will be con- 
sidered and the favorable opinion of Peck, Shaffer & Williams of Cincin- 
nati will be furnished the successful bidder. A certified check for 5% of 
the bonds, payable to order of the City Treasurer, is required. 


PERRY COUNTY (P. O. New Lexington), Ohio—BONDS AUTH- 
ORIZED—The State Tax Commission has authorized the issuance of $16,280 
bonds in anticipation of collection of delinquent taxes. 


PUBLIC INSTITUTIONAL BUILDING AUTHORITY OF OHIO 
(P. O. Columbus), Ohio—NO DECISION ON FINANCING PROPOSALS 
—Chairuan William 8. Konold reported under date of April 27 that no 
decision had yet been reached on the proposals for financing the Authority’s 
proposed $7 500,000 hospital building program. An outiine of the various 
proposals submitted appeared in V. 148, p. 2470. 


SYCAMORE, Ohio—BOND ELECTION—The voters will be asked on 
on. 16 to approve an issue of $23,000 sewer and sewage treatment plant 
nds. 


TAYLORSVILLE (P. O. Philo), Ohio—-BONDS SOLD—Fox, Einhorn 
& Co., Inc. of Cincinnati pew ore $3,300 34% % municipal building bonds 
at par. Dated April 1, 1939 and due Jan. 1 as follows: 250 from 1941 to 
1944, incl.; $300 in 1945 and $500 from 1946 to 1949, incl. 
interest payable at Village Treasurer's office. 


TOLEDO, Ohio—BOND SALE—The $999,000 deficiency bonds offered 
April 25—V. 148, p. 2158—-were awarded to a syndicate composed of 

itchell, Herrick & Co., McDonald-Coolidge & Co., Otis & Co., all of 
Cleveland; Assel, Goetz & Moerlein, Inc., Cincinnati; Hawley, Huller & 
Co. and Johnson, Kase & Co., both of Cleveland, as 3s, at a price of 101.03, 
a basis of about 2.86%. Dated April 1, 1939, and due April 1 as follows: 
$199,000 in 1945 and $200,000 from 1946 to 1949, inclusive. Other bids: 

Bidder— Int. Rate Rate Bid 
Stranahan, Harris & Co., Inc., Ryan, Sutherland 

& Co., Prudden & Co., Provident Savings Bank 

& Trust Co., Weil, Roth & Irving Co. and Van 

Lahr, Doll & Isphording By UR RL he 8 3% 
A. ©. Allyn & Co., Inc., First Cleveland Corp., 

Edward Lowber Stokes & Co., Charles A. Hinsch 

& Co., Inc., Seufferle & Kountz, Nelson, Brown- 

ing & Co., Middendorf & Co. and Widmann & 

Pc eEEhE ch oe nd oaeemenneudabiasie sw 3K%% 101.06 
BancOhio Securities Co. and Fox, Einhorn & Co., 

=e Ra ete Te eee 3%% 101.04 

Other members of the BancOhio group were: P. E. Kline, Inc. 
Seasongood & Mayer; Pohl & Co.; Katz & O’Brien; McDougal & Condon, 
Inc.; Ford R. Weber & Co.; W. E. Hutton & Co.; Lowry Sweney, Inc., 
and Edward Brockhaus & Co. 


TROY TOWNSHIP SCHOOL DISTRICT (P. O. Luckey), Ohio— 
BONDS SOLD—The $31.000 school bonds authorized at the — elec- 
Gon ba C ~ were sold as 3s, at a price of 101, to Ryan, Sutherland & 


YORKVILLE, Ohio—BOND OFFERING—James Garvella, Village 
Clerk, will receive sealed bids until noon on May 15, for the purchase of 
$17,500 4% coupon street assessment bonds. Dated June 1, 1939. One 
bond for $51 , others $1,000 each. Due as follows: $1,000 on Dec. 1 in 
1940 and 1941; $1,500 June 1, 1942; $2,000 on June 1 from 1943 to 1949, 
incl. Bidder may name a different rate of interest provided that fractional 
rates are expressed in a multiple of 44 of 1%. Interest J-D. A certified 
check for $250, payable to order of the village, is required. 

(It was originally intended to award the above issue on April 17, but the 
sale had to be postponed owing to a ‘“‘legal error.’’"—V. 148, p. 2470.) 


OKLAHOMA 


ATOKA, Okla.—BOND DETAILS—In connection with the $5,000 
os bonds which were exchanged with the holders of the old bonds, as 
noted here—V. 148, p. 2470—it is now reported that the bonds bear 5% 
interest, are dated Dec. 2, 1938, and mature $1,000 annually on Dec. 2 
in 1943 to 1947, inclusive. 


HOLLIS, Okla.—BONDS SOLD—It is reported that $13,000 sewer, 
and $8,000 city hall bonds have been purchased by the First State Bank 
& Trust Co. of Hollis. 


Principal and 


100.34 


April 29, 1939 
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R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
Long Distance 787 


OKLAHOMA 


ACKSON COUNTY UNION GRADED SCHOOL DISTRICT NO. 
212 (P. O. Elmer), Okla.—BOND OF FERING—It is reported that sealed 
bids will be received until 1 p. m. on May 1, by H. D. Eley, District Clerk, 
for the purchase of a $13,000 issue of building bonds. Bidders to name 
the rate of interest. Due as follows: $2,000, 1943 to 1948, and $1,000 in 
1949. A certified check for 2% of the bid is required. “! 

(These are the bonds that were originally scheduled for award on Mar. 24, 
the sale of which was postponed.) 

LAWTON, Okla.—BOND SALE—The $15,000 issue of library bonds 
offered for sale on April 25—V. 148, p. 2470—was awarded to the Security 
Bank & Trust Co. of Lawton, according to report. Due $3,000 from 1943 
to 1947 incl. 

MOUNDS, Okla.—BONDS EXCHANGED—We are inform ed by E. M. 
Rucker, Town Clerk, that an issue of $43 059.39 refunding bonds has been 
exchanged with the holders of the original bonds. 


OKLAHOMA, State of —BOND ISSUE VALIDATED BY SUPREME 
COURT—We quote mai as follows from the Oklahoma City ‘Daily 
Oklahoman” of April 25: 

The State Supreme Court Monday declared valid the $18,000,000 re- 
funding bond issue which goes into effect next Monday, but three of the 
judges warned in special opinions that they acted solely to protect the credit 
of the State and did not feel that the issue complied with the constitution, 

The decision overruling a protest by A. V. Boswell, Oklahoma City, 
that the bond issue violated the constitutional provision that no State debt 
shall be created in excess of $400,000 without a vote of the people was 
based on a group of former decisions by the State Supreme Court. 

Mr. Boswell was granted until 2 p. m. Tuesday to file a petition for re- 
hearing. If the petition is not filed, the decision will become final and a 
group of State officials will leave for New York City to sign the bonds 
which have already been printed and sold. ; re - - 

Justice Thurman 8S. Hurst, in a specially concurring opinion, said, ‘I 
concur in the conclusion. However, I am of the opinion that our prior 
decisions should now be overruled so that in the future no debt will be 
created in violation of our constitution. ; 

“I think the Court has. . given these sections of our constitution 
@ narrow and strained construction that defeats their very purpose. The 
result is that we now have a debt of some $25,000,000 incurred without 
vote of the »ple for ‘casual deficits or failures of revenue or for expenses 
not provided for,’ in the face of plain language that ‘such debts, direct and 
contingent, singly or in aggregate shall not at any time exceed $400,000. 


OREGON 


CROOK COUNTY (P. O. Prineville), Ore.—BOND SALE—The 
$95,000 issue of refunding bonds offered for sale on April 22—V. 148, D. 
2311—was awarded to a group composed of Camp & Co., Atkinson, Jones 
& Co.; Baker, Fordyce, Tucker & Co., and Tripp & McClearey, all of 
Portland, according to the County Treasurer. Dated May 1. 1939. Due 
from May 1, 1941 to 1947, inclusive. 

JACKSON COUNTY SCHOOL DISTRICT NO. 35 (P. O. Rogue 
River), Ore.—PRICE PAID—lIt is now reported that the $28,000 3% and 
2% % school bonds that were purchased by Tripp & McClearey of Portland, 
as noted here last September, were sold at par. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 9 (P. O. Madras), 
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.Ore.—BOND SALE NOT CONSUMMATED-—It is now reported that the 


sale of the $18,000 school bonds to Jaxtheimer & Co. of Portland, on Nov. 12 
as noted here, was not consummated, and the bonds were sold later to 
E. M. Adams & Co. of Portland, at par, divided as follows: $10,000 as 3s, 
due $2,000 from Noy. 1, 1940 to 1944, and $8,000 as 2}4s, due $2,000 from 
1945 to 1948. 


LINCOLN COUNTY SCHOOL DISTRICT (P. O. Corvallis), Ore. 
—BOND ELECTION—It is reported that at the regular school election 
to be held on June 19 the voters will pass on the proposed issuance of $170,000 
in school building bonds. 


LINN COUNTY SCHOOL DISTRICT NO. 58 (P. O. Cascadia), Ore- 
—BOND OFFERING—Sealed bids will be received until 2:30 p. m. on 
May 13, by Mrs. Eugene Ellis, District Clerk, for the purchase of a $16,000 
issue of school bonds. Interest rate is not to exce 4%, payable M-N. 
Dated May 1, 1939. Due May 1, as follows: $1,000 in 1941, $1,500 in 
1942 to 1947, and $2,000 in 1948 to 1950. Prin. and int. payable at the 
County Treasurer's office, or at the fiscal agency of the State in N. Y. City. 
The bonds were authorized at an election held on March 27. The approv- 
ing opinion of Teal, Winfree, McCulloch, Shuler & Kelley, of Portland, 
will be furnished. Enclose a certified check for $500. 


POLK COUNTY SCHOOL DISTRICT NO. 21 (P. O. Perrydale), 
Ore.— WARRANTS SALE NOT CONSUMMATED-—It is reported by the 
District Clerk that the sale on Jan. 31 of the $5,000 interest-bearing war- 
rants to the Baker, Fordyce, Tucker Co., of Portland, as 3s, at a price of 
100.26, as noted here, was not consummated as the issue had not been 
advertised for a sufficient period prior to the date of sale. However, the 
bonds were readvertised for sale as of March 30 and were again purchased 
by the above company, as 3 %{s, at a price of 100.05. 

WARRANT SALE HELD UP—It is also stated by the District Clerk 
that the district has held up final action on the $4,000 interest-bearing 
warrants that were scheduled for sale on April 14—V. 148, p. 2311. Due 
$1,000 from June 1, 1940 to 1943, inclusive. 


SALEM, Ore.—BOND SALE The $25,000 issue of coupon genera[ 
obligation airport refunding bonds offered for sale on April 17,—V. 148, 
p. 2158—was awarded jointly to the Baker, Fordiyce, Tucker Co., and 
Tripp & McClearey, both of Portland, paying par for the bonds divided 
as follows: $5,000 as 2s, due $1,000 in 1940 to 1944; $8,000 as 2s, due 
$1,000 in 1945 to 1949, and $1,500 in 1950 and 1951, and $12,000 as 2 \s, 





due $1,500 in 1952 to 1959 incl. Other bids were: : 

Bidder— Price Bid Date Rate Bid 
Camp & Co., Inc., Portland, and Hemp- {1940-44 2% 

hill, Fenton & Campbell, Inc., Portland - Par 4 198-30 26 % 

951-58 2%% 

E. M. Adams & Co., Portland.......---- 100.09 [1940-44 2% % 

| 1945-59 2% % 


PENNSYLVANIA 


BELLEFONTE SCHOOL DISTRICT, Pa.—BONDS VOTED—An 
issue of $55,000 construction bonds carried by a vote of 616 to 182 at an 
election on April 18. 


DAUPHIN COUNTY INSTITUTION DISTRICT (P. O. Harrisburg) ° 
Pa.—BOND OFFERING—Sealed bids will be received by J. Montgomery 
Trace, County Comptroller, until 11 a. m. (EST) on May 12 for the pur- 
chase of $215,000 1, 1%, 14%,1%, 2,24, 2%, 2% or 3% coupon building 
and impt. bonds. Dated May 1, 1939. Denom. $1,000. Due May I as 
follows: $21,000 from 1940 to 1944 incl. and $22,000 from 1945 to 1949 incl. 
Bidder to name a single rate of interest, payable M-N. Bonds a be 
registered as to principal only and will be issued subject to approving legal 
opinion of Townsend, Elliott & Munson of Philadelphia. A certified check 
for 3% of the bonds bids for, payable to order of the District Treasurer, is 
required. ne 


EAST McKEESPORT, Pa.—BOND OFFERING—Robert P. Bevil, 
prene Secretary, will receive sealed bids until 7:30 p. m. (DST) on 
May for the purchase of $23,000 coupon funding street and sewer 
bonds. Dated March 1, 1939. Denom. $1,000. There bonds were 
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ovtgualy offered March 21 and the sale postponed—V. 148, p. 1846 
of off as given at that time follow: Rt of the bonds are dated 
March 1, 1939. Denom. $1,000. Due March 1 as follows: $2,000, 1944 
to 1946, incl.; $3,000, 1947; $1,000, 1948 and 1949; $3,000, 1950 to 1952 
incl.; $2,000 in 1953 and $1,000 in 1954. Bidder to name a single rate o 
interest, expressed in a multiple of 4 of 1%. Prin. and int. (M- Joy 
at the Union National Bank, McKeesport. Sale of bonds is subject to 
proceedings by the Pennsylvania Department of Internal 

yable from ad valorem taxes within the tax limits 
prescribed by law. Borough will furnish favorable legal opinion of > 
win, Scully & Churchill of Pittsburgh. A certified check for $500, payable 
to order of the Borough Treasurer, is required. 


GREEN TREE (P. O. Grafton), Pa.—BOND SALE—The $40,000 
coupon bonds offered April 25—V. 148, p. 2311—were awarded to Singer, 
Deane & Scribner of Pittsburgh as 444s. Dated May 1, 1939 and due 
aiay i as follows: $3,000 in 1940 and 1942; $2,000 in 1943 and 1944, and 
$5, from 1951 to 1956 incl. 


LOWER PAXTON TOWNSHIP SCHOOL DISTRICT (P. O. Harris 
burg, R. D. No. 3), Pa.—BOND SALE—The $12,000 school bonds offered 
A 13—V. 148, p. 1846—were awarded to the Palmyra Bank & Trust Co. 
of Palmyra as 24s, at a price of 100.05, a basis of about 2.49%. Dated 
April 1, 1939 and due $1,000 on April 1 from 1940 to 1951 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
PEE Le ee EE a ene 3% 101.50 
EE BNI oa bccn ccnchecbianeenncesna ee 100.104 
RRR: |. 100.425 
Capital Bank & Trust Co. of Harrisburg__________- 34% 100.14 


MONONGAHELA, Pa.—BOND OFFERING—M. G. Borland, City 
Clerk, will receive sealed bids until 7:30 p. m. (EST) on May 8 for the 
urchase of $40,000 not to exceed 4% interest coupon bonds, of which 
12,000 are being issued to fund floating indebtedness and the other $28,000 
to provide for permanent street and sewer improvements. Dated May 1, 
93 Denom. $1,000. Due Noy. 1 as follows: $5,000 in 1942 and 1943 
and $10,000 from 1944 to 1946, incl. Bidder to name a single rate of in- 
terest, expressed in a multiple of 4% of 1%. Principal and interest (M-N) 
payable at the City Treasurer’s office. City will print the bonds and 
furnish legal opinion of Burgwin, Scully & Churchill of Pittsburgh. Bonds 
are payable from ad valorem taxes levied upon all of the aT taxable 
progeny within the tax limits prescribed by law. A certified check for 
1,000, payable to order of the City Treasurer, is required. Bonds will be 
free of all taxes, except gift, succession and inheritance taxes, levied pur- 
suant to any present or future law of the Commonwealth of Pennsylvania. 


ONTELAUNEE TOWNSHIP SCHOOL DISTRICT (P. O. Box 106, 
Leesport), Pa.—BOND SALE—The $17,000 coupon building improve- 
ment bonds offered April 24—V. 148, p. 2159—were awarded to the Topton 
National Bark of Topton as 2s at par plus $88.40 premium, equal to 
100.83, a basis of about 244% . , Dased April 15, 1939, and due $1,000 on 

cl. 


April 15, from 1940 to 1956, Other bids: 

Bidder— Int. Rate Premium 
rr rs os Tt ou keaeaw bee 2% % $214.44 
| iE GP Rica aa Seana tear sen gnpe 2% % 205.53 
Leesportt National Bank__________ eRe EE FO 3% Par 


@ PARKER (P. O. Parkers Landing), Pa.—BOND SALE—The $15.000 
coupon city bonds offered April 22—\. 148, p. 2007—-were awarded to the 
—_ National Bank of Freeport as 3 4s, at par plus $126 premium, equal 


00.84, a basis of about 3.37%. Dated Jan. 2, 1939, and due $1,000 
on Jan. 1 from 1940 to 1954, incl. Other bids: 

Bi —_ Int. Rate Premium 
8. K.C Bn Oe CD tos ie nce le ocelot cr 3%% $28.50 
Foxb a 3%% Par 
Gener, Benes & Mate. « . ac cc cccncdeccenscccss 3%% 174.00 


WHEATLAND, Pa.—BONL SALE—The issue of $8,000 coupes bonds 
offered April 25—V. 148, p. 2311—was sold as 4s, at a price of 100.43. a 
basis of about 3.96%. Dated April 1, 1939 and due $2,000 on April 1 
from 1951 to 1954 incl. Only one bid was submitted at the sale. 


PURCHASER—The bonds were purchased by 8. K. Cunningham = Co. 


of Pittsburgh. 
RHODE ISLAND 


CRANSTON, R. I.—BOND OFFERING—William M. Lee, City Treas- 
urer, will receive sealed bids until noon (DST) on May o for the purchase of 
$500,000 coupon sewerage loan, Act of 1939, series A, bonds. Dated 
May 1, 1939. Denom. $1,000. Due May 1 as follows: $17,000 from 1942 
to 1970, inc ., and $7,000 in 1971. Bidder to name one rate of interest in a 
multiple of 4 of 1%. lRegisterable as to principal only, or as to both prin- 
cipal and interest. Prin. and semi-ann. int. payable at the First National 
Bank of Boston, or, at holder’s option, at the Rhode Island Hospital Trust 
Co., Providence. These bonds will be valid general obligations of the city 
and all its taxable property will be subject to the levy of unlimited ad 
valorem taxes to pay both prtactne! and interest, except that taxable in- 
tangible Be y-~ pro i 8S taxable at the uniform rate of 40 cents for 
each $1 of easeiwed valuation. ‘The bonds wil be engraved under the 
supervision of and authenticated as to genuineness by the First National 
Bank of Boston. The legality of this issue will be approved by Ropes, 
Gray, Boyden & Perkins of Boston, a copy of whose opinion will accompany 
the bonds when delivered, without charge to the purchaser. 


NEWPORT, R. I.—BOND SALE—The $200,000 coupon storm re- 
habilitation bonds offered April 20 were awarded to Foster & Co. and Wood, 
Struthers & Co., both of New York, Jointly. as 1%s, at a price of 101.16,a 
basis of about 1.58%. Dated May 1, 1939. Denom. $1, . Due May 1 

: $15,000 from 1940 to 1952, incl. and $5,000 in 1953. Principal 
and interest (M-N) payable at City Treasurer's offce or at the First Na- 
tional Bank of Boston, at holder's option. lity approved by Ropes 
Gray, Boyden & Perkins of Boston. All taxable property in the city will 
be subject to the levy of unlimited ad valorem taxes to pay both principal 
and interest, except that taxable in ble personal property is taxable at 


the uniform rate of 40 cents for each $100 of assessed valuation. 
Other bids were as follows: 
Kennedy, 8 & C tm ee P60 719 
ennedy, Spence ktectbetcabowsnadenddendi A t 
EE, BE. cp ernccnvodacnnesecesee 1%% 100.626 
Chace, Whiteside & Symonds. -_..........-...---- 1%% 100.40 
R. L. Day & Co. and Estabrook & Co__..-.....-.- 2% 100.349 


WESTERLY, R. I.—NOTE OFFERING—James M. Pendleton, Town 
Treasurer, will receive bids until 11 a. m. (DST) on May 3 for the purchase 
at discount of $100,000 current year tax anticipation notes, dated May 3, 
1939, and payable Nov. 3, 1939. Notes will be authenticated as to genu- 
ineness and validity by the First National Bank of Boston under advice of 
Storey, Thorndike, Palmer & Dodge of Boston. 


SOUTH CAROLINA 


EASLEY, S. C.—BOND SALE DETAILS—It is now reported by the 
City Clerk-Treasurer that the $40,000 sewer bonds purchased by R. 8. 
Dickson & Co. of Charlotte, as noted here—V. 148, p. 2471—-were sold as 
34s, at a price of 101.91, and mature on Jan. 1 as follows: $2,000 in 1941 
to 1958, and $4,000 in 1959, giving a basis of about 3.30%. 


GREENVILLE, S. C.—BOND SALE DETAILS—It is now reported by 
the City Clerk and Treasurer that the $35,000 swimming pool bonds pur- 
chased by McAlister, Smith & Pate of Greenville, as 414s, as noted here in 
March, were sold for a price of 100.014 and mature on March 1 as follows: 
$1,500 in 1941 to 1947; $2,000, 1948 to 1953, and $2,500, in 1954 to 1958, 
giving a basis of about 4.495%. 


PARIS PUBLIC SCHOOL DISTRICT NO. 9-C (P. O. Greenville) 
5. C.—BONDS SOLD—It is stated that $15,000 school bonds were pur- 
chased on April 17 by W. F. Coley & Co. of Greenville, as 34s, paying a 
price of 100.233 a basis of about 3.48%. The purchaser also agreed to pay 
for the printing of the bonds and the cost of the legal opinion. Denom. 
$1, - Dated April 15, 1939. Due on April 15 as follows: $1,000 in 1947 
to 1951, and $2,000 in 1952 to 1956. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—BOND 
SALE—The $156,000 issue of coupon refundi bonds offered for sale on 
April 27—V. 148, p. 2471—was awarded to Halsey, Stuart & Co., Inc., 
the Peoples National Bank of Rock Hill and Hamilton & Co. of Chester, 
as 2%s, paying a premium of $1,073.28, equal to 100.688, a basis of about 
2.69%. Dated May1,1939. Duefrom May 1 ,1947to 1957, inclusive. 
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SOUTH DAKOTA 


CUSTER CITY, S. Dak.—BOND OFFERING—It is stated by J. F. 
Broyles, City Auditor, that he will receive sealed bids until May 12, for the 
purchase of a $7,000 issue of water main extension bonds. Interest rate is 
not to esceed 5%, payable eee conpaliy Dated May 1, 1939. Due 
$1,000 in 1940 to 1946; optional after four years. These bonds were 
approved by the voters on April 18. 


ESTELLINE, S. Dak.—BONDS VOTED—lIt is stated by the City 
Auditor that the issuance of $13,000 in 3 4 % sewer bonds was —— by 
the voters at an election held on April 18. Due in 15 years. o date of 
sale has been fixed as yet. 


McINTOSH, S. Dak.—BONDS SOLD—It is stated by the City Auditor 
that $3,200 5% well bonds have been purchased at par by the Security 
State Bank of McIntosh at par. Due in 10 years. 

S. Dak.—PRICE 


PENNINGTON COUNTY (P. O. Rapid City) 
PAID—It is now reported by the County Auditor that the $310.000 fundi 
ponds purchased by Bigelow, Webb & Co. of Minneapolis, as 24s, as no 
here—V, 148, p. 2471—were sold for a price of 100.0003, a basis of about 
2.749%. Due from May 1, 1940 to 1952 incl. 


WASHINGTON COUNTY (P. O. Rapid City), S. Dak.—PRICE 
PAID—It is now reported by the County Auditor that the $12,000 funding 
bonds sold on April 14 to the Allison-Williams Co. of Minneapolis, as 6s 
V. 148, p. 2471—were purchased at par. Due $1,000 from May 1, 1940 to 


1951, inclusive. 
TENNESSEE 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND OF FERING— 
Sealed bids were received until April 29, by Marvin Kirkpatrick, County 
Court Clerk, for the purchase of the following issues of not to exceed 344% 
semi-annual bonds, aggregating $164,000: 
$39,000 refunding bonds. ated July 1, 1939. Due as follows: $9,000 in 
1943, and $10,000 in 1948 to 1950. 

125,000 funding bonds. Dated April 1, 1939. The amount of bonds to be 
sold was to be specified on the date of sale. These bonds are auth- 
orized under Chapter 480, Private Acts of 1939. 


CLEVELAND, Tenn.—BOND ELECTION—It is reported that ap 
election will be held on May 12 in order to vote on the proposed issuance of 
$50,000 in school bonds. : 


COFFEE COUNTY (P. O. Manchester), Tenn.—BONDS SOLD—A 
60,000 issue of 3% semi-ann. —< bonds is reported to have been 
Paraaced by the Nashville Securities Corp. of Nashville, at a price of 


KNOXVILLE, Tenn.—BOND TENDERS INVITED—lIt is stated by 
A. P. Frierson, Director of Finance, that he will receive sealed tenders 
offering for sale 25 yeu refunding bonds of the city, dated Jan. 1, 1933, and 
maturing on Jan. 1958, to the amount of $50,000, for the SS by 
the City’s Sinking nd Board in compliance with the law authorizing the 
same. Sealed tenders will be received until 10 a. m. on May 9. Fy ye 
shall be accom ied by a certified check upon an incorporated bank or 
trust company for 1% of the face amount of bonds tendered for purchase. 

Bidders may stipulate, if desired, that their tenders are for the purchase 
of all or none of the bonds tendered, and shall state the time and place for 
delivery of the bonds, the interest rate and numbers of bonds offered. The 
city prefers that delivery be made at the Hamilton National Bank, 
Knoxville. 

McKENZIE, Tenn.—BOND SALE DETAILS—lIt is now reported that 
the $84,000 (not $80,000) water revenue bonds purchased by Nichols & 
Co. of N ashville, as noted here last December, were sold as 4s and are more 
fully described as follows: Dated Dec. 1, 1938. Denom. $1, . Due 
Dec. 1, as follows: $2,000 in 1939 to 1944, $3,000 in 1945 to 1953, $4,000 
in 1954 to 1959, $5,000 in 1960 to 1962 and $6,000 in 1963. 

MEMPHIS, Tenn.—BOND SALE—The two issues of coupon bonds 
aggregating $300,000, offered for sale on April 25—V. 148, 2 159—were 
awarded to Smith, Barney & Co. of New York, as 2s, paying a price of 
100.05, a basis of about 1.99%. The bonds are as follows: 
$200,000 improvement bonds. Due $10,000 from April 1, 1940 to 1959, 


incl. 
100,000 Crump stadium bonds. Due $5,000 from April 1, 1940 to 1959 incl. 


SULLIVAN COUNTY (P. O. Blountsville), Tenn.—BOND SALE 
DETAILS—lIt is now reported by the County Judge that the $12,500 school 
improvement bonds which were sold as 24s, as noted here in February, 
were sold through Minnich, Wright & Co., Inc. of Bristol. Dated Jan. 1, 
1939. Due on Jan. 1, 1944. 

TENNESSEE, State of—TWO COUNTIES DESIRE TO MERGE— 
Union County has filed application for consolidation with Knox County, 
the first application received since the enactment by the 1939 General 
Assembly oP the county consolidation law. Hobart Adkins, Knoxville 
attorney, filed with the Governor an application petition which carried the 
signatures of about half the county's 1,500 voters. If the consolidation is 
approved, he said, Knox County would become the largest in the State 
and will have an increased legislative delegation. 

Forty-one per cent of Union County was submerged when Norris Dam 
reservoir was formed, the Knoxville man said, and explained that ‘‘taxes 
are insufficient to maintain schools on a parity with other counties and to 


operate county offices.’’ 
TEXAS 


FLORENCE HILL INDEPENDENT SCHOOL DISTRICT (P. O. 
Dallas), Texas—BOND SALE DETAILS—It is now reported by the 
County Superintendent of Schools that the $10,000 construction nds 
which were sold, as noted here in February, were purchased by the State 
Permanent School Fund, as 4s. Denom. $500. Dated Oct. 1, 1938. 
Due $500 from Oct. 1, 1939 to 1958; callable on and after Oct. 1, 1943. 


FORNEY COMMISSIONERS’ PRECINCT (P. O. Kaufman), Texas 
—BONDS SOLD—It is stated by Monroe Ashworth, County Judge, that 
$175,000 road bonds Cy by the voters at an election held on Nov. 12, 
have been sold to Callihan & Jackson of Dallas 


HAMILTON, Texas—BONDS DEFEATED—At an election held on 
March 28 the voters defeated the proposed issuance of $100,000 in electric 
light and power system revenue bonds, according to Mayor William 
Lemmons. 


JACK COUNTY (P. O. Jacksboro), Texas—BONDS SOLD—An issue of 
$110,000 court house and jail bonds approved by the voters at an election 
held on Sept. 17, has been purc by the Brown-Crummer Co. of 
Wichita at par, according to the County Judge. 


JEFFERSON COUNTY (P. O. Beaumont), Texas—PRICE PAID— 
ported by the County Auditor that the $200,000 3% semi-ann. 
seal ae Yading bonds sold to a syndicate headed by Fenner & 


ad and bridge refun 
Beane of Dallas, as here in February, were purchased at par. 


JOSEPHINE INDEPENDENT SCHOOL DIST. (P. O. Josephine), 
Texas—PRICE PAID—lIt is now re that the $15,000 construction 
and equipment bonds purchased by the State School Board, as noted here 
in March, were sold as 4s at par. 

LA GRANGE, Texas—BONDS DEFEATED—It is stated by the City 
Secretary that at an election held on April 18 the voters turned down a 
proposal to issue $220,000 in electric light and water system bonds. 


LLANO COUNTY (P. O. Llano), Texas—BONDS SOLD—It is stated 
by the County Judge that $75,000 road improvement bonds approved by the 
voters last December, have been sold. 

LOTT, Texas—BONDS SOLD—The City Secretary states that $6.000 
4% water works system bonds have been sold to local purchasers at par. 


Due in 30 years. 
MATAGORDA COUNTY (P. O. Bay City), Texas—-BONDS SOLD— 
It is stated by the County Judge that $65,000 3% % semi-ann. hospital 
bonds approved by the voters at an election held on April 15, have 
pure by Rauscher, Pierce & Co. of Houston. Due serially in 20 years. 
INERAL WELLS, Texas—BOND TENDERS INVITED—It is stated 
oe bee John C. Miller that he will receive sealed offerings until May 8, 
at 5 p. m., of refunding bonds, series 1935, dated April 1, 1935. All offer- 
ings should be firm for a period of 10 days. 
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NORTH TEXAS STATE TEACHERS COLLEGE (P. O. Denton) 
Texas—BONDS PURCHASED FRUM RFC—It is reported that $139,000 
4% semi-ann. dormitory revenue bonds have been purchased from the 
Reconstruction Finance Corporation by a banking group, of which Garrett 
& Co. of Dallas, was a icipating member. Dated -1,1934. Due 
a : in 1939, $4,000 in 1940 to 1945, $5,000 in 1946 
to 1950, $6,000 in 1951 to 1954, $7,000 in 1955 to 1958, $8,000 in 1959 to 
1962 and $3,000 in 1963. Prin. and int. yable at the Chase National 
Bank, New York, or at the office of the Treasurer of the College. The 
bonds have been issued under authority of the constitution and laws of the 
State, and constitute a direct special obligation of the Board of Regents of 
the College, and are specifically secured solely by an exclusive first lien and 
pledge of the gross revenues of Marquis Hall. after deducting only reason- 
able operating and maintenance expense. These bonds are part of an original 
issue of $163,000. Legality approved by Fletcher, Dorsey, Barker, Colman 
& Barber of Minneapolis, and by William McCraw, Attorney-General 


RULE INDEPENDENT SCHOOL DISTRICT (P. O. Rule), Texas— 
BONDS SOLD—It is stated by the Superintendent of Schools that $11,500 
construction bonds have been purchased by the State Board of Education 
as4sat par. Due in 1958. 


RUSK INDEPENDENT SCHOOL DISTRICT (P. O. Rusk) Texas— 
BONDS SOLD—lIt is reported by the District Secretary that $20,000 con- 
struction bonds have been purchased by the State Board of Education as 
4s at par. Denom. $500. Due from June 2, 1939 to 1963; callable in whole 
or in part on any interest payment date. 


XAS, State of—WARRANTS JALLED—GENERAL FUND 
DEFICIT REPORTED—Announging a call of $1,420,155 in State general 
revenue warrants, State Treasurer Charley Lockhart disclosed that the 
deficit in the Texas general revenue fund, as of April 21, was $16.812,726, 
compared with $17,110,005 on Ages 5. 

The call included all warrants issued up to and including Sept. 30, 1938. 
The new call number was 18,475. 
The deficit in the Confederate pension fund was reported to be $2,956,453. 


WHEELER, Texas—BONDS SOLD—A $53,000 issue of 4% semi-ann. 
waterworks and sewer system revenue bonds approved last August has 
been contracted for, according to Mayor Holt. 


WILSON COUNTY (P. O. Floresville), Texas—WARRANTS SOLD 
—A $10.000 issue of right-of-way warrants has been purchased by the 
J. R. Phillips Investment Co. of Houston, according to the County Judge. 


UTAH 


OGDEN, Utah—PRICE PAID—It is now stated by the City Recorder 
that the $40,000 refunding bonds purchased jointly by the First Security 
Trust Co., and Edward L. Burton & Co., both of Salt Lake City, as 2 \%s, 
as noted in our issue of Feb. 18—V. 148, p. 1060—were sold for a premium 
of $975, equal to 103.25, a basis of about 2.23%. Due $10,000 from 
Jan. 1, 1951 to 1953 incl. 


UTAH, State of —-BOND OF FERING—Sealed bids will be received until 
1l a. m. on May 2, by E. E. Monson, Secretary of the State Board of Loan 
Commissioners, for the purchase of an issue of $1,945,000 refunding bonds. 
Dated March 1, 1939. enom. $1,000. Due March 1, as follows: $50,000 
in 1940.to 1942, $100,000 in 1943 to 1945, $125,000 in 1946, $150,000 in 
1947 to 1954, and $170,000 in 1955. Bidders to name rate of interest in 
multiples of 4% of 1%. No bid for less than par and accrued interest will 
be considered. Prin. and int. (M-S) payable at the State Treasurer's 
office or at the National City Bank, New York. The approving opinion 
of Thomson, Wood & Hoffman of New York, will be furnished. nclose a 
certified check for 2% of the bonds bid for, payable to Reese M. Reese. 


State Treasurer. 
VERMONT 


LUDLOW SCHOOL DISTRICT, Vt.—BOND SALE—The $30,000 
compen refunding bonds offered April 26—V. 148, p. 2312—-were awarded 
to the First Boston Corp. as 2s, at a price of 101.309, a basis of about 
2.08%. Dated April 1, 1939 and due April 1 as follows: $2,000 from 1940 to 





1949 incl. and $1,000 from 1950 to 1959 incl. Other bids: 

Bidder— Int. Rate Rate B 
I on is i ale ees mma 2K%% 100.73 
Kennedy, 8 Det Pl dinsiwd ned anbwenkbededite 2%% 100.27 
Pes Bee ee O07. ccc cccnncanestacteem 3% ° Par 


RICHFORD, Vt.—BOND OFFERING—Bids will be received until 
noon, May 6 for $40,000 municipal bonds, payable $3,000 each year Nov. 1, 
1943 to 1955 and $1,000 Nov. 1, 1956. Bidders are to name rate of interest 


and premium. 
VIRGINIA 


BLACKSTONE, Va.—BOND SALE DETAILS—It is now report b 
the Town Manager that the $30,000 3% semi-ann. sewer and water bon 
purchased at par by Scott, Horner & Mason of Lynchburg, as noted here, 
are divided as follows: 
$21,000 sewer bonds. Due on Oct. 1 as follows: $1,000 in 1939 to 1951 

and in 1953; $2,000 in 1955, 1957 and 1959, and $1,000 in 1960. 

9,000 water bonds. Due on Oct. 1 as follows: $1,000 in 1952, and $2,000 

in 1954, 1956, 1958 and 1960. 


FREDERICKSBURG, Va.—BOND ELECTION—It is reported that 
an election will be held on May 23 in order to vote on the issuance of $20,000 
in armory bonds 


HENRICO COUNTY SANITARY DISTRICT NO. 1 (P. O. High- 
land Springs), Va.—ADDITIONAL INFORMATION—In connection 
with the report given in our issue of April 22, that the above district is 
contemplating the issuance of bonds—V. 148, p. 2472—-we take the follow- 
ing information contained in a special dispatch from Richmond to the 
“Wall Street Journal’ of Ajpril 24: 

The Henrico County, Virginia, Board of Supervisors has passed a resolu- 
tion to sell $700,000 bonds to pay for the construction of water and sewerage 
systems for Sanitary District No.1. Henrico is contiguous to Richmond. 

The two projects and the extension from the mains into the various homes 
are estimated to cost a total of $868,750. A Public Works Administration 
grat of $168,750 has been given the county to supplement the bond issue. 

ater and sewerage systems are to cost $375,000 each and the extensions 
into homes are estimated to cost $118.750. 

The resolution further directed the immediate issuance of $220,000 in 
bonds of $1,000 denominations. 


SCOTT COUNTY (P. O. Gate City), Va.—BONDS SOLD—It is 
stated by the Clerk of the Board of Supervisors that $132,000 school 
refunding bonds approved Ly | the voters at an election held on Dec. 15, 
have been purchessll by the First & Peoples National Bank of Gate City. 


SPENCER, Va.—-BOND SALE DETAILS—lIt is now reported that the 
$32,000 4% semi-annual sewer revenue bonds purchased by Magnus & Co. 
of Cincinnati, as noted here in January, are dated July 1, 1938, and mature 
on July 1 as follows: $1,000 in 1941 to 1968, and $2,000 in 1969 and 1970. 


WASHINGTON 


CENTRALIA, Wash.—BOND REFUNDING CONTEMPLATED—The 
City Commission is said to be planning to refund a total of $444,000 in 
special light and power revenue bonds. 


UINCY, Wash—MATURIT Y—It is now reported by the Town Clerk 
that the $9,000 general obligation water bonds purchased by the Wilson 
Creek State Bank of Ephrata, as 4s, at a price of 100.56, as noted here—V. 
148, p. 2312—are due as follows: $200 in 1940 and 1941; $300, 1942 to 
1 ; $400, 1946 to 1948; $500, 1949 to 1951; $600, 1952 to 1954; $700, 
1955 to 1957, and $800 in 1958, giving a net interest cost of about 3.94%. 

WESTPORT, Wash.—BONDS OFFERED—Sealed bids were received 
until April 26, for the purchase of a $50 000 issue of 6% semi-annual water 
system bonds, according to John D. Ehbrhart, Town Attorney. Dated 
May 1, 1939. Due in 1942 to 1959. These bonds were approved by the 
voters on April 1 


WISCONSIN 


BARRON COUNTY (P. O. Barron) Wis.— BOND SALE—The $120,000 
issue of ops highway improvement, series D bonds offered for sale on 
April 22—V. 148, p. 2312—-was awarded to the Milwaukee Co. of Mil- 
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waukee, and T. E. Joiner & Co., Inc. of Chicago, jointly, as 1s, paying a 

premium of $101, equal to 100.084, a basis of about (0.98%. Due on Nov. I, 

1943. The other bids were as follows: : 
Bid Int. Rate se 


tT 
Paine, Webber & Co., Chicago. .....--.------------ 1%% 


Harley, Haydon & Co., Madison. _-_.-..-..---.----- y4% 
Mairs-Shaughnessy & Co., St. Paul______._-.------ 14%% 50 
N. W. National Bank & Trust Co., Minneapolis__ -_-_-_ 14% 750 


FOUNTAIN (P. O. New Lisbon), Wis.—BOND OFFERING—It is 
stated that both sealed and oral bids will be received until May 10, at 2 p.m. 
by Lloyd Pitel, Town Clerk, for the purchase of a $30,000 issue of 3% semi- 
ann. road bonds. Dated May 1, 1939. Denom. $1,000. Due _ $2.000 
May 1, 1940 to 1954. Prin. and int. payable at the Hustier-Camp Douglas 
Bank, Hustler. - Bids will be received for not less than 95% of the par 
value of the bonds, plus accrued interest to date of delivery. The bonds, 
together with the approving opinion of Chapman & Cutler, of Chicago, 
will be furnished. Enclose a certified check for $500, payable to the town. 


GALESVILLE, Wis.—BOND SALE DETAILS—It is now reported by 
the Village Clerk that the $23,000 sewage plant bonds purchased by T. E. 
Joiner & Co. of Chicago, as noted here in January, were sold as 4s and they 
mature from Nov. 1, 1941 to 1967. 

These bonds were sold at a price of par. 


KENOSHA, Wis.—BOND OFFERING—It is stated by A. E. Axtell, 
Director of Finance, that he will receive sealed bids until 2 p. m. (CST) 
on May 12, for the purchase of the foliowing issues of coupon or registered 
refunding bonds, aggregating $108,000: $30,000 high school Ist series of 
1925; $33,000 high school, series of 1926; $35,000 school, series of 1923, 
and $10,000 school, series of 1930 bonds. Interest rate is not to exceed 
4%, payable J-J. Denom. $1,000. Dated June 1, 1939. Due June 1, 1952. 
The bonds will not be so.d for less than par, and the basis of determination 
shall be the lowest rate of interest bid by the successful bidder, provided 
that the maximum rate of interest to be borne by the bonds shal! be 4%. 
Bidder must pay accrued interest at the rate borne by the bonds from the 
date of the bonds to the date of I ay of the yy price. The call 
for bids is on this basis: a par bid with the rate of interest which the bidder 
will accept over the period stipulated by the bonds. Principal and interest 
payable at the City ‘Treasurer's office. Legality approved by Chapman & 
Cutler, of Chicago. Enclose a certified check for $ , Payable to the city. 


LUCK, Wis.—BONDS SOLD—A $29,400 issue of water and sewer 
owe = reported to have been purchased by Mairs-Shaughnessy 
& Co. of 8t. Paul. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—LARGE NOTE 
ISSUE CONTEMPLATED—A special dispatch from Milwaukee to the 
“Wall Street Journal’’ of April 13 reported in part as foliows: 

“County Auditor Frank Bittner has requested the Miiwaukee County 
Board to approve issuing $6,700,000 notes, including $2,700,000 to finance 
direct reiief and $4,000,000 for deficiencies in tax coliections. The issue 
has been recommended to carrry the county to Uct. 15, when the county 
Auditor forecasts $2,500,000 may be necessary for relief costs. 

‘The proposal is to issue the notes June 15, and under the county financial 
propem. to have them mature July 1, 1940, but callable after March 1, 

Uuring 1938 the county issued $6,600,000 of one year obligations of 
which $4,000 000 was for relief.”’ 


MANITOWOC COUNTY (P. O. Manitowoc) Wis.—BOND OF FERING 
—It is stated by Albert W. Tetzlaff, County Clerk, that he will receive 
sealed bids until 10 a. m. on May 8, for the purchase of an issue of $100,000 
3% coupon series F non-taxable highway improvement bonds. Interest 

ayable M-N. Dated May 1, 1939. Dénom. $1,000. Due May 1, 1945. 

*rin. and int. payable in lawful money at the County Treasurer's office. 
No bid for less than par and accrued interest to date of delivery will be con- 
sidered. The bonds may be registered on option of the holder. Proceedings 
premeaety to the issuance of the bonds were submitted to and examined 

y the Attorney General acting as Bond Commissioner under and pursuant 
to the provisions of subsection (3) of Section 67.02 and subsection (5a) of 
Section 14.53 of the Wisconsin Statutes, and such preliminary nye a 
have been approved and certified by the Attorney General. ids are to 
include printing of complete series of bonds and approval of bonding attor- 
neys, and said bonds shall be in the form approved by the Attorney General. 
Enclose a certified check for 2% of the amount of bid payable to the county. 


TAYLOR COUNTY (P. O. Medford) Wis.—BOND OF FERING—It is 
stated by Mark J. Hirsch, County Clerk, that he will receive bids until 
2 p. m. on May 19, for the purchase of a $50,000 issue of 3% semi-ann. high- 
way improvement bonds. Dated April 1, 1939. Due in four years from 
date. Prin. and int. payable at the office of the County Treasurer. 


WYOMING 


RIVERTON, Wyo.—BOND ELECTION—It is stated by the Town 
Clerk that an election will be held on May 31 in order to vote on the proposed 
issuance of $15,000 in water main bonds. 


CANADA 


ALBERTA (Province of)—INTEREST PAYMENT—In a notice to 
holders of province bonds which matured Nov. 1, 1936, Provincial Trea- 
surer 8. Low announces that the province will pay interest to debenture 
holders at 3% in respect of the haif year ending May 1, 1939, being at the 
rate of $15 and $7.50, respectively, for each $1,000 and $500 denom. 
Holders will be paid on presentation of their debentures at any branch of 
the Imperial Bank of Canada in Canada. 


BUCKINGHAM, Que.—-BOND SALE—The issue of $40,000 improve- 
ment bonds offered April 20—V. 148, p. 2312—-was awarded to Banque 
Canadienne Nationale of Montreal at a price of 98.32. Dated May l, 
1939 and due in 20 years. Wood, Gundy & Co. bid a price of 96.04. . 

PORT ELGIN, Ont.—BOND SALE—Wood, Gundy & Co. of Toronto 
purchased an issue of $45,000 3 4 % improvement bonds at a price of 102.29, 
a basis of about 3.25%. Due from 1940 to 1959, incl. 


UEBEC, Que.—BONDS PUBLICLY OFFERED—A syndicate headed 
by L. G. Beaubien & Co., Montreal, made public offering in Canada the 
ast week of $3,297,400 non-callable serial nds at prices to yield from 
3% to 4%, according to maturity. All of the bonds are dated May 1, 1939 
and the total consisted of $508,900 3s, due on May 1 from 1940 to 1942 incl.; 
$550,800 3 4s, due on May 1 from 1943 to 1946 incl. and $2,237,700 4s, due 
on May 1 from1947 to 1951 incl. Principal and interest (M-N) payable 
in lawful money of Canada in Quebec, Montreal and Toronto. Registerable 
as to principal only. Denoms. $1,000, $500 and $100. Legal opinion: J. 
Alfred Nadeau, K. C., for the city, and Dupre, De Billy, Prevost & Home of 
Quebec, for the selling agents. Financing was undertaken by the city to 
rovide as follows: “he refunding of the unamortized balance, totaling 
2.459.400, of two.6% bond issues maturing May 1; the financing of capital 
expenditures; the funding of an amount on deficit account and the funding 
of direct relief and miscellaneous expenses. 

SELLING AGENTS—In addition to L. G. Baubien & Co., the selling 
group included the following: Banque Canadienne Nationale; Wood, 
Gundy & Co., Ltd.; The Provincial Bank of Canada; Savard, Hodgson & 
Co., Inc.; Royal Securities Corp.; Rene-T. Leclerc, Inc.; Lucien Cote, Inc.; 
La Corporation de Prets de Quebec; J. C. Boulet; Dube, Leblond & Cie, 
Inc.; Lagueux & DesRochers; J. E. Laflamme; Credit Anglo-Francais; 
Clement, Guimont, Inc.; Garneau, Boulanger; W. C. Pitfield & Co.; 
McLeod, Young, Weir & Co.; Greenshields & Co., Inc.; Nesbitt, Thomson 
& Co.; Hanson Bros., Inc.; Collier, Norris & Henderson; R. A. Daly & Co.; 
McTaggart, Hannaford, Birks & Gordon; Ross Bros. & Co.; Hamel, Fugere 
& Cie; Societe Generale de Finance, Inc.; Paul Gonthier & Cie; Mills, Spence 
& Co.; Canadian Alliance Corp.; Jos. Morency; Bruno Jeannotte; Des- 
jardins, Couture, Inc. 


ST. JEROME, Que.—BOND SALE—The $41,000 34%% improvement 
bonds offered April 24 were awarded to Banque Canadienne Nationale of 
Montreal at a price of 97.02, a basis of about 3.85%. Due serially on 
Aug. 1 from 1940 to 1960, incl. A. E. Ames & Co. of Montreal, second high 
bidder, named a price of 95.42. 


TIMMINS, Ont.—BOND SALE—An issue of $28,713 4% improvement 
bonds was sold to Harris, MacKeen, Goss & Co. of Toronto. Due serially 
from 1939 to 1948, inclusive. 

VERNON, B. C.—BOND SALE—Laurence Smith & Co. of Vancouver 
purchased $45,000 4% mapeovemens bonds at a price of 100.44, a basis of 
about 3.95%. Due from 1940 to 1959, inclusive. 








